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NATIONAL BANK 
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Maintaini ng effective cor- 
respondent bank service 
is a traditional policy of 


the Chase National Bank. 


Broaden your customer 
service with Chase cor- 
respondent facilities. 


Member Federal Deposit Insurance 
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Leading Out-of-Town 
Investment Bankers & Brokers 
ST. Louis 
WE ARE PLEASED TO ANNOUNCE 
| THE ELECTION OF ST/ x z Co. 
SAINT Lous 
OLvVE 
Mr. CHARLES L. STACY _ 
AS A VICE PRESIDENT OF Members St. Louis Stock Exchange 
| THIS CORPORATION 
BIRMINGHAM 
BLAIR SECURITIES CORPORATION MARX & CO. 
1356 SOUTH LA SALLE STREET BIRMINGHAM, ALABAMA 
CHICAGO, ILLINOIS 
SOUTHERN MUNICIPALS and 








wholly owned subsidiary of 
BLAIR & Co. 


INC. 
44 WALL STREET, NEW YORK 


August 1, 1939 - 


CORPORATION BONDS 
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Specialists in Connecticut 
Securities 


PUTNAM & CO. 


Members New York Stock Exchange 
6 CENTRAL ROW, HARTFORD 
Tel. 5-0151. A. T. T. Teletype—Hartford 564 














DETROIT 








Expenses of Class One Railroads 
Can Be Reduced $500,160 Annually 


Stock and Bond Holders Entitled To Income On Investment 


With their co-operation and con- 
sent of Interstate Commerce Com- 
mission enormous savings can be 
effected enabling Railroads to pay 


these obligations. 


Railroad man, many years prac- 
tical experience, after making thor- 
ough study of problem has devised 


workable plan. 


INVESTMENT HOLDINGS 
ANALYZED 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 


PENOBSCOT BUILDING, DETROIT, MICH. 








MILWAUKEE 








xkx*x* 
Interview can be 
arranged through 
A. Joseph Murphy, 
229 East Huisache 
Street, Kingsville, 
Texas. 





WISCONSIN 
CORPORATION SECURITIES 


Teletype— Milwaukee 92 


EDGAR, RICKER & CO. 


207 East Michigan St., 
Milwaukee, Wis. 
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The 
“Expandit” Binder 


opens as flat as 
a single copy 


In sizes up to 13x8% inches 


Price $2.00 each 
Plus postage 


Prices for larger sizes 
on application 


The ‘‘EXPANDIT” Binder 


25 Spruce St., New York City 


NEARLY COMPLETE SET OF 
FINANCIAL CHRONICLES MAY 
BE BOUGHT AT AUCTION PRICE 


Bound volumes of the Commercial & Financia! 
Chronicle from 1872 to 1908, inclusive, and loose 
issues for nearly the entire period 1909 to 1938 
may be purchased from estate of former owner, at 
virtually buyers’ price. Condition of binding in 
most instances is poor. No reasonable offer will 
be declined for the lot, which also includes four 
issues of the Financial Review (annual) 1916-1919 
-1920-1921. Highest bid received by August 15, 
1939, will be accepted, if not sold prior to that 
date. Buyer will be required to pay packing and 
shipping costs from New York. Address replies 
to V. M., Box 32, care of The Chronicle, 25 Spruce 

treet, New York City. 




















SOCONY—VACUUM 
OIL COMPANY 


INCORPORATED 


fn 


The Board of Directors has this 
day declared a dividend of 
Twenty-five Cents (25¢) per 
share on the Capital Stock of this 
Corporation of the par value 
of Fifteen Dollars( $15.00) each, 
payable September 15, 1939, to 
stockholders of record at the 
close of business, three o'clock 
P. M., August 21, 1939. The 
transfer books do not close. 
Checks will be mailed. 


W. D. BicknaM, Secretary 


Aug. 1, 
1939 


Dividend 
No. 126 


























“Security Dealers of North America” | t 


Strong—Rugged—Dependable 


HERBERT D. SEIBERT & CO 
Publishers 





HE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 
New xan. July 22, iy + 
A dividend of Fifty (50) Cen per share has 


been declared on the Capital Stock Pot this Com- 
pany, payable py 15, 1939 to stockholders 
of record at the c 


ose of business August 25, 1939. 
J. R. FAST, Secretary. 











26 Spruce Street New York Cit. 





For other dividends see page iv and v 
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DEPOSIT OF SECURITIES 
Brooklyn-Manhattan Transit Syste 


under 


PLAN AND AGREEMENT OF UNIFICATION AND READJUSTMENT 


HE PLAN AND AGREEMENT of Unification and Readjustment 
between The City of New York, Brooklyn-Manhattan Transit 
Corporation and Brooklyn and Queens Transit Corporation, and 

the holders of securities of the BMT System who become parties thereto 
as proveted therein, as adopted by the Transit Commission of the State 
of New York on June 27, 1939, been signed and delivered by the 
City with the approval of its Board of Estimate and by the Corporations 
with the approval of their Boards of Directors; and so ig meetings of 
the stockholders of both Corporations have been called to consent to 
the Plan and its consummation. 

. In addition to its other provisions, including those respecting the 
retention by the Corporations of certain non-operating assets and the 
assumption by the City of executory a; ments, tort claims and certain 
other obligations, the Plan provides for the acquisition by the City of 
the rapid transit and power oo rties or securities of New York Rapid 
Transit Corporation and Williamsburgh Power Plant Corporation, 
respectively, and certain rea] estate or interests therein of the BMT 


Corporation for $148,000,000, pogemte in 3% Corporate Stock of the 
City_or (at the option of the City) in cash, and for the acquisition b 
the City of the surface railroad and omnibus properties of Brooklyn an 
Queens Transit Corporation and subsidiaries for $27,000,000, similarly 
payable. Such Corporate Stock is required by the Plan to be exempt 
under law existing at the time of delivery, in the opinions of the Corpo- 
ration Counsel of the City and counsel of the Corporations, from all 
Federal and State of New York taxes based upon or measured by the 
income therefrom and from ail City of New York taxes. : 
The securities of the BMT System required to be deposited under 
the Plan, in order to participate therein, the principal amoun.s of 
such Corporate Stock or (at the City’s option) amounts of cash de- 


liverable upon consummation of the Plan in excha for each $1000 
tincipal amount of deposited obligations or each re of de ted 
ferred Stock, and the names and addresses of the Depositaries and 


the classes of securities for which they respectively will act, are as 


follows: 


Principal Amount of Corporate Stock 


Name of Security 


or Amount of Cash Name and Address of Depositary 


AS TO BROOKLYN-MANHATTAN TRANSIT CORPORATION 


RAPID TRANSIT COLLATERAL TRUST BONDS, 44% SERIES 
due May 1, 1966, of Brooklyn-Manhattan Transit Corporation 


RAPID TRANSIT COLLATERAL TRUST SERIAL BONDS 

of Brooklyn-Manhattan Transit Corporation, as follows: 
$2,500,000-@ 3% due May 1, 1940 
$2,700,000 @ 3% due May 1, 1941 
$2,700,000 @ 3%% due May 1, 1942 
$2,700,000 @ 3%% due May 1, 1943 
$2,700,000 @ 3%% due May 1, 1944 
$3,200,000 @ 3%% due May 1, 1945 


GAGE GOLD BONDS, due February 1, 1950 


KINGS COUNTY ELEVATED RAILROAD COMPANY FIRST MORTGAGE 


BONDS, due August 1, 1949 


PREFERRED STOCK, SERIES A, 
of Brooklyn-Manhattan Transit Corporation 


$3,700,000 @ 3%% due May 1, 1946 
$3,700,000 @ 3%% due May 1, 1947 
$3,700,000 @ 334% due May 1, 1948 
$3,700,000 @ 3%% due May 1, 1949 
$3,700,000 @ 3%% due May 1, 1950 
$3,500,000 @ 3%%% due May 1, 1951 


BROOKLYN UNION ELEVATED RAILROAD COMPANY FIRST MORT- 


MANUFACTURERS TRUST COMPANY, 
55 Broad Street, New York, N. Y. 
BROOKLYN TRUST COMPANY, 
177 Montague St., Brooklyn, N. Y. or 
26 Broad St., New York, N. Y. 


NATIONAL CITY BANK OF NEW YORK, 
Corporate Trust Department, 22 William Street, 
New York, N. Y. 

THE CHASE NATIONAL BANK OF THE CITY 
y NEW Ye a De > 

rporate Agency rtment, 11 d St ° 
New York, N- Y. am " —_ es 

CENTRAL HANOVER BANK AND TRUST CO., 

70 Broadway, New York, N. Y. 


AS TO BROOKLYN AND QUEENS TRANSIT CORPORATION 


THE BROOKLYN CITY RAIL ROAD COMPANY FIRST CONSOLIDATED 


MORTGAGE BONDS, due July 1, 1941 


BROOKLYN, QUEENS COUNTY AND SUBURBAN RAILROAD COM- 
PANY FIRST MORTGAGE FIVE PER CENT. GOLD BONDS, 


due July 1, 1941 


BROOKLYN, QUEENS COUNTY AND SUBURBAN RAILROAD COMPANY 
FIRST CONSOLIDATED MORTGAGE FIVE PER CENT. GOLD BONDS, 


due July 1, 1941 


BROOKLYN CITY AND NEWTOWN RAILROAD COMPANY FIVE PER 
CENT. CONSOLIDATED FIRST MORTGAGE BONDS, due July 1, 1939 

THE CONEY ISLAND AND BROOKLYN RAILROAD COMPANY FIRST 
CONSOLIDATED MORTGAGE FOUR PER CENT. FIFTY YEAR GOLD 


BONDS, due July 1, 1948 


THE NASSAU ELECTRIC RAILROAD COMPANY FIRST MORTGAGE 


FIVE PER CENT. GOLD BONDS, due April 1, 1944 


NASSAU ELECTRIC RAILROAD COMPANY CONSOLIDATED MORT- 


GAGE FOUR PER CENT. GOLD BONDS, due January 1, 1951 


PREFERRED STOCK, 
of Brook:yn and Queens Transit Corporation 


The securities of each class must be deposited with the above-named 
Depositary for such class before the close of business on September 
30, 1939, must be in bearer form transferable by delivery merely or be 
accompanied by proper instruments of assignment and transfer in blank, 
duly executed, and all coupon securities must be accompanied by the 
appurtenant interest coupons, if any, maturing after the date of such 
deposit. Upon the deposit of securities of each class, the Depositary 
for such class will issue and deliver therefor transferable certificates of 
deposit of Brooklyn-Manhattan Transit Corporation or, as the case may 
be, of Brooklyn and Queens Transit Corporation in registered form 
approved by said Transit Commission. Provision is made in the Plan 
and such deposit agreements for the collection of the rappustenens interest 
coupons or claims for interest maturing on deposited securities prior to 
the date of consummation of the Plan, and upon collection, for the 
remittance of the proceeds to the registered owners of the certificates 
of deposit therefor. Application will be made in due course to list 


GUARANTY TRUST COMPANY OF NEW YORK® 
Corporate Trust Department, 140 Broadway, 
New York, N. Y. 


THE CHASE NATIONAL BANK OF THE CITY 
OF NEW YORK, 
Corporate Agency Department, 11 Broad Street, 
New York, N. Y. 

THE CHASE NATIONAL BANK OF THE CITY 
OF NEW YORK, 
Corporate Agency Department, 11 Broad Street, 
New York, N. Y- 


CENTRAL HANOVER BANK AND TRUST CO., 
70 Broadway, New York, N. Y. 


GUARANTY TRUST COMPANY OF NEW YORK, 
Corporate Trust Department, 140 Broadway, 
New York, N. Y. 


CENTRAL HANOVER BANK AND TRUST CO., 
70 Broadway, New York, N. Y. 


GUARANTY TRUST COMPANY OF NEW YORK, 
Corporate Trust Department, 140 Broadway, 
New York, N. Y. 


THE CHASE NATIONAL BANK OF THE CITY 
OF NEW YORK, 
Corporate Agency Department, 11 Broad Street, 
New York, N. Y. 


on the New York Stock Exchange the certificates of deposit for securities 
now listed on such Exchange. 

The deposit of such securities under the Plan and the respective 
deposit agreements, or the withdrawal thereof from deposit in the event 
of termination of the Plan or upon the accrual and exercise of rights 
of withdrawal in certain other events as therein provided, will not 
subject such securities or the owners thereof to any charges or expense. 

Copies of the Plan, together with forms of transmittal letters to be 
used by the security holders in depositing their securities, are being sent 
by mall to all holders of securities of the respective classes above men- 
tioned whose addresses are known. In addition, copies of the Plan may 
be examined by the security holders during regular business hours, and 
copies of the letter of transmittal applicable to each class of securities may 
be obtained, at the office of Mr. Fred C. Marston, Secretary of the Cor- 
porations, 385 Flatbush Avenue Extension, Brooklyn, NewYork, orat the 
above-mentioned address of the Depositary for such class of securities. 


750.00 


620.00 


570.00 


The Plan is the result of intensive negotiations between the members of the Unification Committee of the Corporations and 


the Mayor and other representatives of the City and members of the Transit Commission. 


In the opinion of such Committee, 


it is the fairest and best Plan for the public and private interests that is possible under existing conditions, as regards the 
total purchase price, the division thereof as between the rapid transit and power properties on one side and surface properties 
on the other and the allocations of such price to the various classes of securities of the System, and as regards its other 


terms and conditions. 


The Board of Directors of each Corporation, after fully considering all pertinent facts and conditions, 


including the fixed five cent fare limit upon revenues regardless of economic conditions, increasing wages and costs of 
materials, increasing taxes, tax-free competition in increasing measure of the City’s Independent System and other risks 
of the business, has reached the same conclusion, and accordingly, recommends to the holders of the securities of 
the System the prompt deposit of their securities and acceptance of the Plan as being in their own interest. 


BROOKLYN-MANHATTAN TRANSIT CORPORATION 
BROOKLYN AND QUEENS TRANSIT CORPORATION 


Dated, New York, N. Y., August 2, 1939. 


GERHARD M. DAHL, Chairman of the Board 
WILLIAM 8. MENDEN, President 
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NEW ISSUE 


$15,000,000 


City of Nashville, ‘Tennessee 


3%% and 2%4% Electric Power Revenue Bonds 
Series A 


Dated June 1, 1939 Due June 1, as shown below 


The Bonds maturing in the years 1955 to 1959, both inclusive, shall be redeemable at the option of the City, as a whole, or in 
part in inverse numerical order (bonds being numbered one and consecutively upwards starting with the earliest maturity), 
on any interest date on not less than thirty days prior published notice, at par plus a premium of % of 1% for each year, or 
fraction thereof, from the date of redemption to the stated date of maturity of the called bonds, together with accrued inter- 
est to date of redemption. Bonds maturing in the years 1942 to 1954, both inclusive, are not redeemable prior to maturity. 


Principal and semi-annual interest (June 1 and December 1) payable in lawful money of the United States of America at the 
Chemical Bank & Trust Company in the City of New York, or at the office of the City Treasurer, Nashville, Tennessee, 
at the option of the holder. Coupon bonds in the denomination of $1,000, registerable as to principal .only. 


In the opinion of counsel, interest is exempt from all present Federal Income Taxes 


These Bonds, in the opinion of counsel, will be valid and binding obligations of the City of Nashville 
secured by a pledge of, and payable solely from, the revenues to be derived from the operations of the 
municipal electric power plant and distribution system of said City, and the City of Nashville has power 
under the statutes under which these bonds are to be issued, and pursuant thereto, has covenanted to fix 
such rates and collect such charges for electric energy and the services, facilities, and commodities fur- 
nished by said system, and to revise the same from time to time, whenever necessary, as will always 
provide revenues sufficient to pay, as the same become due, the principal of and interest on said Bonds, 
together with all necessary operating and maintenance expenses and all other obligations payable out of 
said revenues, and to create and maintain certain reserves for renewals and replacements to said system, 
and for debt service, all to the extent and in the manner more particularly described in the ordinance of the 
Mayor and City Council authorizing the issue of the Bonds. 


AMOUNTS, MATURITIES AND YIELDS 
(accrued interest to be added) 


314%4% BONDS 


Amount Due Yield Amount Due Yield 
$ 1,220,000 1942 0.85% $650,000 1944 1.30% 
630,000 1943 1.10 670,000 1945 1.50 


214% BONDS 


Amount Due Yield Amount Due Yield 

$ 690,000 1946 1.70% $ 800,000 1951 2.30% 
710,000 1947 1.90 830,000 1952 2.35 
740,000 1948 2.00 850,000 1953 2.40 
760,000 1949 2.10 880,000 1954 2.40 
780,000 1950 2.20 4,790,000 1955-59 2.50 


When, as and if issued and received by us and subject.to approval as to legality by Messrs. Caldwell and Raymond, New York, N.Y. 


The undersigned will upon request furnish copies of a letter of the Mayor of the City of Nashville descriptive of the above Bonds, 


Discount House 


SALOMON BROS. & HUTZLER 


Memeers or tHe New York Stock ExcHanop 
Sixty WALL STREET 
New YORK 


Boston Philadelphia Chicago Cleveland 


August 3, 1939. 
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Lhis advertisement is neither an offer to sell nor a solicitation of offers to buy any of these securities. 
The offering is made only by the Prospectus. 


NEW ISSUE August I, 1939 


$30,000,000 
Province of Quebec 


(DOMINION OF CANADA) 


$20,000,000 3% Serial Bonds due 1940-1959 


Dated July 15, 1939. Due annually on July 15 in amounts of $1,000,000 


as shown below: 


MATURITIES, PRICES*, AND YIELDS TO MATURITY 





1940 102.12% 75% 1947 102.13% 2.70% 1953 98.32% 3.15% 
1941 103.36 1.25 1948 100.78 2.90 1954 97.64 3.20 
1942 104.31 1.50 1949 100.00 3.00 1955 97.52 3.20 
1943 104.75 1.75 1950 99.54 3.05 1956 96.76 3.25 
1944 104.69 2.00 1951 99.01 3.10 1957 96.62 3.25 
1945 104.44 2.20 1952 98.41 3.15 1958 95.80 3.30 
1946 103.17 2.50 1959 95.64 3.30 


*Prices based on August 4, 1939 delivery; accrued interest to be added. 


$10,000,000 34% Fourteen Year Bonds due 1953 


Dated July 15, 1939. Due July 15, 1953. 
Price 100% and accrued interest 








Copies of the Prospectus may be obtained from such of the undersigned 
as are registered dealers in securities in this State: 


The First Boston Corporation Smith, Barney & Co. Harriman Ripley & Co. 


Incorporated 


A. E. Ames& Co. Dominion Securities Corporation Wood, Gundy & Co. Inc. 
McLeod, Young, Weir & Co. 


Limited 










































































Dividends Dividends Dividends 
A THE ATLANTIC REFINING CO. 
Atlas Corporation am ; 
7 common NUMBER ordens 
Dividend No. 12 DIVIDEND 136 
on 6% Preferred Stock CoMMON DIVIDEND 
NOTICE IS HERE hat 
dividend - 78¢ per ‘aaa a the Ata meeting of the Board of a fog POPs rd - 
quarter ending August 31, 1939, has ivi y cents 
been declared on the 6% Preferred held July 31, 1939, . fivitans br (30¢) per share has been declared on 
Stock of Atlas Corporation, payable twenty-five cents per share was declar the outstanding common stock of this 
September 1, 1939 to holders of such on the Common Stock of the Company, Co ble S b 939 
stock of record at the close of busi- 939, to stock mpany, payable September 1, 1939, 
ness August 18, 1939, payable September 15, 1939, to stock- to stockholders of record at the close 
Watrer A. Peterson, Treasurer holders of record at the close of busi- of business August 15, 1939. Checks 
July 28, 1939. ness August 21, 1939. Checks will be will be mailed. 
mailed. W. M. O'CONNOR The Borden Company 
July 31, 1939 Secretary E. L. NOETZEL, Treasurer 
For other dividends see pages ii and iv. 
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This advertisement is neither an offer to sell nor a solicitation of offers to buy any of these securities. 
The offering is made only by the Prospectus. 


August 3, 1939 


362,588 Shares 
Washington Gas Light Company 


(DISTRICT OF COLUMBIA) 


Common Stock 


without par value 


Price $29.50 per share 





Copies of the Prospectus may be obtained from such of the several underwriters, 
including the undersigned, as are registered dealers in securities in this State: 


Glore, Forgan & Co. 


The First Boston Corporation 
Dominick & Dominick 
Blyth & Co., Inc. Goldman, Sachs & Co. 
E. H. Rollins & Sons 


Hornblower & Weeks 


Blair & Co., Inc. 


Harriman Ripley & Co. 


Incorporated 


W. C. Langley & Co. 


Stone & Webster and Blodget 


G. M.-P. Murphy & Co. 
H. M. Byllesby and Company 


Incorporated 


Incorporated 


White, Weld & Co. 
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Offer to Holders of Certain 
Hungarian Municipal, Ecclesiastical and 


Private Long-Term Bonded Debts 


The Cash Office of Foreign Credits at Budapest, Hungary, hereby announces 
that pursuant to the Offer of the Cash Office, published on July 23, 1937, it will 
redeem coupons of the maturity, and with respect to the issues, hereinbelow specified, 
during the period stated, at the rate of $8.75 per coupon detached from a $1,000 
bond. Such payment will be made through its Central Paying Agents in New York, 
SCHRODER TRUST COMPANY, 46 William Street, New York, N. Y. 

This Offer does not apply to coupons attached to any of the securities below 

mentioned which shall have been stamped and registered as being in Hungarian 
ownership under the Decree of the Hungarian Cabinet Council, No. 300/1936 M. E. 
and is made only to persons resident outside of the Kingdom of Hungary or firms or 
corporations situated outside Hungary, excluding branches thereof in Hungary. 
" Coupons presented in acceptance of this Offer must be transmitted to 
SCHRODER TRUST COMPANY, as Central Paying Agents of the Cash Office of 
Foreign Credits, together with a form of letter of transmittal which is obtainable 
from such Paying Agents. 


Name of Issue 


NATIONAL CENTRAL SAVINGS BANK OF 
HUNGARY 712% Series “A” Sinking F 
Gad bette, Beller bene. 

RIMA STEEL CORPORATION (Rimamurany- 
Salgotarjan Iron Works Co. Ltd.) 7% Closed 
First Mortgage thirty-year Sinking Fund 
Gold Bonds, in Dollars... August 1, 1939 


August 1, 1939. 


Coupon Date Offer Expires 


August 1, 1939 January 31, 1940 


January 31, 1940 

















CRANE CoO. 


EARNING STATEMENT 


Crane Co. has available an earning 
statement of the company and its sub- 
sidiaries consolidated, for the period 
July 1, 1938 to June 30,1939. A copy 
of the statement will be mailed on 
request to holders of the company’s 
securities and other interested persons. 


DIVIDEND NOTICE 


The board of directors of Crane 
Co. has declared the regular quarterly 
dividend of $1.25 per share upon the 
5 per cent Cumulative Convertible 
Preferred shares, payable September 
15, 1939, to shareholders of record at 
the close of business September 1, 


1939. 
CRANE CO. 


836 So. Michigan Avenue, 
Chicago, Illinois, 
J. L. Holloway, Sec’y. 























For other dividends see pages ii and v 
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The Financial Situation 


HETHER its insurgency stems from partisan 
politics, ardent desire to leave the heat of 

a Washington summer, personal pique, real states- 
manship, or some combination of these and other 
circumstances, Congress has shown more independ- 
ence of mind and of action during its closing days 


variety, the New Deal program from beginning to 
end has been nothing less than a nightmare to 
legitimate business for years past. What made 
the outlook more discouraging was the lack of any 
apparent disposition, perhaps even ability, to oppose 
this type of destructive nonsense even when for 








than during all the re- ;-— 








mainder of a long and | 
wearisome session. More | 
important, it has during 
the past week or two like- ||| 
wise shown a greater dis- i 
position to put its inde- |) 
pendence to constructive | 
use. The passage of the | 
so-called Hatch measure | 
despite the rather worse 
than lukewarm attitude of | 
the Administration — the 
President now having 
signed it with evident re- 
luctance—is to be entered 
on the right side of the 
ledger, even if its import- 
ance could be easily over- 
rated. The same is obvi- 
ously true of the complete 
rejection of the latest of | 
the President’s lending- | 
spending programs, includ- 
ing the $800,000,000 hous- 
ing bill. A number of 
other less publicized meas- 
ures with strong under- 
cover support have like- 
wise been put to sleep—as 
they should have been. 
The record is, of course, 
not perfect, but it is much 


New York says: 


of business. 


thing left over. 





ness in recent years. 
‘‘Government 


artificial barriers. 


spending. 


ernment. 


better than that of the 
earlier months of the 
session. 


All this has served to 
hearten the business com- 
munity considerably de- 
spite the loss of prospective 
‘‘pump-priming”’ funds, 
and to arouse a feeling akin | 
to high enthusiasm in the | 
breasts of the more volatile 
speculative elements in 
Wall Street. It is certainly 
not strange that it should 
have such an effect. 
Whatever may have been 
.the case six or seven years ] 


business enterprise.”’ 


upon the shelf. 





in January. 











Still Pertinent 


Concluding a careful survey of the so-called 
credit impasse, the Guaranty Trust Co. of 


“All the available evidence indicates that 
existing private credit agencies are fully 
capable of supplying all the legitimate needs 
The failure of credit to expand 
is attributable not to the inadequacy of the 

present financial system but to the burdens | 

and restrictions on business concerns and || 
‘|| investors that have, in many cases, made | 
|| the outlook for profits too uncertain to 
attract capital into productive investments. 
Business obviously will not borrow unless 
there is a good prospect of earning interest 
charges on the borrowed funds, with some- 
Banks cannot lend except 
| to businesses whose credit standing and 
earnings prospects make it reasonably cer- 
tain that the loans will be repaid. And in- 
vestors will not risk their funds without 
some assurance that the debtor firms will 
be able to put the money to profitable use 
and that, once the profits are earned, the 
investors themselves will be left in possession 
of the bulk of the returns. 
| able bases of investment have been seriously || 
impaired by taxation and regulation of busi- | 


‘investment’ 
attempt to force public funds over these } 
Notwithstanding the | 
emphasis that has been placed on the ‘self- _| 
liquidating’ character of the projects out- 
lined in recent proposals, it is impossible to 
ignore the danger that directing public funds 
into such channels will lead to nothing more 
‘|| than a new program of lavish Government 
If so, it will be the more dan- | 
gerous by reason of the fact that the funds | 
will be raised by governmental credit agencies 
through the issues of debentures that will | 
be only contingent obligations of the Gov- || 
In this way the necessity of re- | 
porting further large increases in the na- 
tional debt and of raising the statutory 
limitation on its amount will be avoided. 
“The inevitable tendency of this policy 
will be to extend bureaucratic control over 
the lives of the people, to enlarge the powers 
of the Federal Government at the expense of 
those of the States and municipalities, to | 
threaten the soundness of public credit and 
the stability of the currency, and ultimately 
to substitute a form of State capitalism for 
the traditional American system of private 


Let no one suppose that these sentences 
have lost their pertinency merely because the 
so-called lending-spending bill has been laid | 

Many of these Government | 
agencies have borrowing margins of very | 
substantial proportions, and authority of 
even greater proportions. | 

Moreover, Congress will begin a new session | 
Such truths as these cannot 1 
be too often repeated. 


, particularistic reasons spe- 
| cific programs were op- 
posed, sometimes with 
success. If now we may 
safely interpret the recent 
! behavior of Congress as 
Hl the beginning of a new 
_ vigor and new determina- 
| tion in the opposition, and 
particularly if we may 
accept it as an indication 
of the drift of sentiment 
||| among the constituencies 
(|| of members of Congress, 
| there is indeed ground for 
encouragement, even if of 
| necessity the road back to 
|| constructive statesmanship 
| must be long and weary. 


These indispens- | No Time for Over-confidence 


We must, however, 
guard ourselves carefully 
against over-confidence. It 
would be little short of 
disastrous to assume easily 
‘|| that the battle is won or 
| even half won. The fact 
} 





represents an 


is that the real struggle 
lies ahead. The forces of 
|| constructiveness must fling 
back the President’s own 
words into his teeth: ‘‘We 
have only just begun to 
fight.’’ Otherwise disap- 
pointment is certain once 
more to follow. The first 
step is to inspect the 
record of Congress during 
the past week or two with 
realistic eyes. Such an 
analysis should go a long 
way toward persuading the 
forces of statesmanship to 
gird up their loins for the 
journey that is ahead of 
| them. From the day Con- 
gress convened at the be- 
ginning of the year the 
President in one degree or 
































ago, the most effective 
factors of retardation in industry and trade—one 
is tempted to say the only important factors—were 
those injected into the situation by the New Deal. 
From incredible squandering of public funds, con- 
stantly threatening fiscal disaster and inflationary 
chaos, to a ceaseless stream of attacks on business 
in the name of reform, an astounding amassing of 
extraordinary powers in the hands of the President, 
and restrictive regulations of an almost endless 


another has had his prob- 
lems. It was with no little difficulty that he was 
able to have substantially his own way at a number 
of points during the past half year. The opposition 
in these earlier days was, however, uncertain, 
hesitant, and inclined to misuse what independence 
it could muster. It added torather than subtracted 
from the agricultural subsidies proposed by the 
Administration. Its refusal to enact neutrality 
legislation, which brought a sharp if ill-considered 
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rebuke from the President, while better than adopting 
suggestions involving further extraordinary powers 
to the President was hardly of a really constructive 
character, all things considered. 

The heartening outburst of insurgency began with 
the so-called lending-spending measure, which the 
Administration felt obliged to amend several times, 
and which was largely emasculated in the Senate, 
ultimately being laid on the shelf by the House of 
Representatives. In retrospect it is not difficult to 
understand how this proposal came to be seized 
upon as a medium through which to express de- 
fiance of the Administration. Last year when the 
President came forward with the lending-spending 
proposal of that season, the business situation was 
far from encouraging, at least judged by its out- 
ward appearance.. There were a good many who 
had begun to taste of the despondency that charac- 
terized the situation in 1932. The President’s ap- 
peal for his program was, comparatively speaking, 
straightforward and superficially plausible, how- 
ever obvious its infirmities to the matriculate. Yet 
hardly more than doubtful enthusiasm greeted the 
program. Congress reluctantly did as the Presi- 
dent bade it do largely because it dared not face 
the future without doing something and did not 
know what else to do. 

The situation this year was quite different. The 
program of 1938 had of course miserably failed to 
bring the results promised. The public debt had 
been very substantially increased without anything 
of consequence to show for it. Meanwhile when the 
budget message of the President was submitted it 
was at once revealed that the presumably temporary 
spending program of the prior year had been rather 
artfully carried forward to the succeeding fiscal 
year. That is to say, on the face of the record 
there was little or no assurance that the total of 
budgeted expenditures would be smaller during the 
year ending June 30, 1940 than for that ended June 
30 last. In addition, the President had let it be 
known that a very substantial portion of the exnend- 
itures previously included in the budget would be 
continued, but so accounted for (through govern- 
mental agencies obtaining their funds directly from 
the public with Treasury guarantee) that they 
would not appear in the regular reports of Treasury 
expenditures. Thus it was fairly clear from the 
first that if plans carried through the total real out- 
lay of the Federal Government during the now cur- 
rent fiscal year would be larger not smaller than 
those of the previous year which had been swollen 
by the inclusion of an extraordinarily reckless 
spending orgy. Congress, at the time the President 
came forward with his latest spending proposal, far 
from curtailing appropriations had actually added 
several hundred millions to the funds suggested in 
the budget message. The country at the same time 
was becoming more and more deficit conscious. 

Moreover, the manner of presenting this most re- 
cent spending-lending program was not free from 
guile. It was put forward as a “self-liquidating” 
program which would not cost the taxpayer any- 
thing, which would pay for itself, and which could 
not affect the public credit ; and this at a time when 
the Commodity Credit Corporation in the course of 
a single year had admittedly lost nearly 120% of 
its capital which had a year earlier been “restored” 
nearly in full by Congressional appropriation; 
when, as every one knew, and as the Chairman soon 
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afterwards freely admitted, the Reconstruction Fi- 
nance Corporation was holding assets worth far less 
than they had cost; and when the various so-called 
business enterprises of the Federal Government had 
proved to be anything but profitable. At a matter 
of fact this self-liquidating pretense was so trans- 
parent that Administration forces very soon found 
it expedient to drop it. Furthermore when the 
legislation was submitted which was to embody into 
law the ideas contained in the President’s fine 
phrases, it was at once discovered that the same old 
Government agencies were to spend the money in 
much the same old way, and that financially speak- 
ing the only difference was found in the fact that 
the funds were to be provided by the Reconstruction 
Finance Corporation through sale of guaranteed ob- 
ligations. The artful dodge of avoiding budgetary 
disclosures was not nearly artful enough to escape 
the attention either of the public or of Congress. 


Not Merely a Lending-Spending Bill 


But this is only half the story. The measure was 
on its face a lending-spending bill, but careful read- 
ers of its provisions at once discovered, and did not 
hesitate to proclaim from the housetops, that one 
of its main sections, indeed its main section, em- 
bodied grants of power to the Executive branch 
which certainly had not been exceeded, if they had 
ever been equaled, in any of the New Deal legisla- 
tion which had preceded it—and the proposal was 
calmly handed to Congress precisely at the time 
when it was stewing rather futilely in an endeavor 
to arrange relief grants in such a way as to avoid 
some of the extraordinary discretion regularly 
heretofore permitted the Executive branch in the 
administration of the funds, a situation which had 
resulted in scandals last fall which shocked the 
public and enraged many members of Congress who 
had felt the sting of being obliged to contend with 
ward politics on a national scale during the elec- 
tion campaigns! The proposal suffered from still 
another political weakness. It had been so drafted 
as to offer no direct appeal to any of the so-called 
pressure groups grown accustomed to feeding at the 
public trough, with the exception of farm interests 
to which Congress was already awarding several 
hundreds of millions more than the President had 
offered. The public was indifferent if not hostile 
and the President was able to marshal the support 
only of those willing to follow him personally wher- 
ever he led. The entire program represented an 
almost pitifully blundering effort on the part of 
a usually astute political leader. Its successful 
march through Congress to the statute book of the 
Nation would have been nothing less than an unmis- 
takeable stamp of utter servility on the part of 
Congress. 

Such movements usually feed upon themselves. 
Before the lending-spending bill had reached its 
final resting place, at least for this session of Con- 
gress, the so-called Hatch bill’ which the Adminis- 
tration did not want and had apparently succeeded 
in either smothering or emasculating, suddenly came 
to life with renewed vigor. Here again we have a 
special situation. This measure owed its existence 
to the WPA scandals during the election campaigns 
last fall. The country had been shocked. All but 
those members of Congress who had been helped 
in their efforts to return to Washington by the mis- 
use of relief funds, were up in arms. Fven the 
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President had earlier in the year expressed belief 
in stringent legislation to prevent, so far as pos- 
sible, a repetition of last year’s occurrences. It 
would be a mistake to assume too readily that the 
courage displayed in pushing the Hatch bill through 
Congress in its final form will be in evidence in the 
future when measures of a different nature and 
with a different history are at issue. The so-called 
housing bill was caught in the maelstrom of rising 
resentment against reckless expenditures, partic- 
ulary perhaps when they smack of deception ‘by 
reason of their extra-budgetary status. It like- 
wise suffered from the taint of “self-liquidation.” 
We hope it is indicative of a permanent attitude 
on the part of Congress, but it would probably be 
the part of wisdom to await further developments 
before counting chickens too closely. The action 
taken or denied in most other instances was largely 
dictated by the exigencies of the usual closing rush, 
although modified here and there doubtless by what 
may be termed the new spirit of Congress. 

The question now concerns the attitude of Con- 
gress when it convenes in January. Will its deter- 
mination stand the test of time, and will it mean- 
while develop some constructive positive program of 
its own? The President quite evidently intends to 
make an issue of all that has taken place recently. 
What Congress will do next year will depend wholly 
upon what the public meanwhile demands. What 
the course of events will be in 1941 likewise rests 
with the people. The fighting has indeed only just 
begun. 


Charity and Stamps 


At a relatively early stage the New Deal 
managers organized the Federal Surplus Commodi- 
ties Corporation tq buy “surplus” agricultural com- 
modities with taxpayers’ money and distribute them 
to the poor. It had the double advantage, polit- 
ically considered, of providing another subsidy for 
the farmer and of presenting the appearance of 
great humanitarianism (with other people’s money) 
toward the needy. The Federal Government went 
out of “this business of relief” as the President ex- 
pressed it, that is of direct relief, in general, but 
the FSCC has until this day continued in existence 
with some hundreds of millions of dollars at its 
disposal. As time passed it has, however, in some 
degree altered or is altering its technique. The 
older mode smacked too much of the “hand-out” to 
suit some of the new-fangled humanitarians in 
Washington. A new system was devised which, 
among other advantages, enjoyed the magic of em- 
ploying tinted “stamps”—long a pleasant dream of 
many “crack-pots.” One set of stamps was to be 
sold to people on relief for cash and with this set 
another block of stamps of a different color was to 
be given away like the proverbial pound of tea. The 
first set was by arrangement to be good at local 
grocery stores at face value for anything the holder 
wanted while the second would be good only for 
certain designated “surplus agricultural commodi- 
ties.” 

The system as thus briefly described has now been 
in operation in a few cities for some time past on 
an experimental basis, and has, according to New 
Deal managers, been working well. Its introduc- 
tion at other points is planned. But recently a 
peculiar difficulty has arisen. In one community 


in Oklahoma where the system was introduced it 
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was found that there were but few people on relief, 
believe it or not, and the New Deal managers were 
in a quandary. Their solution was to take advan- 
tage of an.inconspicuous provision of the law, which 
had largely passed unnoticed, under which the 
system could be applied to “designated low income 
groups.” So, in this small western town the rule 
was made that any person whose income averages 
no more than $19.50 per week—hardly a partic- 
ularly small income in many small towns—would 
have the privilege of buying stamps and receiving 
premiums in other stamps. 

“The thing we call a rose by any other name 
would smell as sweet.” All this stamp business is 
mere chicanery. Whatever is “bought” with blue 
stamps is simply a gift from the taxpayer. The 
question is how far will this nonsense spread. The 
Secretary of Agriculture this week strongly hinted 
that should the Commodity Credit Corporation not 
obtain the funds it was scheduled to have, lard and 
lard substitutes might be added to the list of “des- 
ignated surplus agricultural commodities.” There 
seems to be no end to the ingenuity of these New 
Deal managers, but Congress, once it has the will to 
do so, can put an end to all such nonsense very 
quickly. It will very promptly develop such a will 
should the people really demand action. Failing - 
such a mandate, doubtless the process will continue 
until all the “under-privileged third” of the popula- 
tion is being coddled in some such way. 


Federal Reserve Bank Statement 

Meare Reserve authorities again pursued, this 
week, their new policy of reducing open market 
holdings of United States Treasury discount bills, 
owing to the technical conditions of the bill market. 
This tendency begins to assume some importance in 
the official banking statistics, even though the reduc- 
tion thus effected in the credit reservoir largely is 
offset by other items. In the week to Aug. 2, Treas- 
ury discount bill holdings fell $34,800,000 and in the 
six weeks since the program was put into effect the 
total reduction now stands at $110,596,000. The 
open market holdings of Treasury securities are cur- 
rently reported at $2,453,419,000. Holdings of 
bankers bills fell $13,000 in the statement week to 
$545,000. Owing to month-end requirements for 
money, the circulation figure advanced $52,000,000, 
which also tended to lower the credit availability. 
But these factors were countered sharply by a huge 
deposit of gold certificates with the regional institu- 
tions. Excess reserves of member banks fell only 
$30,000,000 in these circumstances, to $4,460,000,000. 
The condition statement of New York City report- 
ing member banks suggests a material increase of de- 
mand for accommodation, since business loans ad- 
vanced $24,000,000 to $1,438,000,000. It appears, 
however, that this and other recent gains of such 
loans are due in the main to term loans of 5 to 10 
years, which the banks now undertake to extend to 
responsible borrowers. Loans to brokers on security 
collateral fell $22,000,000 in the week to $501,000,000. 
Monetary gold stocks of the country advanced 
$21,000,000 in the week to Aug. 2, raising the total 
to $16,248,000,000. The Treasury, however, de- 
posited no less than $160,000,000 gold certificates 
with the regional banks, raising their holdings to 
$13,869,222,000. Although other cash fell in re- 
sponse to circulation needs of the community, total 
reserves of the 12 banks moved up $138,526,000 to 
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$14,227,828,000. Federal Reserve notes in actual 
circulation increased $31,957,000 to $4,530,715,000. 
Total deposits with the 12 regional banks advanced 
$69 864,000 to $11,938,661,000, with the account 
variations consisting of a decrease in the member bank 
reserve balances by $23,403,000 to $10,412,883 ,000; 
an increase of the Treasury general account balance 
by $121,062,000 to $863,462,000; a gain of foreign 
bank balances by $23,479,000 to $311,136,000, and a 
drop of other deposits by $51,274,000 to $351,180,000. 
The reserve ratio climbed to 86.4% from 86.1%. 
Discounts by the regional institutions receded $36,000 
to $4,660,000. Industrial advances were lower by 
$833 ,000 at $11,746,000, while commitments to make 
such advances fell $73,000 to $11,403,000. 


The New York Stock Market 


TOCK market tendencies this week were domi- 
nated largely by political developments in 
Washington, and by uncertainty as to the future 
course of business. The tone was soft in the early 
trading periods, but the losses then sustained were 
' made up in part when heavy defeats were suffered 
by the Administration in its spending-lending pro- 
posals. Profit-taking made its appearance, how- 
ever, at the higher figures, and recessions were the 
rule late Thursday and in much of yesterday’s ses- 
sion. Net results for the week consist of small de- 
clines in leading stocks, especially in the industrial 
and railroad groups. Public utility stocks made 
better showings, owing to the growing impression 
that the stunning blows administered the New Deal 
by Congress presage a greater freedom from regu- 
latory threats and Government competition with 
the utility industry. All in all, the financial com- 
munity was greatly comforted by the new spirit of 
Congress, which clearly reflects the desire of the 
people for greater economy in Government and more 
freedom for business. The long-range implications 
of the actions remain to be determined, however, 
and a good deal of caution prevailed in the markets. 
Trading on the New York Stock Exchange hovered 
around the 500,000 mark in the early sessions of the 
week, mounted to more than 1,000,000 shares 
Wednesday and Thursday, and again fell below that 
level yesterday. 

Unquestionably the most significant aspect of the 
market was the advance which occurred on the de- 
feat of two major Administration pump-priming 
proposals. The House of Representatives late on 
Tuesday refused even to consider the emasculated 
spending-lending measure, and on Wednesday the 
stock market moved briskly forward in enlarged 
dealings. The comparable defeat by Congress of 
the Housing request for $800,000,000 of fresh spend- 
ing brought a similar reaction on Thursday, the 
stock market advancing briskly early that day. 
Profit-taking cut the gains late Thursday and 
yesterday, but could not erase the favorable re- 
sponse to the New Deal defeats. Railroad stocks 
suffered somewhat from indications that aid legis- 
lation would be limited at the session of Congress 
which now is nearing its end. Copper and other 
base metal shares tended to advance on a better 
price for the commodities. 

In the listed bond market a fairly favorable tone 
could be noted during almost all sessions. United 


States Treasury obligations and best rated corporate 
bonds were quiet and steady. Speculative railroad 
issues dipped on indications that railroad aid laws 
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might be sidetracked in the rush of Congress to 


wind up the session, but rallied thereafter. New 
York City traction bonds were marked sharply 
higher, on publication of proposals for exchange of 
the securities for New York City bonds, under the 
unification authority. In the foreign dollar section 
Japanese bonds fell sharply to lowest levels of the 
year, owing to the abrogation of the United States- 
Japanese commercial treaty. Agricultural com- 
modity markets were nervous and erratic, losses of 
one day being canceled by the gains of the next. 
Among base metals an upward movement prevailed, 
which was reflected in a better tone for the metal 
shares. Silver of foreign origin was maintained by 
the Treasury at 35c., but London paid more than 
that figure. The foreign exchanges were dull and 
almost motionless, under the various controls, but 
gold continued to move toward the United States, 
although on a smaller scale than in previous weeks. 

On the New York Stock Exchange 125 stocks 
touched new high levels for the year while 26 stocks 
touched new low levels. On the New York Curb 
Exchange 95 stocks touched new high levels and 16 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 245,360 
shares; on Monday they were 519,990 shares; on 
Tuesday, 575,030 shares; on Wednesday, 1,026,620 
shares; on Thursday, 1,008,067 shares, and on Fri- 
day, 900,930 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 45,585 shares; on Monday, 
125,575 shares; on Tuesday, 143,535 shares; on 
Wednesday, 206,065 shares; on Thursday, 216,575 
shares, and on Friday, 159,300 shares. 

Dulness returned to trading on Saturday last 
and prices gave up fractions to one point of their 
recent gains. A sharp curtailment occurred in the 
volume of sales, the decline approximating close to 
600,000 shares in contrast to the total reached at 
the short session the week before. The movement 
of prices was without let or hindrance, reflecting 
the true tone of the market, while legislative devel- 
opments in Washington were in the main favorable 
in so far as traders were concerned. A _ hesitant 
spirit took hold on Monday, and with the tone easier 
fractionally lower prices were the rule. Both the 
European and domestic political picture remained 
an enigma to brokers, and caution continued to be 
the dominating influence of their actions at the 
time. Tuesday witnessed a generally better tone as 
equities moved irregularly higher in quiet trading. 
One of the high lights of the day was the action of 
the House in its outright rejection of the Adminis- 
tration’s lending-spending bill. A very selective 
market obtained, with the tendency lower at the 
opening. Subsequent improvement at midday 
found stocks at their best stride followed shortly 
thereafter by an easier trend to finally close the 
session mixed. A slight increase in sales turnover 
was noted for the day. Stimulated by fresh assaults 
on the Administration by Congress in the form of a 
75% reduction in the deficiency appropriations bill 
the market on Wednesday, hesitant at first, soon 
took hold, and under the guidance of the utility 
shares, in broad trading, pointed one to two points 
higher. Sales turnover practically doubled the vol- 
ume of the preceding session. Heaviness character- 
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ized opening prices, with declines numerous, but no 
time was lost in the forward march, and equities 
touched their best figures in the second period. 
Prominent issues eased a trifle at the close, but 
utilities forged right ahead to end the day at their 
peak levels. Enthusiastic over the work of Con- 
gress relative to the Roosevelt lending and spending 
program, traders carried forward the upsurge of 
stock prices into Thursday’s session. Utility shares 
once again took the lead, and stocks at the start 
showed further improvement. Midday passed, equi- 
ties were at their best, but the final hour saw profit- 
taking gradually whittle away earlier gains and 
leave prices irregularly changed at the close. 
Profit-taking obtained throughout the Friday ses- 
sion. Moderate weakness at the opening induced 
fresh selling, and equities gave up one to two points 
on a diminished volume of sales. 

As compared with the closing on Friday of last 
week, closing prices yesterday were mostly lower. 
General Electric closed yesterday at 3714 against 
38144 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 31 against 33; Columbia Gas & Elec. 
at 752 against 734; Public Service of N. J. at 40%, 
against 4034; International Harvester at 511% 
against 543g; Sears, Roebuck & Co. at 7814 against 
79144; Montgomery Ward & Co. at 51% against 
5334; Woolworth at 481% against 48%, and Amer- 
ican Tel. & Tel. at 16714 against 167144. Western 
Union closed yesterday at 25% against 26 on Fri- 
day of last week; Allied Chemical & Dye at 171% 
against 17114; E. I. du Pont de Nemours at 160°, 
against 15914; National Cash Register at 1814 
against 1914; National Dairy Products at 17%, 
against 18; National Biscuit at 26 against 27; 
Texas Gulf Sulphur at 28%4 against 2914; Conti- 
nental Can at 3914 against 38; Eastman Kodak at 
172 against 17114; Standard Brands at 6% against 
6144; Westinghouse Elec. & Mfg. at 10814 against 
110; Lorillard at 2314 against 233g; Canada Dry at 
18144 against 1914; Schenley Distillers at 121% 
against 135g, and National Distillers at 2414 
against 24. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 28 against 3014 on Fri- 
day of last week; B. F. Goodrich at 17% against 
18%, and United States Rubber at 4314 against 
4514. The railroad shares turned lower this week. 
Pennsylvania RR. closed yesterday at 18 against 
18% on Friday of last week; Atchison Topeka & 
Santa Fe at 27% against 2914; New York Central 
at 14%4 against 1534; Union Pacific at 9814 against 
98; Southern Pacific at 1414 against 1434; South- 
ern Railway at 164% against 1754, and Northern 
Pacific at 934 against 103%. The steel stocks show 
recessions the present week. United States Stee! 
closed yesterday at 4914 against 5314 on Friday of 
last week; Bethlehem Steel at 60 against 6314, and 
Youngstown Sheet & Tube at 4034 against 4314. In 
the motor group, Auburn Auto closed yesterday at 2 
against 134 on Friday of last week ; General Motors 
at 473% against 4834 ; Chrysler at 805 against 831,; 
Packard at 354 against 354, and Hupp Motors at 1 
against 14. Among the oil stocks, Standard Oil of 
N. J. closed yesterday at 40% against 4214 on Fri- 
day of last week; Shell Union Oil at 10% against 
11, and Atlantic Refining at 1934 against 20. In 
the copper group, Anaconda Copper closed yester- 
day at 2614 against 2634 on Friday of last week; 
American Smelting & Refining at 4514 against 461/, 
and Phelps Dodge at 3914 against 3934. 
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Business indices reflected a fair maintenance of 
the existing volume, but remained inconclusive as 
to the future. Steel operations for the week ending 
today were estimated by American Iron and Steel 
Institute at 59.3% of capacity against 60.6% last 
week, 38.5% in the July 4 holiday week a month 
ago, and 39.8% at this time last year. Production 
of electric power for the week to July 29 was re- 
ported by Edison Electric Institute at 2,341,822,000 
kwh. against 2,294,588,000 kwh. in the preceding 
week and 2,093,907,000 kwh. in the corresponding 
week of 1938. Car loadings of revenue freight for 
the week to July 29 were 659,764 cars, according to 
the Association of American Railroads, this being 
a gain of 3,423 cars over the previous week and of 
71,067 cars over the similar week of last year. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed at 64c. against 6414c. the close on Friday of 
last week. September corn at Chicago closed yester- 
day at 421¢e. against 413¢c. the close on Friday of 
last week. September oats at Chicago closed yester- 
day at 2714c. against 2714c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 9.55c. against 9.58c. the close on Fri- 
day of last week. The spot price for rubber yester- 
day was 16.70c. against 16.57c. the close on Friday 
of last week. Domestic copper closed yesterday at 
1014. against 1014c.-10%¢c. the close on Friday of 
last week. In London the priee of bar silver closed 
yesterday at 16 11/16 pence per ounce against 
16 11/16 pence per ounce the close on Friday of last 
week, and spot silver in New York closed yesterday 
at 3434¢., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.6814, the close 
on Friday of last week, and cable transfers on Paris 
closed yesterday at 2.65c. against 2.64 15/1l6c. the 
close on Friday of last week. 


European Securities Markets 


acy vacation influences combined this week 
with apprehensions of another war crisis to 
keep the stock markets dull in all the leading 
European financial centers. The trend at London, 
Paris and Berlin was irregularly lower in the first 
half of the week now ending, while modest rallies 
in the second half offset the declines only in part. 
But the dealings were exceedingly small in all cases, 
so that only modest emphasis can be placed on the 
price trends. Traders and investors were not nu- 
merous in the various centers, as the lures of moun- 
tains and seashores proved irresistible for many. 
This was especially true of the London market, for 
the August bank holiday impends and such occa- 
sions always are seized upon for extended absences 
from business. More important still, it may be, was 
the pervasive feeling that the next six weeks may 
decide the issue of war or peace over the Danzig 
question. The apprehensions of warlike develop- 
ments are hardly calculated, of course, to occasion 
optimism on financial markets that are aware, 
from experience, of the stringent controls that ac- 
tual warfare makes inevitable. While debate raged 
on such questions, business indices continued to re- 
flect “boom” conditions. British unemployment 
statistics, for instance, disclosed a decline of 93,155 
in the most recent four-week period, to an aggregate 
of 1,256,424 officially registered unemployed, this 
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being the best showing in two years. The markets 
are well aware, however, that such “cannon booms” 
do not presage any rise in the profits available for 
dividends, as special “armaments” taxes absorb the 
benefit. 

Dealings on the London Stock Exchange were ex- 
tremely quiet in the initial session of the week, with 
changes small in all departments. Gilt-edged is- 
sues remained dull, in the expectation of large new 
money flotations of British funds for the arma- 
ments program. British industrial stocks showed 
small gains and losses, and most mining issues were 
soft. International securities reflected few changes 
of any importance. The tendency on Tuesday was 
toward an evening-out of commitments, in view of 
the holiday atmosphere. Glit-edged issues receded 
and losses also predominated in industrial stocks 
and most international securities. Rubber shares 
were better, however, and other commodity issues 
also had a good tone. The session on Wednesday 
produced fresh softness in gilt-edged issues and in- 
dustrial stocks, but the commodity group continued 
its modest advance. Anglo-American favorites re- 
flected advances in the New York market and im- 
parted a better tone to the international section. 
With dealings still on a small scale, Thursday, the 
London market finally showed a better tendency. 
Gilt-edged issues were up and industrial stocks like. 
wise improved. Commodity issues turned uncer- 
tain, but internationals joined the advance. Gilt- 
edged issues were steady yesterday, but small losses 
were noted in other sections of the market. Deal- 
ings were restrained on the approach of the bank 
holiday. 

Small advances were noted on the Paris Bourse, 
Monday, owing largely to the decision of Premier 
Edouard Daladier to prolong the Parliament for 
two years and thus avoid the uncertainty and pos- 
sible danger of general elections. Rentes were in 
keen demand and some gains also were registered 
in French bank equities. Other variations were 
minute, despite a month-end carryover rate of only 
34% for money, against 1% at the preceding mid- 
month settlement. Changes on Tuesday were mostly 
nominal, and dealings were dull. Rentes remained 
in demand, while French equities were almost mo- 
tionless. Egyptian issues were lower in the inter- 
national section, which otherwise displayed few 
variations. The opening on Wednesday was weak, 
as reports filtered through the markets of troubles 
in southeastern Europe, which many observers 
feared might provoke a general conflict like that 
which started 25 years ago. But a more confident 
atmosphere soon was restored and the recessions 
were kept within reasonable bounds. The decline 
was general, but closings were above the lows of the 
day. Nervousness as to international developments 
was renewed Thursday, and recessions again were 
the rule. Rentes and French bank stocks showed 
the largest losses. Only small variations in either 
direction took place yesterday in a dull session. 

Little business was done on the Berlin Boerse, 
Monday, notwithstanding the modification of 


capital gains taxes effected last week. Small varia- 
tions in either direction were reported in German 
equities, while fixed-interest securities were mo- 
tionless. The tone was better on Tuesday, although 
vacation influences held turnover to a minimum. 
Jewish-owned securities were thrown on the mar- 
ket, it was reported, but the demand sufficed to ab- 


The Commercial & Financial Chronicle 





779 


sorb such selling and establish gains of one to two 
points in leading issues. Hardly any business was 
done on the Boerse, Wednesday, and changes were 
unimportant. Fixed-income securities slowly re- 
ceded. A firmer tone prevailed on Thursday, es- 
pecially in the heavy industrial, electrical and 
chemical stocks. Tax anticipation certificates of 
the Reich Government were heavy in the bond 
market. Trading again was quiet yesterday, with 
changes of no consequence. 


German Funding Bonds 
ORE than appears on the surface seems to have 
motivated the Securities and Exchange Com- 
mission in the impasse that was reported from 
Washington, Wednesday, on the German registra- 
tion statement covering $70,000,000 funding bonds 
and $3,000,000 separate coupons, intended to cancel 
coupons due between Jan. 1, 19387 and Dec, 31, 1938, 
on some $600,000,000 defaulted German municipal 
and corporate dollar obligations. The Commission 
reports an inability to obtain from German authori- 
ties satisfactory financial information, and hear- 
ings therefore are to be held in Washington Aug. 
15, to determine whether grounds exist for suspend- 
ing the registration statement. This action by the 
Commission is difficult to fathom, for it reverses 
the procedure adopted more than two years ago, 
when a similar German registration statement on 
$69,000,000 funding bonds was permitted to become 
effective, partly on the basis of information sup- 
plied by the Commission itself as to German fi- 
nances. It is now argued by the Commission that 
even the semi-official information available two 
years ago now is lacking. 

All of this begs the question, however, which is 
merely whether American holders of the defaulted 
German bonds are or are not to be permitted to ob- 
tain the payment, however, inadequate, which the 
German authorities thus are prepared to make. The 
Commission maintains that it has no choice in the 
matter, which can hardly be the case in view of 
the previous occurrence. The fact is, of course, 
that the Commission action plays directly into the 
hands of the German authorities, who are busily re- 
patriating external indebtedness of the Reich and 
its nationals at the low market prices caused by 
default. To render the default complete means not 
only a withholding of the payment offered by Ger- 
many, but also a further lowering of market values 
for the original German obligations, which thus will 
be repatriated on still more advantageous terms for 
the Reich. These circumstances cannot be unknown 
to the Commission, and more light is needed for a 
full understanding of its position. 


Far East 

NLY faint and inconclusive indications were 
available this week of the changes in the 

Far Eastern imbroglio that necessarily will follow 
the abrogation by the United States of the 1911 com- 
mercial treaty with Japan. This step, taken in 
Washington on July 26, occasioned some momen- 
tary confusion among the Japanese authorities. 
Over the last week-end, however, the idea seemed to 
penetrate that a directly antagonistic move was in- 
tended, and thereafter hardly anything appeared in 
the Japanese press on the implications of the action. 
In China, on the other hand, the American measure 
was regarded as a distinct encouragement for fresh 
resistance to the invasion by the Japanese militar- 
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ists. Wang Chung-hui, Foreign Minister of the Na- 
tionalist regime, expressed gratification and the 
hope that an early peace will be fostered by the 
step. It was generally accepted that Anglo- 
Japanese negotiations at Tokio, over the Tientsin 
incident, would prove easier for the British and 
more difficult for the Japanese. But there was also 
a little concern regarding the possibility of a closer 
alliance between Japan and the Rome-Berlin axis 
Powers, in consequence of the politico-economic 
move by the United States Government. As though 
to drive the lesson home, Washington made addi- 
tional representations to Japan, Wednesday, re- 
garding Japanese mistreatment of American na- 
tionals in China. British representations along the 
same line were made on the same day. 

Britain’s Ambassador to Tokio, Sir Robert Leslie 
Craigie, continued all this week his talks on the 
Tientsin problem with Foreign Minister Hachiro 
Arita. Some progress was made, according to press 
reports, toward relaxation of the Japanese blockade 
of the Anglo-French concessions, but there was no 
official information. It was also stated, unof- 
ficially, that on the question of British aid for 
China’s currency the negotiators were deadlocked. 
An interesting statement was made in London. 
Thursday, by Lord Halifax, which possibly will have 
a bearing on the Far Eastern situation. The Foreign 
Secretary declared that Britain is prepared to use 
her good offices to mediate the Sino-Japanese con- 
flict, “if and when they could usefully be employed.” 
The assurance was prefaced, however, by a warning 
to Japan that anti-British agitation could only 
worsen relations. Events in China, meanwhile, 
produced only a few trying international clashes 
involving Occidental nationals. Friction between 
the British and Japanese at Shanghai caused a sud- 
den but minor shift, last Saturday, in the lines 
guarding the International Settlement, the Japa- 
nese taking over a few yards that seemed in dispute. 
The warfare between Chinese defenders and Japa 
nese invaders continued, with the Chinese making 
more claims of victories than their opponents. 
Guerrilla warfare continued in much of the vast 
area occupied by the Japanese, much to the distress 
of the aggressors. Far to the northwest, on the bor- 
der between Manchukuo and Outer Mongolia, strife 
between Japanese and Russian troops seemingly 
halted this week, for there were no reports of fresh 
clashes. 


Totalitarian Trade 


XTENSIVE trade negotiations between Ger- 
man and Japanese authorities were termin- 
ated, late last week, when an accord was initialed 
at Berlin which doubtless will increase to some 
degree the exchanges between the two countries. 
Like the recent Washington denunciation of the 
United States-Japanese commercial accord of 1911, 
the latest step by Germany and Japan appears to 
have definite political implications. Indeed, it was 
portrayed as a sort of answer to the action taken by 
Washington. But the importance of the new accord 
easily might be exaggerated, for each country is suf- 
fering from severe shortages and probably will have 
little surplus with which to effect a real expansion 
of trade. Barter will be the basis of the pact, it 
seems, for Tokio dispatches of last Saturday stated 
that Japanese canned fish and other foods will be 
exchanged for German heavy machinery and mu- 


The Commercial & Financial Chronicle 


Aug. 5, 1939 


nitions. The text of the pact was not disclosed, but 
it was indicated that it will become effective Oct. 1. 
Among the financially bankrupt totalitarian States 
arrangements of this sort are growing in number, 
under the obvious stress of circumstance. Whether 
they are growing in importance may be doubted, 
for trade thrives only when it is free and unregu- 
lated, whereas the barter agreements are mere chan- 
nels in the smothering sands of control. Germany 
is making cautious official admission of a materi- 
als “famine” which is being slightly relieved by such 
expedients as a recent appeal for every family to 
vield up two pounds of scrap iron. This is hardly 
a good background for exportation of any sizable 
quantity of machinery. Japan is finding it more 
and more difficult to make ends meet in any sense, 
as the war with China continues, and Tokio notions 
that the pact with Germany “offsets” the denuncia- 
tions of the United States-Japanese pact are mere 
propagandistic nonsense. 


European Difficulties 
HERE were plenty of echoes in the British Par- 
liament, this week, of the European crisis over 
Danzig which seems to impend, but few other signs 
of that rising tension which many believe can end 
only in a general conflagration. On the Continent 
the vacation period was in full swing and the diplo- 
mats joined in the exodus from government centers. 
A few assurances were expressed in Danzig and the 
German Reich that unity soon will prevail, but 
American press correspondents again made it clear, 
on the basis of personal observation, that the small 
Baltic city is quietly going about its business, with 
few signs of military activity visible. That the 
Nazi leaders of Germany will endeavor by one 
means or another to regain sovereignty over Danzig 
is quite clear, however, and Poland can plunge 
f. ‘rope into general warfare by resisting any such 
move with her national forces. How this difficult 
situation can be resolved is a puzzling problem, 
especially in view of the circumstance that every 
country currently is conducting summer war games 
and is prepared for immediate conflict. There is a 
modest reassurance, on the other hand, in surmises 
that Italy wishes to be informed beforehand of any 
further military moves by her partner in the Rome- 
Berlin axis, under pain of aloofness on the part of 
Rome in any conflict that might develop. Premier 
Mussolini unquestionably is pacifically inclined, 
and possibly is exercising in this manner a restrain- 
ing influence on his belligerent associate, Chancel- 
lor Hitler. It is evident, however, that Herr Hitler — 
desires to inform the next Nuremberg party con- 
clave, in September, of success in Danzig, and the 
next six weeks thus are regarded as a period of 
especial danger. 

Debates in the British Parliament added nothing 
to the situation, but they served to emphasize the 
anxieties entertained with respect to an outbreak 
of hostilities. Prime Minister Neville Chamberlain 
made a successful but costly attempt to send Par- 
liament on a holiday of eight weeks, the session end- 
ing yesterday. In arguing for the adjournment, 
last Monday, Mr. Chamberlain studiously avoided 
any expression of optimism. “One must admit,” he 
said, “that a situation in which the accumulation 
of weapons of war is going on on so many sides and 
at such a pace is one which cannot but be regarded 
with anxiety. Indeed, it is difficult to see what the 
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resolution of this problem can be unless it is to be 
resolved by war itself. It only we could halt this 
war of words and if in addition some action could 
be taken which would tend to restore the confidence 
of people in peaceful intentions of all States of 
Europe, then I still think there is no question that 
could not and should not be solved by peaceful dis- 
cussion. If that could be done the gains for all 
concerned would be incalculable and we could look 
forward, I am firmly convinced, to a period of 
increasing and unexampled prosperity in inter- 
national industry and agriculture, which would 
result in a general improvement in the condition of 
the people. On the other hand, if war should come, 
whatever side may claim ultimate victory, nothing 
is more certain than that victor and vanquished 
alike would glean a gruesome harvest of human 
suffering and misery.” The debate on foreign 
policy was resumed on Wednesday when the House 
finally accepted the proposal for adjournment until 
Oct. 3, but only after Mr. Chamberlain made the 
issue a matter of confidence. Many Members 
argued for a briefer suspension. 

To all appearances the Anglo-Soviet negotiations 
for Russian entry into the anti-aggression alliance 
made some progress this week. Moscow and Lon- 
don reports agreed that definition of “indirect 
aggression” seemed the immediate stumbling block 
to a complete understanding. In deference to the 
Russian view that military conversations might 
facilitate matters, London agreed to send a mission 
to Moscow, and Paris joined in this decision. An 
impressive Anglo-French delegation was gathered 
together for the Moscow talks. which possibly are 
merely another Russian device for delaying any 
final decision on the question. Independent observ- 
ers remained unconvinced that Russia would take 
sides in the developing conflict between two sets 
of her own opponents. In southeastern Europe a 
few perturbing occurrences were reported, which 
may or may not prove significant. Yugoslavian 
internal troubles reached the point, Tuesday, where 
Dr. Vladimir Matchek threatened to lead a move for 
secession of Croatia from the Kingdom of the Serbs, 
Croats and Slovenes and the establishment of a Ger- 
man protectorate over his people. He declared that 
he was ready to risk a world war if his demands for 
Croatian autonomy were not granted at Belgrade. 
Almost equally disquieting were reports of border 
clashes between Hungarian and Rumanian troops, 
each side blaming the other in traditional fashion. 


France 

NDER the extraordinary powers enjoyed by 
France’s Premier, Edouard Daladier, some 

80 decree laws were promulgated over the last 
week-end, among them a few that must cast at 
least a little doubt upon the democratic tendencies 
of the country. Although national elections ordi- 
narily would be due in France late this year, the 
new decrees indicate that the life of the present 
Parliament is to be extended for two years, mainly 
in order to prevent exploitation of the international 
situation by France’s enemies. “Political struggles 
have a tendency to begin again at the very moment 
when French union and calm are more necessary 
than ever,” said Premier Daladier in announcing 
the decrees. “We must prevent foreigners who 


might exaggerate the importance of our discussions 
from trying to profit by them,” he added. 


The 
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decrees were chiefly non-financial, it appears. They 
covered a great variety of subjects, a dispatch to 
the New York “Times” said, “from the adjournment 
of legislative elections to 1942 to the appointment 
of the author, Jean Giraudoux, as Commissioner of 
Information.” The production of cannon fodder 
occupied some of the decree lawmakers, for special 
subsidies are to be granted to large families and to 
couples having children soon after marriage. Laws 
governing espionage punishments were included in 
the decrees, and the harshness of such enactments 
may well cause an outcry in the future. The new 
regulations were accepted quietly, however, as 
measures that are little short of inevitable in the 
situation that confronts France. 


Franco’s Spain 


IFFICULT times apparently are only begin- 
ning in Spain, now that the country is under 
the firm military rule of the fascist, General Fran- 
cisco Franco. From Burgos, capital of the fascist 
regime, came the announcement last Sunday that 
all Spanish men between 18 and. 50 must work 15 
days each year for the State, without pay, or pay 
the equivalent of wages to the State. This hark- 
back to pure Feudalism is perhaps the most interest- 
ing and significant commentary on Spanish con- 
ditions that has come out of the country since Gen- 
eral Franco achieved his complete victory in March. 
Also of possible importance are reports that Gen- 
eral Franco adherents and supporters are splitting 
into two camps, with such famous commanders as 
Generals Queipo de Llano and Juan Yague in de- 
cided disfavor. All available evidence begins to 
point, however, toward alignment of Spain with the 
Rome-Berlin axis. It was reported from Paris, over 
the last week-end, that Spain’s Canary Islands, off 
the northwest coast of Africa, are being turned 
into a virtual German submarine and airplane base. 
The satisfaction expressed over his visit to Spain, 
last month, by Italian Foreign Minister Count 
Galeazzo Ciano still echoes, and the expectation is 
that further official journeys will follow. In the 
Spanish official press, last Tuesday, a notification 
was served upon Great Britain of an intention to 
demand a return to Spanish sovereignty of Gibral- 
tar, the great rock which has assured British domi- 
nance of the Mediterranean for 235 years, and by 
that token has made the sea a safe trade route for 
most of the period. This idea bears a very obvious 
Rome-Berlin label. 


Mexican Oil Expropriation 


NOTHER effort to adjust the unconscionable 
Mexican expropriation of American-owned 

oil properties reached the stage, on Wednesday, 
where proposals for settlement again could be said 
to be under discussion. Together with the similar 
British and other foreign-owned properties “baldly 
confiscated” by Mexico, the properties have an esti- 
mated value of $450,000,000. Even more important 
than the sum actually involved is the question 
whether the United States Government intends to 
permit such treatment of American interests in 
Latin America, where the policy of the “Good 
Neighbor” quite obviously is regarded as a one-way 
affair, operating exclusively for the benefit of coun- 
tries south of the Rio Grande. In recent weeks 
some conversations on the problem were reported 
in progress between President Roosevelt and his 
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associates, on the one hand, and the Mexican Am- 
bassador, Dr. Francisco Castillo Najera, on the 
other. What passed in these talks has not been dis- 
closed, but it is at least a little encouraging to note 
that Dr. Castillo Najera made several journeys to 
Mexico City to confer with President Lazaro Car- 
denas and other members of the Mexican Govern- 
ment. It is a fair surmise that reduction by the 
United States Treasury of its foreign silver buying 
price to 35c. from 43c. may have stimulated Mexican 
anxieties and made that country slightly more 
conscious of the responsibilities involved in such 
measures as the oil property expropriations. 

After a White House conference with President 
Roosevelt, Tuesday, Dr. Castillo Najera stated pub- 
licly that negotiations would be resumed on the oil 
problem. The Mexican Ambassador had just re- 
turned to his Washington post from Mexico City, 
where he conferred at length with President Car- 
denas. He conveyed, it is understood, a special com- 
munication from Senor Cardenas to Mr. Roosevelt, 
but the contents were not made public. The new 
ideas of the Mexicans as to adjustment of the oil 
expropriation were submitted on Wednesday to 
Donald R. Richberg, as the representative of the oil 
companies, and further meetings between Dr. Cas- 
tillo Najera and Mr. Richberg promptly were sched- 
uled. All signs point to another protracted period 
of negotiations, for Mr. Richberg necessarily must 
confer with his principals, and Dr. Castillo Najera 
well may have to confer again with his Govern- 
ment. Washington reports indicate that the gen- 
eral idea embodied in the Mexican proposals is that 
of a new oil organization, in which the companies 
concerned would handle all foreign oil sales, while 
Mexico maintained control of domestic distribution. 
The State Department was said to be taking no 
position in the matter, on the ground that the for- 
eign-owned companies actually were incorporated 
in Mexico and therefore were subject to the laws 
of that country. But the Department nevertheless 
was reported to be hopeful of an acceptable solu- 
tion, which suggests that it is still dimly aware of 
the fact that American property rights abroad are 
a matter for its justifiable concern. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
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banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Aug. 4| Established | Rate Aug. 4| Established | Rate 
Argentina..| 3% |Mar. 11936] Holland...| 2 Dec. 21936) 2% 
Batavia....| 4 July 11935)  —. Hungary...| 4 Aug. 29 1935] 41% 
Belgium -.-| 2% |July 61939} 3 India_...-.- 3 Nov. 28 1935] 3% 
Bulgaria_..| 6 Aug. 15 1935, 7 ONE a & worse 4% |May 18 1936} 5 
Canada....| 2% |Mar.111935) _. Japan... -- 3.29 |Apr. 6 1936] 3.65 
Gos cesn 3 Dec. 161936) 4 Ss 6 a4 on 3 Jan. 141937) 4 
Colombia..| 4 July 18 1933) 5 Lithuania_.| 6 July 151939] 7 
Czechoslo- Morocco...| 6% |May 28 1935) 4% 
vakia_...| 3 Jan. 11936) 3% ||Norway...| 3% |Jan. 51938] 4 
Danzig....| 4 Jan. 21937) 5 Poland....| 4% |Dec. 171937) 5 
Denmark.-| 34% |Feb. 231939) 4 Portugal...| 4 Aug. 111937} 4% 
a 3 June 30 1932) 344 ||Rumania__| 3% |May 51938) 4% 
England - of 3 June 30 1932) 234 |/SouthArrica| 3% |May 151933] 444 
Estonia....| 4% |Oct. 11935) 5 ee 5 July 151935) 5 
Finland....| 4 Dec. 31934) 4% ||Sweden....| 2% |Dec. 11933] 3 
France...-| 2 |Jan. 21939) 2% ||Switzerland| 114 |Nov. 25 1936] 2 
Germany - 4 Sept. 22 1932] 5 Yugoslavia_| 5 Feb. 11935) 6% 
reece_____ 6 Jan. 41937' 7 





























Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 54% as against 54@11-16% 

on Friday of last week, and 11-16% for three- 
months’ bills as against 34% on Friday of last week. 
Money on call at London on Friday was 4%. At 
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Paris the open market rate remains at 214%, and in 
Switzerland at 1% 


Bank of England Statement 


HE customary August Bank Holiday rise in Bank 
of England note circulation occurred in the 
statement week ended Aug. 2, but the expansion of 
£9,672,000 this year was substantially greater than 
in either 1938 or 1937. In those years currency rose 
in the corresponding weeks £4,471,579 and £5,538 ,746 
respectively. Circulation reached a record high of 
£510,898,000 on July 26, and so the present increase 
of course establishes another new peak, namely 
£520,570,000. The Bank’s gold holdings rose only 
£19,393, and so the decline in reserves amounted to 
£9,653,000. The proportion of reserves to deposit 
liabilities dropped sharply to 17.7% from 23.4% 
week ago; last year the proportion was 18.8%. 
Public deposits decreased £2,731,000 and other de- 
posits £2,360,108. Of the latter amount, £1,799,469. 
was from bankers accounts and £560,639, from other 
accounts. Meanwhile government security holdings 
rose £6,120,000 while other securities decreased 
£1,526,247. Other securities comprise discounts and 
advances, and securities, which fell off £1,192,219 
and £334,028, respectively. Below we show the dif- 
ferent items for the current year and preceding years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























| Aug. 2, Aug. 3, Aug. 4, Aug. 5, Aug. 7, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 
Circulation.......-- 520,570,000|497,783,123|503,877,456/ 454,406,397 | 411,835,000 
Public deposits ----- 23,279,000} 9,490,153} 9,809,864] 17,605,824) 17,240,000 
Other deposits - - ___- 125,759,766) 148,164,961/132,485,284/131,185,924/120,507,816 
Bankers’ accounts.| 89,578,164|113,424,374| 95,490,557) 92,667,605) 82,662,217 
Other accounts .__| 36,181,602| 34,740,587) 36,994,727) 38,518,319) 37,845,599 
Govt. securities — ___- 112,611,164/114,671,164}110,204,887) 89,943,310) 87,201,044 
Other securities - - - — - 28,025,064| 31,387,373) 26,591,393) 27,410,074) 27,193,701 
Disct. and advances_| 6,857,037| 9,606,572} 6,445,380) 8,938,075) 14,078,313 
Securities _-..._-- 21,168,027} 21,780,801| 20,146,013) 18,471,999} 13,115,388 
Reserve notes & coin_| 26,490,000] 29,728,518) 23,643,889) 49,597,631| 41,508,000 
Coin and bullion _ -/247,059,504/327,511,641/327,521,345)/244 004,028 | 193,344,135 
Proportion of reserve| 
to liabilities _ - -| 17.72% 18 8% 16.60% 33.30% | 30. 13% 
Denk rate. .......<- 2° 27, 2: 2° 
Gold val. per fine oz 11488, 6d | 84s. 11 gd. 84s. 11 44d! 84s. 11 lod 84s. 11 “4d 





Bank of France Statement 


HE statement for the week ended July 27 
showed an expansion in note circulation of 757,- 
000,000 francs, which brought the total outstanding 
up to 123,238,000,000 francs. Notes in circulation a 
year ago aggregated 101,116,536,130 francs and on 
May 4, 1939 they rose to a record high of 125,352,- 
649,880 frances. An increase was also shown in French 
commercial bills discounted of 860,000,000 francs 
and in creditor current accounts of 153,000,000 francs. 
The Bank’s gold holdings and the item of temporary 
advances to State remained unchanged, the former 
at 92,266,003,211 frances and the latter at 20,576,- 
820,960 francs. The proportion of gold on hand to 
sight liabilities fell off to 63.73%, compared with 
47.11% a year ago. Below we furnish the various 
items with comparisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
Sor Week July 27, 1939 | July 28, 1938 | July 29, 1937 
Francs Francs Francs Francs 
Gold holdings -___._. No Change /|92,266,003,211|55,808,328,519/55,677,171,399 
Credit bals.abroad_}| ____.__... *14,897,488 21,979,393 14,354,633 
a French commercial 
bills discounted__| +860,000,000] 7,846,000,000) 7,386,000 ,000) 10,197 ,034,410 
bBills bought abr’d) - _....._-- *706 959,663 761,000 ,000 936,241,769 
Adv. against securs- —1,000,000} 3,.460,000,000| 3,544,648,237| 4,064,112,893 
Note circulation._._.| +757,000,000| 123239 ,000,000/101, 116,536 ,130/89,307 414,685 
Credit. current accts| + 153,000,000/21,526 000,000) 17,342,541 ,806/18,375,166,807 
c Temp. advs. with- 
out int. to State..| No Change /|20,576,820,960)/ 40,133,974,773)|23,886,809,745 
Propor’n of gold on 
—0.41% 63.72% 47.11% 51.70% 


hand to sight liab_ 


* Figures as of July 13, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 

ae ae and ti.e unsatisfied balance of such loans was transferred to a new 





onary of non-interest-bearing loans to the State 

ae on of the Bank's gold (st 27.5 mg. gold 0.9 fine per franc) under the 
—- Nov. 13, 1938, was in the statement of Nov. 17, 1938; prior to 
that date Sand fr ‘om June 20, 1937, valuation had been at the rate of 43 mg. gold 0.9 


—~+ y a previous to that time and ine on to Sept. 1936, the value 
oo a me per franc, and before Sept. 26, 1936, there were és. 5 mg. of gold to 


the frane 
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Bank of Germany Statement 


BAe statement for the last quarter of July showed 
an expansion in note circulation of 761,000,000 
marks, which brought the total outstanding up to ® 
new record high of 8,989,000,000 marks. Notes in 
circulation the corresponding period a year ago totaled 
6,649,500,000 marks and the year before 5,111,- 
635,000 marks. An increase also appeared in bills of 
exchange and checks of 570,200,000 marks, in 
advances of 8,800,000 marks, in other assets of 
431,142,000 marks and in other liabilities of 717,000 
marks. The Bank’s gold holdings now total 76,721,000 
marks, compared with 70,773,000 marks last year. 
The proportion of gold to note circulation fell off 
to 0.85%, compared with 1.14% a year ago. Below 
we furnish the different items with comparisons for 


previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 





Sor Week July 31, 1939) July 30, 1938)July 31, 1937 

Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion- - -- -- —191,000 76,721,000 70,773,000 69,111,000 
Of which depos. abr’d.-| _..__...-. * 20,293,000 19,359,000 


Pe eee 5,206,000 5,844,000 


Res’ve in for’n currency * x i 
+ 570,200,000} 8 ,460,700,000/6 ,264,216,000/5,344,989,000 


Bills of exch. and checks 


Silver and other coin - -- —63,397,000!} 121,055,000} 135,723,000} 125,967,000 
PS cin ode ahod +8,800,000 36,100,000 48 ,532,000 52,256,000 
DEP ticasscassét  - omonbaeeed a924,454,000| 847,122,000} 403,356,000 
Other assets.........- + 431,142,000} 1,510,713,000}1,149,069,000| 734,218,000 


Liabilities— 
Notes in circulation - - - 
Oth. daily matur. oblig - 


+ 761,000,000) 8 989,000 ,000/6 ,649 ,500 ,000]5,111,635,000 
wo wbebiena a1036 397,000} 919,802,000) 732,156,000 














Other liabilities _ ~~. - ~~. +717,000; 424,558,000} 286,837,000) 248,973,000 
Propor’n of gold & for’n 
curr. to note circu-'n_ —0.08 % 0.85% 1.14% 1.46% 





* “Reserves in foreign currencies’’ and ‘‘Deposits abroad’’ are included in Gold 
coin and bullion. 
a Figures as of July 15, 1939. 


New York Money Market 
HE New York money market remained in the 
doldrums this week, although increasing 
amounts of governmental obligations were made 
available. Federal Reserve authorities continued to 
reduce their open market holdings of United States 
Treasury discount bills, and the available supply 
thus was augmented for banks and other investors. 
The issue of $100,000,000 bills due in 91 days which 
the Treasury sold on Monday was awarded at an 
average discount of 0.022%, computed on an annual 
bank discount basis. State of New York sold on 
the same day an issue of $100,000,000 notes due 
March 29, 1940, carrying an interest rate of only 
0.15%. Bankers’ bills and commercial paper were 
quiet at previous rates. Call loans on the New York 
Stock Exchange held at 1% for all transactions, 
while time loans again were 114% for maturities 
to 90 days, and 114%4% for four to six months’ 
datings. 


New York Money Rates 


reer in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been very quiet this week. Transactions have 
been few and paper has been in light demand. 
Ruling rates are 54@%4% for all maturities. 


Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
been very quiet this week. There have been 
few bills available and the demand has been small. 
There has been no change in rates. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
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for bills up to and including 90 days are 144% bid and 
7-16% asked; for bills running for four months 9-16% 
bid and 4% asked; for five and six months, 54% bid 
and 9-16% asked. The bill buying rate of the New 
York Reserve Bank is 4% for bills running from 1 
to 90 days. The Federal Reserve Bank’s holdings of 
acceptances decreased from $558,000 to $545,000. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Aug,4 Established Rate 
ND 6 tinct ds x eK eaente diel 1% Sept. 2, 1937 2 
DT EE vesdukaceabuimou 1 Aug. 27, 1937 1% 
yer 1% Sept. 4, 1937 2 
Pt ob kdcondh cb apee: 1% May 11, 1935 2 
EE Ee 1% Aug. 27, 1937 2 
BR a ba dhttaecoeeknes 1% Aug. 21, 1937 2 
NE a ge 1% Aug. 21, 1937 2 
RS te} Rs EO Ge. 1% Sept. 2, 1937 2 
eae 1% Aug. 24, 1937 2 
DD CA oi dodainckscn 1% Sept. 3, 1937 2 
DE hsbashenthinecdannes 1% Aug. 31, 1937 2 
@Gau Fransiees........J.... 1% Sept. 3, 1937 2 





Course of Sterling Exchange 


TERLING exchange and the leading European 
currencies are steady. ‘Transactions in ex- 


‘change have been exceedingly limited during the 


past three weeks. Commercial and tourist require- 
ments favor sterling, but the movement of capital to 
the United States, though greatly reduced in recent 
weeks, is sufficient to make the dollar the dominat- 
ing currency despite the favorable commercial trend. 
The range for sterling this week has been between 
$4.67 15-16 and $4.681% for bankers’ sight, compared 
with a range of between $4.68 and $4.6814 last week. 
The range for cable transfers has been between 
$4.68 1-16 and $4.6814, compared with a range of 
between $4.68 3-32 and $4.68 11-32 a week ago. 

For the past few weeks there have been no news 
or other .developments having a bearing on the 
immediate course of sterling. In the longer view the | 
trend of events may be considered as adverse to the 
pound and the foreign currencies in general, but in 
the case of sterling there can be no serious difficulty 
owing to the operation of the exchange equalization 
funds of the countries adhering to the tripartite 
monetary agreement. 

Great Britain is unlikely to recover its predominant 
position in international commerce. The economic 
trend, certainly along industrial lines, fails to point 
to the likelihood that Great Britain can again become 
manufacturer to the world. Countries which formerly 
constituted markets for British goods and machinery 
are increasingly manufacturing for themselves. 

The disturbed international political situation has 
made it inadvisable for London to extend loans and 
credits abroad at this time. If such foreign invest- 
ments were practicable, they would provide a strong 
stimulus to Britain’s exports, for in the past foreign 
loans and credits were sooner or later reflected in 
increased export trade. It is undoubtedly true that 
in the past year, especially in the past six months, 
British export and reexport trade has increased, but 
not in sufficient degree to give promise of the con- 
tinuous expansion which is absolutely essential to 
British home industry in the absence of the industrial 
activity resulting from the armament program. The 
financial district in London is now regarded as a dis- 
tressed area. By far the greater part of the activity 
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and wealth of the City was derived from international 
commerce. The Stock Exchange and the invest- 
ments in bonds and shares, whether domestic or 
international, represented only a minor part of the 
City’s business. 

The British credit to Poland arranged on Aug. 2 
must be regarded in its political aspect rather than as 
a business loan. While this credit further aids those 
industries in Great Britain which are engaged in 
armament production, it adds nothing to normal 
commercial expansion. The agreement provides that 
the Board of Trade will guarantee approximately 
$40,000,000 in credits to Poland for defense purchases 
of United Kingdom goods. The Polish Government 
will issue bonds for the principal and interest, which 
will be guaranteed at 5% annually, the credits to be 
repaid during a 16-year period beginning in 1941. 
The London money market is in no way affected by 
such a loan. 

The London investment market is apathetic. <A 
number of gilt-edged issues recently offered, which 
under normal conditions would have been well 
received, aroused no interest on the part of the public 
and were left for the most part in the hands of the 
issuing houses. 


Undoubtedly Great Britain is at present enjoying 


an industrial boom. Unemployment figures are at 
record low, those now unemployed being actually 
unemployable. In many industries there is even a 
shortage of skilled labor. When it is considered that 
the extent of employment, even in lines only in- 
directly connected with the rearmament effort, is 
attributable to the rearmament program itself, the 
underlying situation is recognizably not a healthy one. 

The record high circulation of the Bank of England, 
while due partly to the August bank holiday, is an 
indication of the extent of industrial activity. With 
due allowance for these factors, the fact that banks, 
institutions, and individuals feel the necessity of 
larger cash holdings as a result of fears due to inter- 
- national crises cannot be disregarded in considering 
the high Bank of England circulation. 

Foreign money continues to avoid London and to 
move to New York and other transatlantic centers. 
The recent advance of the Canadian dollar to par 
and to an occasional premium in terms of the United 
States dollar is largely a consequence of the move- 
ment of European funds to Montreal. The gold 
stocks of the United States Treasury continue to 
expand and on August 2 totaled $16,248 ,000,000. 

London open market money rates continue ex- 
tremely easy. Call money against bills is in supply 
at all times at 4%. Bill rates are as follows: Two- 
months bills 21-32%, three-months bills 11-16%, 
four-months bills 34%, and six-months bills 144%. 

Gold on offer in the London open market during 
the week was as follows: On Saturday last £229,000, 
on Monday £232,000, on Tuesday £250,000, on 
Wednesday £493,000, Thursday £125,000, and on 
Friday £367,000. 

At the Port of New York the gold movement for 
the week ended Aug. 2, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JULY 27-AUG. 2, INCLUSIVE. 


Imports 
$34,416,000 from England 
15,098,000 from Holland 
3,840,000 from Canada 
1,340,000 from India 
65,000 from Nicaragua 


Exports 


None 





$54,759,000 total 
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Aug. 5, 1939 


Net Change in Gold Earmarked for Foreign Account 
Increase: $17,347,000 
Note—We have been notified that approximately $133,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended on Wed- 
nesday. On Thursday $6,944,000 of gold was re- 
ceived of which $5,067,000 came from England 
$1,862,000 from India and $15,000 from Nicaragua. 
There were no exports of the metal. On Friday $1,- 
869,000 of gold was received, of which $1,747,000 
came from Canada and $122,000 from India. There 
were no exports of the metal. It was reported on 
Friday that $5,813,000 of gold was received at San 
Francisco, of which $5,512,000 came from Japan 
and $301,000 from China. 

Canadian exchange is firm. Montreal funds ranged 
during the week between a discount of 1-64% and a 
premium of 1-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, July 29_......--- 176.71 Wednesday, Aug. 2_____--- 176.71 
Monday, July 31...._..--- 176.71 Thursday, Aug. 3... --- 176.71 
Bee, BE. Dicccusssos 176.71 Friday, , ae 176.71 


LONDON OPEN MARKET GOLD PRICE 





Saturday, July 29_____- 148s. 64d. Wednesday, Aug. 2____ 148s. 644d. 
Monday, July 31_____- 148s. 644d. | Thursday, Aug. 3____148s. 64d. 
Tuesday, Aug. 1____-- 148s. 644d. | Friday, Aug. 4____148s. 64d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, July 29.__.____-- $35.00 | Wednesday, Aug. 2_______.$35.00 
Monday, July 31__._..__..__. 35.00 | Thursday, Aug. 3._..._.. 35.00 
Tee, Mee. bi ninsscan 35.00 | Friday, [3 Seen 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was nominal as New York City banks 
were closed. On Monday sterling was steady in 
limited trading. Bankers’ sight was $4.67 15-16@ 
$4.68 1-16; cable transfers $4.68 1-16@$4.68 3-16. 
On Tuesday the market was dull and rates were 
steady. The range was $4.67 15-16@$4.68 1-16 for 
bankers’ sight and $4.68 1-16@$4.68 3-16 for cable 
transfers. On Wednesday there were no important 
developments and trading continued dull. Bankers’ 
sight was $4.67 15-16@$4.68 1-16 and cable trans- 
fers were $4.68 1-16@$4.68 3-16. On Thursday 
sterling continued steady in quiet trading. Bankers’ 
sight was $4.68@$4.6814; cable transfers were 
$4.6814@$4.6814. On Friday the exchange market 
was quiet and steady. The range was $4.67 15-16@ 
$4.68 1 for bankers’ sight and $4.68 1-16@$4.68 3-16 
for cable transfers. Closing quotations on Friday 
were $4.68 for demand and $4.681% for cable trans- 
fers. Commercial sight bills finished at $4.68, 60-day 
bills at $4.67, 90-day bills at $4.6654, documents for 
payment (60 days) at $4.67, and seven-day grain 
bills at $4.67 9-16. Cotton and grain for payment 
closed at $4.68. 


Continental and Other Foreign Exchange 


RENCH exchange is extremely quiet. The rate 

on Paris has been exceptionally steady in the 
past several weeks, ruling in favor of Paris. In the 
past week the London check rate on Paris hardly 
ever deviated from 176.71 francs to the pound, as 
compared with the official minimum of 179 francs. 
At the end of July the French Chamber of Deputies 
was dissolved by decree, not to meet again or to have 
any by-elections for two years, with provision for 
reassembly at any time the Cabinet may deem it 
necessary in the event of an international emergency. 
Government by decree, which was to expire in 
November, is being continued in order to avoid 
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factional disturbances during the dangerous months 
ahead. 

The business situation in France shows steady im- 
provement. The favorable foreign exchange market 
enables the French equalization fund to acquire more 
foreign currency and gold. The finance ministry 
recently published figures on the French stabiliza- 
tion fund showing that the fund held 496 metric 
tons of gold as of the end of February, 1939, com- 
pared with 55 metric tons in October. 1938. 

The French financial situation is considered wholly 
satisfactory. On July 29 80 new decree laws were 
published and have met with general approval 
throughout the country. Fiscal revenues in June 
were 1,078,000,000 francs higher than in 1938 and 
128,000,000 more than estimates. Receipts for six 
months exceeded those of the’ corresponding period 
of 1938 by more than 5,000,000,000 francs. 

The German mark, at least the so-called free or 
gold mark, is held rigidly steady with reference to 
the pound. It becomes increasingly apparent that 
the economic and business situation in Germany is 
exceedingly strained. 

The Reichsbank statement for July 31 showed note 
circulation at a new record high of 8,989,000,000 
marks, the highest since the old mark currency was 
abolished by the reestablishment of the gold mark. 
The highest for 1938 was 8,174,400,000 marks on 
Oct. 1. Present circulation compares with the low 
of 4,238,400,000 marks on Feb. 23, 1937. The ratio 
of the Reichsbank’s reserves to outstanding circula- 
tion on July 31 was 0.85%. 

How severely German foreign trade has suffered 
under the present regime is shown by figures for the 
machine manufacturing industry which were pub- 
lished on July 29. In 1929 42.7% of the total 
production of machinery was exported, whereas in 
1938 only 15% was shipped abroad. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc)... __.--- 3.92 6.63 2.64% to 2.65 
Belgium (belga)..........-- 13.90 16.95 16.98% to 16.9934 
i fae 5.26 8.91 5.261% to 5.261% 
Switzerland (franc)... .- 19.36 32.67 22.5514 to 22.58% 


Holland (guilder)_--....-.-- 68.06 53.10 to 53.33% 
a New dollar parity as before devaluation of the European currencies, 


b Franc cut from gold and allowed to “‘float’’ on June 20, 1937. 
c On May 5, 1938 the franc was devalued on a de facto basis of 179 
frances to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 176.71, against 176.71 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 2.65, against 2.64 15-16; cable transfers 
at 2.65 against 2.64 15-16. Antwerp belgas closed 
at 16.99 for bankers’ sight bills and at 16.99 for cable 
transfers, against 16.9914 and 16.9914. Final quo- 
tations for Berlin marks were 40.13 for bankers’ 
sight bills and 40.13% for cable transfers, in com- 
parison with 40.13) and 40.131. Italian lire closed 
at 5.261% for bankers’ sight bills and at 5.26% for 
cable transfers, against 5.2614 and 5.2614. Exchange 
on Czechoslovakia is nominally quoted, but most 
banks refuse to make commitments in Czech cur- 
rency. Exchange on Bucharest closed at 0.72, 
against 0.72; on Poland at 18.83, against 18.83; and 
on Finland at 2.07, against 2.07. Greek exchange 
closed at 0.8574, against 0.857%. 

queque 
XCHANGE on the countries neutral during the 
war follows trends long apparent. This is 


especially true of the Scandinavian currencies and 
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the Swiss francs, which are steady in sympathy with 
sterling. The Holland guilder has fluctuated widely 
in recent weeks. The variations in the guilder are 
almost entirely due to the difficulties encountered 
jn attempts to form a Cabinet. Dr. Colijn, who was 
compelled to resign as Prime Minister at the end of 
June, succeeded in forming a new Cabinet on July 25, 
only to be forced to resign again on July 28. The 
leader of the Christian Historic party, Dr. D. J. 
DeGeer, has been asked to form a new Cabinet, but 
at the time of going to press had not succeeded. 

Amsterdam anxiously awaits a fixed fiscal policy 
which will insure a steady guilder rate. Holland’s 
trade continues to show satisfactory development. 
The improvement, which began in 1935 and was 
retarded in 1938, was renewed in the first half of 
1939. It was disclosed a few days ago that The 
Netherlands stabilization fund has for some time been 
selling guilders to acquire gold and since January, 
1939 has shipped abroad 332,000,000 guilders’ 
worth of gold. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.31, against 53.18 on Friday of last week; cable 
transfers ‘at 53.31, against 53.18; and commercial 
sight bills at 53.30, against 53.16. Swiss francs closed 
at 22.5714 for checks and at 22.57% for cable trans- 
fers, against 22.5644 and 22.5614. Copenhagen 
checks finished at 20.90 and cable transfers at 20.90 
against 20.90 and 20.90. Checks on Sweden closed 
at 24.12 and cable transfers at 24.12, against 24.13 
and 24.13; while checks on Norway finished at 23.52 
and cable transfers at 23.52, against 23.52 and 23.52. 

Pr as, 

XCHANGE on the South American countries 
presents no new features from those of recent 
weeks. The various controls hold their currencies 
steady with reference to sterling-dollar exchange. 
On July 29 the Dutch bankers’ credit to Argentina of 
12,500,000 guilders granted in May, 1938 and matur- 

ing on Aug. 6 was extended for three months. 

Argentine paper pesos closed on Friday at 31.21 
for bankers’ sight bills, against 31.21 on Friday of 
last week; cable transfers at 31.21, against 31.21. 
The unofficial or free market rate was 23.20@23.25, 
against 23.17@23.25. Brazilian milreis are quoted 
at 5.08, against 5.08. Chilean exchange is quoted 
at 5.19 (official), against 5.19. Peru is nominally 
quoted at 19.00, against 18.70. 

—e—- 

XCHANGE on the Far Eastern countries presents 
E no new features of importance and follows 
familiar trends. The Shanghai dollar is completely 
demoralized, causing great concern to British inter- 
ests in both London and China. The fact that the 
rate on Shanghai has been allowed to decline so 
rapidly clearly suggests that either the exchange 
stabilization fund established by Great Britain in 
China is becoming exhausted because of the large 
demands made upon it or that the authorities see no 
useful object in wasting the fund’s resources in the 
present extremely difficult situation created by 
Japan’s occupation of all the free ports except 
Shanghai. It is through these ports that exports 
largely pass and exchange proceeds which would 
normally go to pay for imports are thus falling into 
Japanese hands. At the outset of the undeclared 
war China’s metallic and foreign currency reserve 
was 60% of the coverage of the note issue. Govern- 
ment and negotiable shares made up the remainder. 
The metallic and foreign currency backing is said to 
have dropped to 44%. Chungking officials recently 
asserted that the decrease in the coverage was 
brought about by an increase in the note issue from 
1,400,000,000 yuan to 2,620,000,000 yuan. 
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Closing quotations for yen checks yesterday were 
27.31, against 27.31 on Friday of last week. Hong- 
kong closed at 28.70@28 13-16, against 28 11-16@ 
28 13-16; Shanghai at 9 (nominal), against 9; Manila 
at 49.80, against 49.80; Singapore at 54.90, against 
54.90; Bombay at 34.96, against 34.97; and Calcutta 
at 34.96, against 34.97. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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! ! 
Banks of | 1939 1938 1937 1936 1935 
£ | £ £ £ £ 
Engiand...| *141,542,742) 327,511,641) 327,521,345] 244,004,028] 193,344,135 
France ....| 311.709,184| 293,728,209| 293,037,744| 439,533,656| 573,042,367 
Gremany -.- b3,836,050 2,524,000 2,487 ,600 2,370,050 3,191,000 
Spain ....- ©63 667.000]  637667,000| 87,323,000} 88,092,000] 90,775,000 
Re a23.400.000| 25,232,000] 25,232,000] 42,575,000] 60,450,000 
Netherlands| 94.083,000| 123,393,000] 104,823,000] 53,508,000] 57,372,000 
Nat. Belg’m| 94.400,000] 83,505,000] 104,530,000] 106,862,000] 100,971,000 
Switzerland| 98.447.000| 111,440,000} 83,479,000} 49,723,000] 45.399,000 
Sweden....| 34.222.000| 29,226,000} 25,880,000} 24,077,000} 19,794,000 
Denmark -- 6.555.000] 6,539,000 6,549,000 6,553,000 7,394,000 
Norway ... 6,666,000] 7,442,000} 6,602,000 6,604,000 6,602,000 
Total week.| 878,527,976] 1,074,207,850]| 1,067,464,689] 1,063,901,734/1,158,334,502 
Prev. week.| 8%78.353.432]1,074,170,776!1,070,084,045!1,058,333,210(1.240.432.404 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price, 
which was formerly the basis of value. On the market price basis (148s. 6d. 
per fine ounce), the Bank reported holdings of £247,059,504 equivalent, however, 
to only about £141 ,542,742 at the statutory rate (84s. 11 44d. per fine ounce), accord- 
ing to our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes “deposits held abroad’’ and “reserves in foreign cur- 
rencies.”" c As of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate 5127.5 mg. gold, 0.9 fine, equals one 
frane; previously and subsequent to July 23, 1937, goid in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7,9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 franes gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
franes per £1; when 65.5 mg., about 125 franes equaled £1. 








Liberalizing the Federal Home Loan 
Banking System 

A generous helping has been added to the con- 
fusion in modern banking theory by the current 
controversy over the Steagall bill (H. R. 6179) for 
the liberalization of the Federal Home Loan bank: 
ing system. 

The outstanding charge against the Home Loan 
Bank system is that it is attempting, through the 
pending Steagall bill, to achieve a “third banking 
syster.” which shall parallel and compete with the 
existing national and State banking systems—and, 
according to its critics, so break down the bulwarks 
of conservatism and caution which have been pain- 
fully erected against the innate exuberance of all 
banking systems not immediately involved in a 
credit contraction. 

Before considering the proposals in the Steagall 
bill, it seems desirable to summarize what their 
sponsors assert is their real purpose. 

The present Federal Home Loan banking system 
evolved in three stages. The proposed bill goes 
back and applies in part to each of these three. 

In the first place, in 1932 the Federal Home Loan 
Bank system was set up as a sort of Federal Reserve 
system for the building and loan societies of the 
country, sometimes called savings and loan socie- 
ties. The Federal Reserve pattern was followed 
quite closely; 12 rediscounting banks were set up. 

Secondly, a system of federally chartered savings 
and loan societies was set up a year later, patterned 
in some respects after the National Banking system 
as set up in 1864. A Federal authority, the Home 
Loan Bank Board, was authorized to charter Fed- 





Aug. 5, 1939 


eral savings and loan societies, in addition to the 
State chartering bodies, just as the Comptroller of 
the Currency was added to the States during the 
Civil War as a bank chartering and supervising 
agency. 

Lastly, in 1934, the Federal Savings and Loan 
Insurance Corporation was set up to do, for the 
building and loan societies, what the Federal De- 
posit Insurance Corporation is supposed to do for 
the commercial banks. The FDIC “insures” 
commercial bank deposits up to $5,000. The FSLIC 
“insures” shares in building and loan _ socie- 
ties up to the same amount. 

Thus, in theory at least, a system had been set 
up in the mortgage loan business functionally paral- 
lel to the system in the commercial banking busi- 
But, according to its officials, the parallel 
ends there. It is not a banking system and of 
course, therefore, not a “third banking system.” 

The amendments proposed this year can be 
divided into three parts, applying respectively to 
the 1932, 1933, and 1934 stages in the unfolding of 
the present savings-and-loan system. 

The first of these, therefore, apply to the central 
12-bank rediscounting system. They are designed 
to make membership attractive not only to building 
and loan societies but to savings banks and to life 
insurance companies. They would do so primarily 
by enlarging the “eligibility” list for rediscounting, 
to include mortgages up to $100,000, instead of up 
to $20,000 as at present; to include mortgages 
(amortized) running up to 25 years instead of up 
to 20 years (following the recent liberalization of 
the National Housing Act); and to make anything 
eligible for rediscounting which it is now legal for 
a savings bank or life insurance company to carry. 

The amendments would also permit the Treasury, 
in emergencies, to buy the debentures of the redis- 
counting Home Loan Banks, which would put these 
banks in sufficient cash, even in such strictures of 
the money market as would prevent public borrow- 
ing, to help out distressed savings and loan socie- 
ties, savings banks, and insurance companies other- 
wise unable to lay hands on necessary cash. 

The proposed bill would also liberalize in numer- 
ous ways the 1933 law authorizing Federal charter 
for savings and loan societies. At the suggestion 
of certain big-city societies, it would extend per- 
mission for investment of 15% of assets in mort- 
gages up to $100,000, where the limit now is $20,- 
000; it would permit federally chartered societies 
to convert into State-chartered or into savings 
banks; and more important, it would broaden their 
legal portfolio to admit anything now legal for 
fiduciary and trust funds in the same State, sub- 
ject to Home Loan Board approval, which means 
that the Board could pare the legal list of careless 
States. 

Lastly, the bill would liberalize the 1934 chapter 
of the law, which set up the Federal Savings and 
Loan Insurance Corporation. First it would sim- 
plify the name to Federal Savings Insurance Cor- 
poration. Next it would cut the insurance “pre- 


ness. 


mium” from the present 44% down to 1/12%, like 
that of the FDIC. Lastly it would make the 
speed of payment by the insurance corporation run 
at the same speed as that of the FDIC for 
depositors in defaulting commercial banks. 

Now there has not been too good a feeling be- 
tween the bankers and the Home Loan people for 
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some time, and when this bill appeared it seemed to 
many bankers, particularly in the savings field, to 
confirm their worst suspicions. They had noted for 
some time a tendency on the part of savings and 
loan societies to hint and imply in their advertising 
that they could provide the same liquidity to money- 
savers as could the banks. They noted a tendency 
to stress high monetary returns, to soft-pedal the 
fact that money put into a building and loan is a 
share-purchase, not a deposit, and the tendency to 
play down the fact that return on the money is a 
dividend, not: interest. Now they found, in the 
aggregate of these proposed liberalizing amend- 
ments, further evidence that the Home Loan people 
wanted to play demand-deposit banker. 

Before this general charge is considered certain 
minor points should be cleared away. The Home 
Loan people admit freely that some of their savings 
and loan institutions have stepped off the reserva- 
tion in their advertising. They say it is only human 
nature, and they say they have called them in and 
corrected and reprimanded them, and made them 
cut back their claims. 

The Home Loan people have impressive answers 
to certain other charges. The bankers criticize 
severely their proposal to change the name of the 
Federal Savings and Loan Insurance Corporation 
to “Federal Savings Insurance Corporation.” The 
bankers say this sounds like a bald effort to give 
the impression that this partly Government- 
financed corporation wishes to crowd into the gen- 
eral field of insuring savings. The Home Loan 
people retort that the present title erroneously con- 
veys the impression that the FSLIC insures 
not only savings but building loans, which is not the 
case. 

Again the bankers criticize the proposal to ex- 
pand permissible savings and loan portfolios, to let 
them buy mortgages up to $100,000 and invest in 
anything legal for fiduciary and trust funds sub- 
ject to Home Loan Board approval. The Home 
Loan people retort that this merely copies the law 
in the State of New York, widely considered one of 
the country’s best building and loan laws. 

Again the bankers criticize the proposal that the 
“insurance premiums” payable to the FSLIC 
be reduced from the present 144% to the same level 
as that paid by commercial banks into the FDIC, 
i. e. 1/12%. They criticize the proposal on the 
ground that commercial banks carry large cash re- 
serves which savings and loan societies do not carry, 
and because the FDIC insurance premium is 
actually much higher since it is paid on all de- 
posits but insures only up to $5,000, whereas the 
FSLIC rate is more nearly the actual rate 
because very few of their accounts are over $5,000. 

But the Home Loan people reply that FDIC 
insurance must cover both liquidity and solvency 
while FSLIC insurance need cover only  sol- 
vency; and they further argue that the pre-depres- 
sion record of building and loan societies is as good 
as or better than that of commercial banks and that 
it is therefore unfair to charge them a 50% higher 
premium. 

The bankers also vigorously complain that in re- 
cent years they have been carefully held down on 
the chartering of new banks, but the savings and 
loan people have gone aggressively forward with 
new charterings, thus tending to revive the over- 
banked condition of the 1920's. 
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The savings and loan people retort that by actual 
count they are not chartering new banks any more 
rapidly than the banking authorities if establish- 
ment of new branches is counted in. The bank 
people reply that they charter new units or branches 
only where there is a need; the Home Loan people 
thereupon point to a provision in their own en- 
abling law which similarly limits their chartering 
operations, and claim they too have followed this 
limitation. 

The truth of the matter is that the various items 
of liberalization, taken together, seem to make the 
Home Loan system approximate more nearly to a 
true banking system. On one or two points the 
move toward liquidity is obvious. The proposal to 
make FSLIC payments on default parallel 
the speed of FDIC pay-outs is an egregious 
case. Because the commercial bank depositor is 
now entitled to have his money immediately from 
the FDIC, the savings and loan share-holder, 
who has no logical right to expect liquidity, is to 
have it immediately also. 

This can be hardly less than a bid for the right 
to offer the same liquidity as is offered by com- 
mercial banks. So, in a less obvious way, are the 
proposals to enlarge the eligibility features of the 
Home Loan reserve system and to permit the 
Treasury to buy their debentures in a pinch. In 
fact it is questionable whether the reserve principle 
should be applied at all to the home mortgage busi- 
ness. As now applied, it is frankly copied on the 
reserve system for member banks, and this is, by 
direct descent from the make-shift clearing-house 
certificates of the late nineteenth century down 
through the Aldrich-Vreeland Act to the elastic 
Federal Reserve currency, a device to give liquidity 
to a true banking system which by its nature makes 
its primary bid for the public’s money by offering 
to pay on demand. Savings and loan institutions 
are entitled to offer solvency but not liquidity. 

The savings and loan people say with some as- 
perity that they would like to have the demand 
deposit business kept sharply distinct from the sav- 
ings and mortgage loan business, but that commer- 
cial bankers, through clauses in the original Fed- 
eral Reserve Act, in the McFadden Act of 1927, in 
the Banking Act of 1935, and through the purchase 
of FHA-insured mortgages, are rapidly invading 
the real estate mortgage field. 

So the confusion increases; and as the credit 
system gets more complex, like the modern auto- 
mobile, the trouble becomes harder and harder to 
get at. 











Third Term Candidacy 


Whether Mr. Roosevelt intends to challenge prec- 
edent and popular preference for rotation in the 
highest office, by seeking a third nomination to the 
Presidency, is something that he chooses not pub- 
licly to disclose and that may still be unknown to 
the most intimate associates of the New Deal. The 
question which is so imminent that it must be re- 
solved within the next six months, is of the utmost 
importance, and is in no sense partisan. Both great 
political parties are definitely on record as denounc- 
ing the principle of a third term in the Presidency. 
Wisely, they have regarded excessive tenure of such 
extreme executive and political power as inevitably 
threatening popular freedom and the unimpaired 
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preservation of the institutions of a representative 
democyacy. 

Twice, upon Democratic initiative, the record has 
been made explicit. When Ulysses 8. Grant, in 
1876, seemed to consider a second re-election, Hon. 
William M. Springer, a prominent Democratic 
leader representing the Springfield, Illinois district, 
introduced in the House of Representatives a strong 
resolution against any departure from the tradi- 
tion established by Washington and followed by 
Jefferson, Madison, Monroe and Andrew Jackson. 
This resolution was wholly impersonal in its phras- 
ing and substance. It sought to confirm the prin- 
ciple, not with particular reference to Grant, but 
as a principle applicable at all times and under all 
conditions and circumstances. It was adopted al- 
most without opposition, receiving the solid support 
of the Democratic Congressmen and an overwhelm- 
ing majority of the Republicans. In 1928, although 
President Coolidge had been elected but once and 
had served less than half of the term for which 
President Harding had been elected, he was not con- 
sidered eligible as a candidate on account of this 
unwritten rule, to enforce which the Senate revived 
and adopted the identical House resolution of the 
era of President Grant. 

This history can be expected to have only the 
slightest influence upon the ambitions of the pres- 
ent incumbent. It may even operate as an incentive, 
stimulating a desire to secure that continuation of 
office refused by our greatest Presidents as un- 
patriotic and subversive. The President is a shat- 
terer of precedents and takes delight in dramatiz- 
ing before the public his independence of tradition. 
That he loves the possession of authority is at- 
tested by the fact that, having been accorded, be- 
cause of the great emergency existing when he first 
assumed office, a multitude of drastic powers never 
exercised or possessed by any of his predecessors, 
he has resisted to the utmost every suggestion at- 
tempting to restore those powers to Congress, their 
constitutional depository. 

Even without his almost openly disclosed aspira- 
tion to outdo all his predecessors, there are many 
conditions stimulating President Roosevelt to at- 
tempt to obtain re-election. He has become, in his 
own conception, and in the eyes of this country and 
the world, the personification of the New Deal. It 
was not his invention ; he attained office with a pro- 
gram, so far as he had one, quite the antithesis of al- 
most everything that the New Deal has essayed, but 
that program was superseded, before the end of the 
year 1933, by the predecessor of the New Deal. In 
the successive improvisations and political adapta- 
tions that have followed, the President has shown 
the zeal of a convert and, apparently, is convinced 
that each changing policy is at that particular mo- 
ment, the precise essential to national salvation. 
One who can believe that, can believe anything, even 
that he, in his own person, is indispensable to na- 
tional welfare. Moreover, it would be impossible 
for the President to conceal from himself that in 
the whole roster of the New Deal there is no name 
to conjure with throughout a political campaign 
save his own. Secretary of Commerce Hapkins, 
Secretary of the Interior Ickes, Secretary of Agri- 
culture Wallace (a New Dealer only in spots), At- 
torney General Murphy, and Solicitor General 
Jackson, have been presented to the public but have 
evoked no enthusiasm, only their closest friends ap- 
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pearing to consider any of them as a potential 
President. It has also become plain that, left to 
itself, the Democratic Party would forsake the New 
Deal and move strongly towards its historic prin- 
ciples of liberal conservatism. Its real leaders would 
choose a Presidential candidate adhering to these 
principles, who could be relied upon, should he be 
elected, to re-establish something like economy in 
the Government, to move steadfastly towards a 
balanced budget, towards the withdrawal of Gov- 
ernment from competition with private business, 
towards the revision of laws and methods of taxa- 
tion unfairly and unnecessarily interfering with 
industry and commerce, and towards the re-estab- 
lishment of the constitutional balance of Govern- 
mental powers. Against such negation of the New 
Deal, the President undoubtedly intends to struggle 
with all his might. He will easily be convinced, if 
that has not already occurred, that his renewed 
candidacy is the only possible means by which he 
can avert the accession to power either of an avowed 
opponent, which would result from a Republican 
victory, or of an indifferent adherent, who would 
modify and moderate his policies, if his influence 
should not be exercised or should not prevail. The 
only deterrent which could affect the present Presi- 
dent would be fear of the humiliation of defeat. 
That he would not wittingly incur. But Mr. Roose- 
velt has supreme confidence in his own capacity to 
persuade and prevail, and complete faith in his own 
popularity. 

His re-election would mean, of ‘course, the elec- 
tion of a Congress largely subservient to his will. 
It would mean the continuance of the improvisation 
and daring experimentation that have already 
brought the country to the verge of bankruptcy and 
industrial collapse, and increased meddling in 
foreign affairs. For all it would mean there is only 
one word—calamity. 

But forewarned is forearmed. The determined 
resistance, now, of every patriotic American to any 
suggestion of a Presidential third term is our 
strongest bulwark against such dangerous ambi- 
tions. 


The Course of the Bond Market 


There have been no outstanding developments in bon 
market trends this week. In fact, there has been very 
little movement at all in the averages for the Aaa down 
to Baa corporate groups. Likewise United States Govern- 
ments have been restricted to a sidewise course. 

High-grade railroad bonds have displayed a mixed trend. 
closing with small price losses. Union Pacific 1st 4s, 1947. 
declined 4% to 113%, while Cincinnati Union Terminal 3%s. 
1969, advanced % to 110%. Medium-grade and speculative 
rails have not displayed any marked trend. Defaulted rails 
have been dull, and fractional losses have been sustained 
in this group. Senior and junior issues of the Baltimore & 
Ohio RR. have lost part of last week’s gains. Baltimore & 
Ohio 1st 5s, 1948, dropped 2 points to 68, while the 5s, 1996, 
lost 2% at 20%. During the early part of the week the 
court approved Baltimore & Ohio’s filing of its adjustment 
plan under the terms of the Chandler Act. Hearings have 
been set for Sept. 18. 

This week has seen further moderate strength in second- 
grade public utility bonds, many of which reached new 
highs, but practically no change in issues of high rating. 
Bonds of definitely speculative character have been active 
and have commanded better prices, particularly Standard 
Gas, Cities Service, United Light & Power, and Indiana 
Service issues. Greater demand in B.-M. T., and to a re- 
flected degree, in I. R. T. and Manhattan Ry. issues was 
created by a request to deposit B.-M. T. issues under the 
unification plan. Belief that a reasonable settlement of 








the potentially competitive power situation in the Pacific 
Northwest would soon be announced also stimulated buying 
of Portland General Electric and Puget Sound Power & 
Light bonds. 

Prices for better-grade industrial bonds have remained 
about unchanged this week. Some of the medium to lower- 
grade issues displayed a firming tendency in line with the 
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equity market, but price movements in this division seldom 
exceeded a point in magnitude. United Drug 5s, 1953, up 
1% at 8354, were an exception. 

The foreign bond market has been featureless, with gen- 
eral activity at a low ebb. With the exception of Brazilian 
issues, there has been a slight improvement in South Amer- 
ican obligations, with fractional gains in Colombian and 
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Chilean bonds, and steadiness in Argentine issues. Panama 
bonds gave up some of last week’s advance, but: the re- 
mainder of the group closed little changed. Japanese bonds 
declined further, with the government issues touching the 
year’s low. Australians have been softer, and the City of 
Sydney 5%s dropped 2 points. The European list con- 
tinued quiet. 








MOODY’S BOND PRICES t¢ 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES ft 
(Based on Individual Closing Prices) 
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Datly Bonds tic Datly tic 
Averages Corp.*| Aaa Aa A Baa RR P. U. \ Indus Averages Corp. Aaa Aa A Baa RR. P. U. | Indus. 
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24__{114.70 |104.48 |119.92 {115.14 |102.12 | 85.79 | 92.28 |109.64 |113.27 , aoe 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
17__|114.64 |104.67 |119.92 |114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 WG suddiact 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10__}114.79 |105.22 |120.37 {114.93 |102.84 | 87.21 | 93.53 |110.04 |113. PR 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 

3..}113.59 |104.48 |120.14 |114.72 |102.30 | 85.52 | 91.97 {109.64 |113.48 Diddawinets 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 

Feb. 24__|113.38 [103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 {109.05 |113.27 Feb. 24..:..... 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
17_.{113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 iinkoacds 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10__{113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 Pebctesten 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29 

3_.}113.16 | 102.84 {119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48  Seariex 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 

Jan, 27__}112.59 {101.94 |119.03 |113.07 | 99.83 | 82.00 | 87.93 |107.88 |113.86 Ms Bivewccss 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20. _}113.18 |103.20 |119.69 {113.48 |101.06 | 83.87 | '89.55 |108.66 |113.48  Waener 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13..}112.93 {102.66 |119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 |113.27 , Ree 3.85 3.01 3.31 3.97 §.11 4.68 4.57 3.30 
6_.|112.95 |102.48 |119.25 |112.25 |100.53 | 83.06 | 88.80 | 107.69 |112.86 _ eee 3.86 3.02 3.35 3.97 §.11 4.70 3.58 3.32 

High 1939/117.72 |106.92 |122.40 |119.03 |104.11 | 87.78 | 94.33 |111.84 |116.64 High 1939_....- 3.89 3.05 3.37 4.01 5.26 4.76 3.60 3.38 

Low 1939/}112.59 |101.94 |118.60 |111.84 | 99.83 | 81.09 | 87.93 |107.30 |111.64 Low 1939_.-_-.. 3.62 2.88 3.03 3.77 4.77 4.34 3.37 3.14 

High 1938/112.81 |101.76 {118.60 |111.43 |100.18 | 82.27 | 88.36 |107.11 |112.05 High 1938_..... 4.70 3.34 3.85 4.68 6.98 6.11 4.23 8.76 

Low 1938/109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938_....-. 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 

1 Yr. Ago 1 Year Ago— 

Aug. 4°38/112.13 | 98.45 [115.78 |107.88 | 97.61 | 78.45 | 83.33 [104.30 |110.83 Aug. 4,1938_...| 4.09 3.18 3.57 4.14 5.47 5.09 3.76 3.42 

2 Yrs.Ago 2 Years Ago— 

Aug. 4'37'109.50 ‘102.30 1115.14 111.43 ‘101.23 ' 85. 52 95.62 102.12 ‘110.04 Aug. 4,1937___.! 3.87 3.21 3.39 3.93 4.93 4.26 3.88 3.46 














* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


t The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939, pages 939 and 940. 








The Capital Flotations in the United States During the Month of July 


and for the Seven Months 


Corporation financing in July aggregating $225,986,825 
was in somewhat smaller volume than in June, when a total 
of $282,039,488, the highest of any month this year, was 
floated. There is some reason to anticipate a falling off in 
volume in the security business generally in the summer 
months; it is ordinarily the dullest season for the exchanges. 
And in the preceding three years the volume of issues floated 
in July bas dropped more sharply from June than in the 
eurrent year. However, in July, 1935, there was a sharp 
rise which shows that the seasonal trend in the new issues 
market is far from fast. 

Corporate issues designed for new agp purposes in 
July reached a total of. $49,463,709, which, while not very 


of the Calendar Year 1939 


considerable, is nevertheless higher than the $30,241,064 
in that classification in June and $21,240,443 in May. 
However, in July, 1938, when the total of new and re- 
funding amounted to only $185,820,831, new capital com- 
prised $130,275,506, or more than two-thirds the total. 
The following tabulation of figures since January, 1937, 
shows the different monthly amounts of corporate financing 
as revised to date. Further revision of the 1938, as well as 
the 1939, figures will undoubtedly be necessary from time to 
time, particularly as additional private financing is brought 
to light in annual reports and other places. Footnotes to 
the table indicate the nature of revisions reflected in the 
figures and not previously reported. 
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SUMMARY OF CORPORATE FIGURES BY MONTHS, 1939, 1938 AND 1937 



















































































*1939 #1938 *1937 
New Capttal Refunding Toal New Capttal Refunding Total New Captial Refunding Taal 
% $ « 3 $s $ = $ & 
Bibeimadsdnsésocuaecall 5,827,032 10,386,300 16,213,332 46,364,596 4,141,400 50,505,996 96,594,477 | 203,646,962 | 300,241,439 
St hetandaneamemudndiill 23,570,572 136,115,000 | 159,685,572 40,851,910 62,224,590 | 103,076,500 154,587,030 | 240,020,551 | 394,607,581 
Pe vkndnsditibenebdicacas 52,979,191 46,688 ,660 99 667,851 23,995,213 f 000 82,638,213 139,243,338 | 181,055,483 | 320,298,821 
PED QUE .ccccvcocscces 82,376,795 193,189,960 275,566,755 111,211,719 125,008,990 | 236,220,709 390,424,845 | 624,722,996 |1,015,147,841 
ne eee 77,060 042 181,749,350 | 258,809,392 11,683,361 66 750.000 78,433,361 79,401,795 88,128,403 | 167,530,198 
Wl bitin tdeddbibonaanndet 21,240,443 | 161,502,000 | 182,742,443 37,574,800 25,691,650 63,266.450 83,010,572 92,220,363 | 175,230,935 
Gt ent nddneaetbull 30,241,064 | 251,798,424 | 282,039,488 202,315,995 98,791,000 | 301,106,995 276,128,467 | 155,373,179 | 431,501,646 
Second quarter............ 128,541,549 595,049,774 723,591,323 251,574,156 191,232,650 | 442,806,806 438 540,834 335,721,945 | 774,262,779 
a — 
ee: SOT. cccanecasences 210,918,344 | 788,239,734 | 999,158,078 362,785,875 | 316,241,640 | 679,027,515 828,965,679 | 960,444,941 |1,789,410,620 
GED ci cbdaesndéaccossccces 49,463,709 | 176,523,116 | 225,986,825 130,275,506 55,545,325 | 185,820,831 81,745,046 58,130,528 | 139,875,574 
Si tienrebshameedsonai . tuiiassid | seasonal teen 127,013,570 | 211,140,930 | 338,154,500 50,872,836 57,194,072 | 108,066,908 
Ge bheccnwtadetadietial « Gianetne E- --onsénccet . Cscbseabt 84,937,241 65,135,600 | 150,072,841 113,745,862 39,385,636 | 153,131,498 
EC atinansanestch:.. stddaiae Eh. eaacdieal *§ thosaneta 342,226,317 | 331,821,855 | 674,048,172 246,363,744 | 154,710,236 | 401,073,980 
ID vntwc_uited- taeinest . arotasan -. snaenenn 705,012,192 | 648,063,495 |1,353,075,687 ||/1,075,329,423 |1,115,155,177 |2,190,484,600 
SS Ee ee Lae ee ee eee So ee eee ee 63,921,610 | 274,237,144 338,158,754 66,986,500 71,552,500 138,539,000 
tie ee eh Geeta Oe ik ee ee 43,520,873 | 107,701,800 | 151,222,673 36,088,768 . 120,000 37,208,768 
ete dianemenenehest). eheenaie bh eaaasces T s«bameal 59,544,275 | 250,493,300 | 310,037,575 46,607 ,522 20,852,269 67,459,791 
POE GO cccasssictil © Seihdsan F  ctectntnT  cateedne 166,986,758 | 632,432,244 | 799,419,002 149,682,790 93,524,769 | 243,207,559 
SPO inttccecets! 2 geckincs ” | = Sstcceda > . BRE 871,998,950 |1,280,495.739 '2,152,494,689 |'1,225,012,213 11,208,679,946 '2,433,692,159 
* Revised. 


Note—In addition to the revisions noted in previous issues of the “Chronicle,” the following changes have been made: 
“Stocks,"” Other Industrial and Manufacturing, $44,970 (8,994 shares capital stock, par $5) Wheatley Mayonnaise Co., Inc.; (b) deduct from new capital “Stocks,” Other 
Industrial and Manufacturing, $31,053 Marsh Wall Products, Inc. (8,281 shares of common stock), offering withdrawn: (2) added to May, 1939, new capital “Stocks,” 
VW iscellaneous, $250,000 (5,000 shares $3 conv. cum. pref. stock, par $50) National City Lines, Inc., sold privately to Firestone Tire & Rubber Co. 


(1) Mareh, 1939: 


(a) Added té new capital, 








An interesting feature of last month’s financing was the 
sharp rise in number and volume of stock issues; the total 


amount involved, $48,331,825, was the second greatest 
monthly amount of the year to date and compares with 
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only $10,998,488 in June and $23,712,443 in May; in April, 
$53,862,892 of stock issues was brought out. Stock issues 
brought out in July covered a broader field than any other 
month this year, falling into six of the classifications shown 
in our compilation; previously this year no more than four 
groups were represented in a single month. 

Private financing dropped sharply in volume last month, 
the 10 issues so floated totaling only $18,587,000, compared 
with $67,288,000 in June and $148,400,000 in May. For 
some reason the private financing volume also dropped 
sharply in July, 1938, and in July, 1937. In those two 
years there was a sharp rebound in August. 

The largest corporate issue floated in July, and in fact 
for some months past, was the $85,000,000 Shell Union Oil 
Co. 15-year 2% 70 debentures. Other sizable issues were 
the $26,500,000 314% first mortgage bonds of Kansas Power 
& Light Co.; $25,000,000 3% debentures of Southern Bell 
Telephone & Telegraph Co., and the $29,707,700 44% 
preferred stock issue of West Penn Power Co. 

The Government agency financing was featured by a 
$202,553 ,000 issue of Commodity Credit Corporation notes, 
which was offered publicly. Most of the balance consisted 
of the approximately $60,000,000 bonds of the Home Owners’ 
Loan Corporation, which Secretary Morgenthau told a press 
conference on July 27, had been sold for cash to private in- 
vestors. No public announcement of the HOLC offering 
was made, however, nor were the exact amounts sold and 
the dates of sale, given out. Consequently we have had 
to use the approximate figure and assume the total was 
placed last month. 

Last month’s municipal financing totaling $83,141,947 
compares with only $46,675,789 in July, 1938. 


Treasury Financing During the Month of July, 1939 


Public offerings of direct obligations of the United States 
Treasury in July consisted only of four 91-day Treasury bill 
issues, in the approximate amounts of $100,000,000 each, 
all for the purpose of retiring maturing issues of similar 
amounts. Although the sharpest discount at which July’s 
bill offerings was sold was only 0.005%, yielding the pur- 
chaser no more than 0.019% on an annual basis, it was 
the highest price the Treasury was obliged to pay for short- 
term money since last April. The higher yield would seem 
to be attributable to the greater supply of bills available 
as a result of the recent reduction in bill holdings of the 
Federal Reserve banks. 

Baby bond sales in July of $89,165,148 were substantially 
higher than in the four months preceding, and one of the 
largest monthly figures to date. The record high was made 
in January last, when sales aggregated $145,826,772. Sales 
of baby bonds in the first seven months of 1939 have totaled 
$559 551,031. 

In the tabulations which follow we give a very complete 
outline of the Treasury’s financing activities in the first 
seven months of 1939: 


UNITED STATES TREASURY FINANCING DURING THE FIRST SEVEN 
MONTHS OF 1939 
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Date Amount Amount 
Offered | Dated Date Applied for Accepted Price Yield 
8 $ 

June 27\July 5| 91 days} 282,433,000) 100,563,000 99.996 *0.014°, 
July 6j\July 12] 91 days| 259,665,000) 100,392,000 99.997 *0.012% 
July 14|/July 19] 91 days} 299,680,000) 100,861,000 99.996 *0.015% 
July 20\July 26) 91 days} 240,195,000) 100,240,000 99.995 *0.019% 
Jly 1-31jJuly 1) 10years 89,165,148 89,165,148 75 *2.90% 

July {total ..]...-cccclowcccccccccs 491,221,148 

Teen 7 MGI... nnc<ssd!ssccossmapes 5,263,109,831 








* Average rate on a bank discount basis. x At par and slightly above par- 
y At fractionally under par; bids ranged from slightly above par down to 99.999; 
296% at par and 4% at 99.999. a $385,000 at par: balance at 99.999. 



































Date Amount Amount 
Offered | Dated Due Applied for Accepted Price Yteld 
$ . 
Dec. 27|Jan. 4] 91 days} 488,825,000| 100,722,000 x Nil 
Jan. 5\Jan. 11| 91 days| 373,987,000] 101,341,000 x Nil 
Jan. 12\Jan. 18| 91 days! 294,753,000) 101,152,000 y y 
Jan. 19/Jan, 25| 91 days| 250,496,000} 100,441,000 99.998 *0.007% 
Jan1-31/Jan. 1] 10 years| 145,826,772| 145,826,772 75 *2.90% 
Januajry total).........|............ 549,482,772 
Jan. 26|Feb. 1] 91 days| 302,689,000] 100,587,000 99.999 +0 .002 % 
Feb. 2|Feb. 8| 91 days| 302,135,000] 101,287,000 99.999 *0.004% 
Feb. 7|Feb. 15| 91 days| 263,368,000] 100,378,000 99.999 +0005 % 
Feb. 16|Feb. 23| 90 days| 321,469,000} 100,782,000 99.999 *0.004 % 
Febl-28|Feb. 1| 10 years| 68,340,413| 68.340.413 75 #2.90% 
Februjary totali_.......}........-..- 471,374,413 
Feb. 23|Mar. 1| 91 days| 301,524,000! 101,953,000 99.999 *0.004% 
Mar. 2|Mar. 8| 91 days| 323,242,000] 100,487,000 z iid 
Mar. 6 Dee, 165 5 years} 53,113,200} 53,113,200) 101 0.89% 
Mar. 6|Sept. 15 12-14 yrs| 319,444,500] 319,444,500| 102% 2.25% 
Mar. 6|Dec. 15 22-27 yre| 894,415,600) 894,415,600 102% 2.60% 
Mar. 9|Mar.15| 91 days| 302,584,000] 100,369,000 y y 
Mar. 16|Mar. 22} 91 days| 342,142,000| 101,448,000 y y 
Mar. 23|Mar.29| 91 days| 320,261,000] 100,495,000 y 4 
M’rl-31|Mar. 1| 10 years '256,144| 66,256,144 75 *2.90% 
Se C0 S. sntindehitacbubsedsno’ 1,837,981,444 
Mar. 30|Apr. 5| 91 days| 256,754,000} 100,287,000 99.996  |*0.016% 
Apr. 7|Apr. 12| 91 days| 207,502,000} 100,167,000 99.994 *0.025% 
Apr. 13/Apr. 19| 91 days '809,000] 100,444,000 99.994 *0.023% 
Apr. 20/Apr. 26| 91 days| 315,356,000] 100,204,000 99.996  |*0.016% 
Aprl-30|Apr. 1| 10 years} 57,907,517| 57.907.517 75 2.90% 
Oe ee 459,009,517 
Apr. 27|May 3| 91 days| 377,474,000] 100,384,000 99.997 +0.012%, 
May 4|May 10| 91 days| 417,718,000] 101/918,000 99.998 *0.009% 
May 11|/May 17| 91 days| 414,368,000] 100,241,000 99.999 *0.005% 
May 18|May 24] 91 days| 397,220,000] 101.001.000 99.999 *0.005% 
May 26|May 31 91 days (040, 100,521,000 a *0.004% 
Mayl-31|May 1] l0years| 62'105,047| 62°105.047 75 *2.90% 
a RE ae 566,170,047 
June 1/June 7} 91 days) 304,724,000] 100,912,000 . * 
June 5/June 15) 5 years} 415,619,500) 415,619,500 ‘oo nm 
June 9|June 14) 91 days} 311,441;000| 100'342'000 99.999  |*0.004% 
June 15|June 21] 91 days} 281;705,000| 100'938'000 99.999  |*0.003% 
June 22|June 28| 91 days| 236,069,000} 100,109,000 99.999 *0.005% 
Jne 1-30\June 1} 10 years} 69,949,990) 69,949,990 75 *2.90% 
Ne RE 887,870,490} 





USE OF FUNDS 


























































































































Type of Total Amount New 
Dated Securtly Accepted Refunding Indebtedness 
$s $ 3 
SR... Gsesosee 91-day Treas. bills 100,722,000 100.733,000|  cccccsccco 
p=} ee 91-day Treas. bills 101,341,000 BOL, DOL EEL 80. 6 as ceewece 
SB. BB.ccxcce 91-day Treas. bills 101,152,000 101, JEB,0OG 3 asccecccce 
BB. Brcccace 91-day Treas. bills 100,441,000 100,441,000} -....----- 
B.. Rasccase U. 8. Savings bonds Fe ft, a 145,826,772 
January total].............----- 549,482,772 403,656,000 145,826,772 
Be, Bnsonese 91-day Treas. bills 100,587 ,000 100,567,000, acccesccce 
ee.. Biescses 91-day Treas. bills 101,287 ,000 ESE 
Ts Bivecones 91-day Treas. bills 100,378,000 ONE SEES 
= a 90-day T bills 100,782,000 OY 2 eee 
Bes Rasacese U. 8. Savings bonds 8 FS: es 68,340,413 
February totjal......--.-------- 471,374,413 403,034,000 68,340,413 
SS ee 91-day Treas. bills 101,953,000 SEL SEE cdccheowes 
Bt, Gsconene 91-day Treas. bills 100,487,000 DEE s- & 4s cbsnsee 
Dec, 15 1938..|1%% Treas’y notes 53,113,200 8) 6 a 
Sept. 15 1938..|24%%% Treas’y bonds 319,444,500 SPR Se | aceceseves 
Dec. 15 1938..|2%% Treas’y bonds 894,415,600 CPEB — eaccncceses 
SE, Bisconcas 91-day Treas. bills 100,369,000 100,369,000} --....----- 
Mar, BB..cccee 91-day Treas. bills 101,448,000 PY eae 
Mar. 29 91-day Treas. bills 100,495,000 100,495,000} ...-.----. 
A U. 8. Savings bonds ee. «apamence 66.256, 144 
cescnneasaceoesess 1,837,981,444) 1,771,725,300 66,256,144 
91-day Treas. bills 100,287 ,000 Pn © odecéannse 
91-day Treas. bills 100,167,000 DEAT 86 ws aseesoune 
91-day Treas. bille 100,444,000 NOSES OES 
91-day Treas. bills 100,204,000 SEEGL «86 aandieeesoda 
U. 8. Savings bonds CET. “esssuaaacs 57,907,517 
inion neh nein naa tiomdided 459,009,517 401,102,000 57,907,517 
91-day Treas. bills 100,384,000 _ * ewe 
91-day Treas. bills 101,918,000 301, SIS OOO, caccocccss 
91-day Treas. bills 100,241,000 SS eee 
91-day Treas. bills 101,001 ,000 FF ae 
91-day Treas. bills 100,521,000 oe OS) ee 
U. 8. Savings bonds Geel: “sndacsases 62,105,047 
tte cbsnnriinaweion 566,170,047 504,065,000 62,105,047 
91-day Treas. bills 100,912,000 100,912,000 
%% Treas. notes 415,619,500 415,619,500 
91-day Treas. bills 100,342,000 100,342,000 
91-day Treas. bills 100,938 ,000 100,938 ,000 
91-day Treas. bills 100,109,000 100,109,000 
POND Sccccuce U. 8. Savings bonds GOSEEEE “sestccosese 
ee GED, cclanccnsannsscedaunes 887,870,490 817,920,500 
Sy $..cccce 91-day Treas. bills 100,563,000 a 
5, |) eee 91-day Treas. bills 100.392 ,000 3S Ff 
7 i 91-day Treas. bills 100,861,000 DLL §  »seeesenes 
Ct Bikusccwe 91-day Treas. bills 100,240,000 SESE «= tees annden 
We, ~Bniaadane U. 8. Savings bonds DE” sashneneae 89.165,148 
Sa BHR chewtcdsowcccedesoas 491,221,148 402,056 ,000 89,165,148 
‘et + ON... ssrcacocndueeess ..' 5,263,109,831' 4,703,558.800 559,551,031 
* INTERGOVERNMENT FINANCING 
1939 Issued Retired Nat Issued 
January— $s $ z 
GENEL Sov edncccscasccousess 38,000,000 27,700,000 10,300,000 
Ee ce 51,500,000 2,650,000 48,850,000 
BREE COREE. . cnqcccccodenseces 89,500.000 30.350.000 59,150,000 
Februa: 
GTO oS & ca neceuesesesceccées 111,000,000 500,000 110,500,000 
Be ee es 58.510.000 2.381.000 56.129.000 
PE Gn cccastenekedeanes 169.510.000 2.881.000 166.629.0000 
March— 
CO ee 14,000,000 14,500,000 x500,000 
PE ienibasécbonceodcsamecssul 75.100.000 2.244.000 72,856 .000 
DE SOs nda ccecdebecosenced 89,100.000 16.744.000 72.356 .000 
pril— 
Gnas chocesecsasatecanel. | anes 14,000,000 x14,000,000 
uiinnetkunetondenededamaniedt 68 ,000 ,000 15,958,000 52,042,000 
BED CEln cn cccesnacnnbatens 68 ,000 ,000 29,958 ,000 38,042,000 
May 
CO ey ee 108,000,000; ® __._..._-- 108,000,000 
Saduboestssincocmnidncdavnbod 77,800,000 11,958 ,000 65,842,000 
i en 185,800 .000 11,958,000) 173,842,000 
June— 
Es wind dimeinnenimne amen 1,267,000,000; 1,281,000,000 x14,000,000 
PE édk céeesnessemeoonestasnes 146,814,000 28,989,000 117,825,000 
OOO, narienesustrdnnediiniee 1,413,814,000) 1,309,989,000 103,825,000 
July— 
| eae ee ee a 14,000,000 x14,000,000 
EFS RE ee eee 5 REY 165.737 .000 3.449.000 162,288 .000 
SE a 165.737 .000 17,449.000 148,288,000 
. 2 eae _.__! 2,181,461.000! 1.419.329,000 762,132.000 














* Comprises sales of special series certificates and notes; certificates sold to 


Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Fund, Alaska 
Railroad Retirement Fund, Postal Savings System and Federal Deposit Insurance 
Corporation. x Excess of retirements. 


In the comprehensive tables on the succeeding pages we 
compare the July and seven months figures with those for 
the corresponding periods in the four years preceding, thus 





affording a five-year comparison. 
Following the full 
the capital flotations 


tables, we give complete details of 
uring July, including every issue of 


any kind brought out in that month. 








The Commercial & Financial Chronicle 


Volume 149 










































































































































































000°S6'1FS  O8E'S88 98h )0L9'680'S9 || FES*Z6E'F6Z SLO'ERS' HZ |99F'608'69 |(FLE'SLS'GET jSZSOLI'SS  ,9FO'SFL‘I8 || Les‘Ozsesl_joze'epe’es s0s-s2z'08t SZ8'986'STZ_ GIT SZS'9ZT_ 60L'E9r'6h |,” 801} }IN908 res oat - 
< s ‘ . . ‘ “ ‘ Soy tlinsvp@te@ar'o i é tn-rr--+7".-"° 9216'691'Z eeseseeooo 8=€=——«db a@ eS eeseesn”6 "™ ™dNoceaeseenn ; ’ . rn ; “18 << eee eee mee ee TI? OST 
000° 008 6% 000°00"+ 000° 000° SZ pooeer oe OOT LOE’ 0Z pes gar. 5t 946'691° & noe - ’ s as ns 000°00T ; a nar 1900‘ 00T 00$"Z9S £ 000'S2¥ £ oor. : wee : ~-“o@ *Suyproy | Supper * a Suyidras 
oe OI ECTS esteem Ty ENO Cera Ie N-cacie 000° 01¢ sf ROS 00001 Jeena aR Sa gia bearer Sons Sao Se ee es a 
ae A a ee 000‘ 000° T 000° 00¢ 000‘ 00¢ 000° 0¢E oe aaa 000° 0¢&, 000°L0T'F  |000°000'F = |000'Z20T 000° 2E2'1 000'T¢ 000°981'T wT IIIT III Oe ‘SsarpEng ‘puey 
000'000'ZE + jOSZ‘ISZ'LZ OSL‘ SIZ‘ PL9'LLL'Z 000'°SZL $L9° 90'S 00S* LEFT a oo¢s Ler Tt 300 009° 8 ae 000° 009'¢8 000°SZS'F6 = |000'000'F6 = |000'SZS. ae TeL2 =e lo 
OOO'SEF'98 jOOF'S6r'FL jOO9'OVG'IT [O17 ZL8'8E j[SBLioLe'el |zzP'e6e'se ||00S'S10'6% + |[SOT'ZG6'ZI |Z6E190'9T |}o0g"9II'9Z —|o00'00S"¢ 00S'919'0Z |/e¢z9'S6'9 000°E28'T GZ9'820'S SupMIOENUUT PUL [VIZIeNPUT 39410 
a 2 000‘ 006 000‘ 00T 000‘ 008 er rar aca wate cals rye 000° 092'% a 1. i Me mpi 
ms wi EO? os age I cee : 000‘ 0092 OS‘ S00‘ T OSS F6F'T 00S" LOF, 08‘ Z9T 0S9' F0E, oncigin , ee rata socugn~ age 4e aE pore , 77 TIT T SA PANUCU FUMIO T 
000'000'SS |000'060'TS  |000‘0T6' 000'000'F  |000°000'F |--~--- ~~ 860°26¢°1L OLS'ZIZ' Eh |SZS' PRESS =| Lee SPI‘ PT a Ie'Stl‘'tt |000°000'S |-------- 000'000'% |" = - 77 >> o7p ‘4eddoo * [e009 * qo0%s "uod] 
000° T6S'SEE jO00'Z9T'6ZE |000‘6ZF'6 000° FO8'6FT [OFL'S99°6ET [O9Z‘SCT'OT § ||000°SZE'1E 000° S62'T 000'L29'6% = ||900°6PL'SS = iczEe'sHO'or = [ez9' £026 OOL'SIO'SOL |QII'ZZt'22 |PRS'I6S'SS 777777 sep s1qnd 
000° 1¢9 089°6¢ 0ZE' 169 000°069°6% |000°008'tF  |000'068'F 000° 0¢6°% ee a. fell wl s 6 000°SEh' ZI —se0en = 
000'8Ez'eE _ |000'000'¢ 000‘ £€2'8z PES S6T'Se 072‘ 2z9'% FIS‘OLS'O€ _|iFZc‘OSEe'SL jOzt'S62'9E | FCT'SeS' TF gt ORD esate teiata TES" GEST ees‘tes‘as lees 2Cl‘ee ieee errs ett rn aie 
000°000°'SZ = |- 7-7-7 000‘ 000° ¢z ——.t h6hlU6t 0¢9° ZL‘ T "> sg ee eee 7 3 lt Se be ee FS ROBE beaeienebese ME eng oo ee ee SNOGUE|ISOST IT 
ni ea aaah pepemanr 000'Set'L inte ooo"set' 2 cgaen Oe dame 900°00T _ S oieinaniie 000°00T _ sepmiaanaedh ea when eine a AM 
Cr ee eee Boor) Gres ee ee 5 een 000‘ 01Z PA AN 000° 012 eee + Alam ea es Pp Ag oi mabeineatel cornea RRS T GREGOR 
weeewee= 0 [eseceees | [easse--- ooo'00s, _|--------_looo'o0e eae es ee micas feaweneney | Beseenrnn hy (iaamotere Si econ een DONIC 
an PD oon ee eeiale ¥L9'LLLZ 000°SZ2 FL9'ZC0'Z o0s* Lert 00¢ Ler I tie ERE ; d 000°¢Z¢ ae 000°¢z¢ PRT AT tO 
OOO'SEs'E = 777 000‘ £2" € OZ ZL1'0S = [OSL ZO8T 064° 69° ST 00S'S9S' FZ = jO00'OZH'ZT = |00S "SFL ZT ee. eee ree 00¢' TOIT eee. |<es<se"- 6Z9'£S6'S BULMJOVJNULUT PUB [VPISNpUy 10430 
vi AOD are) omapomme 000‘ 006 000° 00T 000008 rag : ii ee ah actin ae rts 000'092°% eer 000°093'Z 77 _ 7777 S80 0ss9008 PUL S10I0FT 
ee Si ha ee eee eee 00¢* L9F OS8'Z9T, OS9' FOE, . oe Dchcnynaiay sa eae tates —— "77777" "sue oRNUBUT FueUd MND | 
eee Pi ete ote Wo Be kk MM ln gee ee ee een 860° 26° Lb = OLS'ZIZ FS [BTS PRE’ ES TEe'St9 | iia ae TEE Sto 000'000°Z oepeate 000°000°% ~~~ >>> "dap *deddoo * 1809 * 19048 “ WOIT 
000°000'S j000°000"S = 7777777” EIN  Scaeae Cae suas 000°006'T je 000° 006'T ee ee. an ’ OOL'SSS'6E |966' ZST'6E L168 RGR ee - SOPTTIN OIQNd 
Pe eee cts LU SS Oe UL lUmr ll eee  etneeres, feemeence . eaeeeree .eeaeen [Petderee,. - iecusanecaeatens sprorey 
meee , ; — 8203S 
000‘ 000‘ OT 000'000'OT | --- ">= 000‘ 000°Z ers | 000‘ 002 ine 000 002 eee ic ee tee 000° 009 000°000°6 _ i . < S30) Soe cena Gite mei TROL 
Pea... Lo... Laas esses... fsenese=s saaessane fcresesa=>. Eeesenses Beanaanes ioccaonae lsastectee "lh oateeces Leen ~ hha | 
eee eee a |! | re eee eee ee, eee ater OR eee) eases = iedeaeees.  _frcaengend, Becesmades  Pretbecse = fecavadan ~~“Oay ‘Surploy ‘Surpes3 ‘sisni3 *Auy 
icc aie ii iece:..| Wa. meuearet) ) RegoosgeN. frre. Acaccuke: . cAgeeesaee emeeeee’.) feceneone,  Etepcces|- [ctetens! Aescantee — [eodeasse ©” - pdeecunceuanngasgeesenn 
ited saiisnie ciclo Saas : seadcilane Py grea Sinise sa daulelta phi inakéon senenn iatden => Eek ie 1 ‘000°6 000'000°6 padiatitines wancnnnonennnet teen nedenome 
eeecneroe 8 8=«feeesees=o = ffccccesoe =e Jccccewee = ffewcecewe = foo cow nn 000‘'00Z cine eiveoniamnes 000‘ 002 _ cins-anainte camel ~sesecce 000'009 _ 000.000 a Mica eee SULMILNUCU PU [eLISNpUT J9gIO 
Bee eee eee). | Paha sa Tee ceeee)  ° abdedoe 77 eacasene (Greeceees) ‘fsetsasce! FPEESESS< Beeeneece feccoenen 9 Licenscee = Ficcccsee ficaceece  § fuccuscen. “[eotaceeleamn SO]IOSSONIV PUL SIOIOFT 
ee ee er. ere neo naar! ) renaaee= Sy pendence: | Bestesses,  feavcages! } Hitedsace  Breqeonse! feccescee, -bacewcece |! - Beasscase! Jocsancee [rennecen ieecneuee SOINRNUeUT JWOWdIND Ay 
ee Ny, em ES ocean i ee HE EE a aa Soe SSSR Uncen Wrebee 
000°000'0T 000'000'OT = |777TTTTT iiepaninne ova ben picaainen atedacateé slides abies aidininice Dagar i onewee Spe peta ee ae aes ae en seTTIN ONGNd 
ee ee eee ee. eee Le he ee le. he ke en perenne), | Bemetsabe) — Evteshas | -tkeemses speosey 
. 5: —S2}0N pue spuog W498] 404g 
000'ZEL'S6F_ |OEE'SSS8'IZF |0L9'9¢8'9Z 000'F6T'6SZ j|8SE'Sc6'6IZ_ |ZPO' SEZ‘ 6E OOO'SZE'I9 jSOT'SEES'IZ  |Z68'686'6E OOO'TIZE’EST icze’cec'cs |ezo‘eze'zzt ||O00'SSO'SOT JOZT‘SOE'SZT JO8S'68Z' OR |-~- ~~ TTT ttt tenn 1e30,], 
000'008'F = |000"00E"F = |== === 000°000°9& |OOI'L0E'0Z jo06'Z6g'ST |j---=- === Ft ttT TT Fer wr!) fe ee ooo'ezs's  |ooo'gzr's — |000°0S | npnneie wie tesa saeatia socoweunontre 
ee ee er i ee Te Pee ae erent, | ee aewos, | eregeces || «Be petnsce 2s) alpen Seas oen shi lec a 1 pel alaies Oo ‘Surployg ‘Surpes ‘sysna9 -A 
Fionbene wensecce eeeccene a -------- -------- -------- EGE, senee eecccen- coe----- ~eeenee- -o------ cennccce desosabende Se ee ee #urddiys 
Ray ae inet Bn ted one reg cee iy Se ean 000'00€ . 77 TT TTT? 000’ 00€ A tee Ket ee ET AE emma ada ey SEMAINE MEIC A wean 
idee Bit tae arenes 000°00¢ 000°00¢ _ Shr a aaa FRE wearers 000°0¢E _ 000°201'F  |000'000'F [000° 20T 000'2€z'T_ —- |O0O" 1S 000'98I'T nr oF ‘SSurpig "pawt 
OOO'OOO'ZE [OST ISL’ jOCL'SIZb =f “9 : aT hae 2 ? O000'000'S8 =|" ~~" --- 000°'000°S8 ||000'000'SS jO00'O00'SS | -~-~ ~~~ 
000'00G'E8 —00F'Z6r'F2 [009'202'8 —||o00'00L'ST [s90'Fz9'IT |ze6'ez0'2 |looo‘osc'’ —jsor'zes_ —s_|zes‘ziz'e —|joo0'sto"sz = jooo'oos'e —fovo'gis"6t —|looo'000'e ~— jooo'gz8'T —|o00'ezt"t SemounTem pas Ieinsnpuy souio 
eashbens|: -Ieggweene|  loanaeane 000'00¢'Z OSF'S00'T Oce' P6F' I -------- cocecee- sececese secce--- -------- -e------ ------- ~------- ape on< "777777" suempounuvur yueUdNDg 
000°000'so |000°060'IS  000‘0T6'E 000‘ 000‘Z 000° 000'Z ge ane 000°000°FZ [000° 000°6T p00. 000°¢ 000 00S*sI |-------- 000‘ 00¢* £1 cs aera wp igels a2 ~~~ >>>" Oap ‘aeddoo * [809 * 19048 “uol] 
000; T6S°EZE jOOO'Z9T' PIE [000° 6Z4'6 000‘ FO8'6FT [OPL'899°6ET jO9Z'CET'OT 000°S2¢'6Z = 000° 862'T 000°229°2% = ||000'6FLZ'Se = |ezE'crO'OR = |G 29° £026 000° Scr’ £9 OZT'F96' LE oss’ er fo ee SOHN oQnd 
000 5 | 089°6¢ OZ 16S 000°069°6F |000°008'Fr  |(000°068'F 000° 0¢6°Z ee eo ee 000° SEF ZI see 000'SEF ZI Speospyery 
x $ $ $ $ $ . $ $ $ $ ‘ $ $ —80}0N) pue spuog wi410]-3u07 
1010.1, burpunfay |‘ tondng man 1010.1 Surpunfey —jondvy nan 1010.1, Surpunjay | jundoa nan 1010, Suipunfjey | jundvg nan 1010.1 burpunjay | jondv) man Al1n£& 40 HLNOW 
SE6T 986T Le6T S£6T 66T 
SUVAA ZAIA YOA ATTN AO HLNOW FHL YOA SALVLS GALINN AHL NI SANSSI ILVUOdUOD MAN AO DNIdNOUD GNYV WALOVUVHO 
“VUSUIUIOAON) [Bsopag Oy? JO AOuUGSe AuV WIOY sopW]edPyuNUI pu sezeIg Aq PouTeIgO spun OpNjouy you Op sendy eso",L * 
G99" 809 FO )9LE'ZRELIG GLIU'OZT'LZT_ 1/Z69'SLL'SEE_ MGT FIO'SET GOS'FOT'EOT |/GRO'S6S'IFE SZR'RSL'H6 LEZ 9ES'9PZ ||0Z9'969' GOP OZR’ 00 GL COL ZED OE GLL'IEL'SSS OF9'90T' ROT TEI'STS' LIE --------------- 18202 puway 
000'S9s" 000‘ 08’ 000°SST, eh mai GR, steel a) sees aR oka Tl eg nee a  . on) RR pe neice aceletaced FT eds: et. ie SUOISS9SS0g 893415 PezUp 
SS9'S9F'L8 [OPT LOG'ST 60S‘ L06'TL § |/SeT'90e'zm |SII'Is6's  jogo'ece’ese |/TIS'6IZ'e8 008’ sz9'z T1Z 160,92 |/682'929'9b_ = =00S*s9z' = |68Z LOVE =||ZFG'TEI'ES |PIc'eeo'zT = [eer'soc'so | --oap ‘se opto ‘s03¥9IS—|ed1o1uNW, 
000° 00S" OT OOO'OOS'OT =| ="-" "=~ 000° 080°% OOO'O80'S = JE 000°000'STT |000° 000° 62 000° 000° 68 000°002°98% |000° 02‘ 0Z 000'OSF'9TZ |}000'S09'9Z2% |000'OSO' FL 000° E89" Z0Z ~~ seyou wl my) pee uvo’] wie 
Se cai Face 16 cee se An Natio eo to so RRA Se fae Se par i ido ala etna. ag es ee Kit ROIS we Sole ee T BE S§ To ~~~" 3UeUIUseAOS UBJO103 10430 
late vant ‘ MECRRS ee ial ee ‘ , ORE, PES eR) eer > eee BRE RSE ates vUSMIUAIAOT) ULI peULy 
QO00'SLE'THS JOSE'SSs'98F |029'680'S¢ PES Z6E' FES SLO‘ ERS*FZZ_—|9SF'608'69 PLS'CLS'GET |8ZS'OEL'SS ——|9FO'S HLS LEs"OZ8"EST |eze'crc'ce _|goc'ezz‘OkT |iezs‘gRe'czz |9IT' Sze‘ oLt 602" Sr ae | ener e@3e40d109 [vO] 
eneunnen amnanaian etindgsktliods Paden an a agit se ee CS NER pn ttre oem ee eaaben IT ge Bk oer GR coe ER ome, wa 899038 UOCMIUIOD 
coenee- oeneee-- a sesewsce oo Sesecece seccnee Suceenee saeecsae histone cue dams 2 ieintin: “Sa ane SNR MEIE -caenipeecittecta.” 8399038 Persejoig 
Spake RSS 8 SP) Sa > Se, ee SO Make ance Ae Po Sew Pe cacao ee cictoees cee SSR geod cecicemeee W1103-2104S 
ee ee Pe ee. ae Pe! eee ~sej0uU pu spu0g ul103-Zu0'7 
NEE EEO EE EES a ae ee a ee) a —UByje10j 19419 
ehbhanee ale as et 2 EA +i eae SES Pg ~ og ee Saba: th A ES ae Oe ee ete SN wees apna, aia Stapp A AMEE BR BIAS. 899038 UOCUTUIO-) 
hhintinene sibel Ane ane ae 2 Se RR ee Re State ja of) 2 Syae Te el ar ee EE) KA es ok eee a PEEL, Deco $990}8 pests9sjoig 
ae). eee -  Taiivenia|  itedesea i): Reanedinnn 4) ebbeenapat )Ditedadess . thneahees  .* Hebdcscccc.. 1... ££... ee! ee | eee eee?) | eee W1493-J10US 
ie mi ee Mi i i eM ng acs ie “sejoUu puke spu0g ul193-3u0'7 
‘ eh ee i " ‘ 2 —uvipeuesy 
000' 882% 000° 882'Z 6FO'CLE FS jOZTL‘ZOT'T 626'ZLE' £% OIS'IZS‘tI jogs‘'zgc's 099'8S6'S vate s  [eeeneheo TER 6FR'T eS pene SZI'90%'® = nwo 849038 uoUWIO 
000'SF6'08  |000'000'S = |000'SF6'SS— |/es8'ZZZ'8 — |O00'SZS'T = [SB Z6I'Z ¥O0'6c8°S9 jOLS'ZEs'se jr6r'96'Se [-""-""""  fewnnnmnme [PRR nee- oor: SO0'Fh j966'ZST'6E |FOL'L06'F |-~-~~-"-"-- eyore posssjoig 
000'/000/0T_ 000’ 000° 0T eae 000°000°Z —— |000000'Z ee 000' 002 ern 000‘ 002 ies | seeeneeee 000'009 000'000'6 (000'000'6 f-~""---  frercoooro eee w1403-34045 
000 ove 86h j0ee" ad IZb 029 ong 9% 000° ver 69% |sce 998" 61% |zt9 ee 68 000° x I 19 |SOL'SEeIZ [268° 686" 6& COU'les eat aee'avy'a9 SLO'Se5 LET SOO sap ver vata tena vende: tad $0}0U puke Spuog u110}-2u07 
—o}{8euI0g 
1010.1, buypunfoy undo man 1010.1, burpunfay | tondv) man 1010.1, burpunjay | tondvag man 1010], burpunfay | jondvd man 1010.1, buipunfay | pondvg nan —7e10d105 
Se6T 986T LE6T 8e6T 686T AlTn¢£r 40 HLNOW 














SUVAA JAld YOA ATTN JO HLNOW SHL YOA ONIONVNIA IVdIDINQW GNY NVO1 WUV4 ‘LNINNYJAOD NDIBZNOA ‘ALVUOduOD AO AUYVWWNS 








Aug. 5, 1939 


The Commercial & Financial Chronicle 


792 



























































































































































VOR 6SF' TIT T962'008'SS6 | FO0'6SO'SET  )ZE9' GET S87, YEE VFL ChE'T 967 EGE TES P61 98Z'6ZE'T G9F' CLS STO'TSZZ‘O1L' O16 ||9FE'SES' FOS S96 OSL ILE | TSE 190° 86h £06 FH S2Z"1 genczas ts ee Bat Oe oes i. soy i}anoes esac mah. deat _ 
; ‘eit *O00'¢ ria8 €'Z6S'6Z «= |Z9G'96S'ETIT |j0ZS'FZO'9 = OO" LRGZ =| OZS' LEP‘ Z0'968'2Z |12Z9°092'9 ‘Sell RIN SETI RTO & T1998} 
ce eee [meee Moog gaat! PMSELT iohdeeit oouose | PES? Kooooce *** Woo-aory (PES loeG-oor't — fooowse er fooo eee | foo0'QO0'T” |---oy ‘sun r0y ‘aunpedn “wma A] 
ee ee Le meer 000‘ 009 cose orcs ee ae SRT. ata eee aie : oh ; kde dade 
ees. iercecce Sk Meats » Marcos 066'978'S  j00S'Z89 O6F' FETS 000'000'S j000'000'SR j|--~-~~~~ 006° E12. SRE Se 006‘ E12, Re eg eR Lae 8 soqqny 
RIL hapa ctatatates 000° £68 OOO'TSS'S (000° 6EZ'F  —« (000 ZT EF 0O0O'SFE'SZ OOO'EFS'ST [000° 06'9 90S 0082  jOOO'LZI'S - [OOS*ELT'Z 000'0f0'S  jOO0'6EL'S jO0O'I6Z'Z [~~~ ~~~ --7 77 oy ‘sBuypling ‘puwy 
00000809 = OS TRZ Ik = |OSZ'812'6 £16'OFZ'68Z [ZIT ELST |TOL'LOL‘OL =| RES TOG'ZLZ |COL'ESE'STT [ELO'LEF'LET |/00S°Z96'9TT [000° 112, QOS TSL OTT |/000°922'961 [000°099'0ST ]O00'STO Te oe eaieranll 
OSL’ TSS HOT OOF LRO'SZT [OSE POS'SE ||LPS*ZCO'OTE JOSE LEP'SEL [TIS SOSSIT ||G60'OOS' TOE [FEE TEETH [LOT 2ZS°60T |/LZZ'ISF'6S [OOF'GLS'ST |LL8'106'0L =| T80'2ZS'9OT |eS9'980'Ss [SZF'OFT' SS | ut. nacngaaees pus Een ae 
COUN ET [O00TEES — 000.008 IT eee be lSoeeszon loomaees gsr tore’. [omnes  leeeeeegt l--------  [en------ 0 F===---- Oo0rORe Ss |-------- sacseiccicni Nese suounjousnuen youd Nb 
000'OOO'SET [9O9'ORP: ZIT [PEEEIS'SS  |/O0S 6TH FLS [ZL 266 HOST, |SPL'9EP'69 —||SOO'ROP'RZT [GFT IGI'Z6 = |FSS'GIF'IS § |/6Z6'SOE'STT |000' 292, 6Z6'S¥S'FIT ||000°0S0'90T |000'006'F6 |000'OST‘TT meme — “WOd] 
OGS' 2Z0' £09 |O00'SES*TRS |OST'ZEV'OT —_||8ZO' LOY. TEL T|ZOT'ORG' STL T9OF'STO'SL || PEE'THR'SED |[ZTEBES'ESS [ZSO'THE'I6 ||OZO'SOC"I9F [G9Z'SZE'GRZ [SSE EFO'TLT |/006'GOE'S89 [979.6 OFD [PLZ'ORE'LP [>= - ~~ Tee 8 Hy onan 
OOOTTEL'SS = O89'GES'RE = OTE ILH LS —-||O0G'STE'SHO [O06 FHIZ'S9F |OOO'HOT'LZT [000° PSS ETE JOOO'ZSL*GOT |OOO'SHE' LIZ |\000'SOT'ZS [000'OOO'OT jOOO'SOT'ZI |/000'802'°62 §=[000'8t6'ZE = |000'022'9F ateneh, a 
QOS*SO8'S9 _ JOOS TZE"HZ [OOO LEFF __||ZEL'FES'SOT | ISP OSS EZ |1SZ'EOO'VET |/F69'6TO'SZO [ETS'OTH'9OE |ISS'S6I'TZE_||199'R00'LZE [008 ZZO'T ISS'SS6'Ce || SOF'EST'O6T_ |296'29C‘OZT_ lgEh'IZ9'69  |--~ ~~~ ~=cn=scussepau ana " 
OOS*ILE'HR OOS" LZE6T §=[000'000'SZ = |jOSZ'ze6'eS = |OES'S8O'SE jOZZ POSSI = ||IZE'HCO'Z8 «= |6oR16E'9S §=|Z9F' ZT IO =||Oze' FEZ IT = |00£" 0% 0ZZ' F1Z' I 620129" 1Z¢'Ses'l Igh'Se0's SPARTA: peer al A 
paseudee 0 tog ape OOO'SCGIT [ori roe. 1 sO Se | aieealaiais rsh aA 000°00T _ ee SN 000° 00T _ peabliaiee itera, Wee ek ge IB Bo | 
snitnnes {Ste 2 et ten 000°009 ‘ satan conrese 066'92T'E = 00S" RO _ 06F' 64'S eg Sabeaiee naan 006°ETS _ caida 006 "E12 _ wacoennoo----9— atau DEST 
a. .1........ 000'000'¢ E16'OL'0S_ —- |GPL'EPI'OT = | FOT' 269° F See'oco'zzI jcoz'gor'ss jeze‘ere're |loos'z9s. |= --* 00‘ Z98 OOO'SZZ'I = |----~ ~~~ cn ee ae ee nO 
OSL: waey = -“<* 7": OSL 199'b [¥O'9ZS'CET |PLT'69S8'TS |LOR'OCO'ES |/C60'ISZ'6IZ [|QbO'OST'SS  j6FO'SZO'OOT |/22z'129'0&  |00S*Z00'T LLL'899'6Z || TS8'ZEZ'ee = |OOT'608_ 182'86.4  /SuLNsoenUVUT PUL TeLNIENPUT J9UI6 
abangeds Sldeautie BA a OOO'SEL'Y —- 006" ETE OOTTI9'S SSO'SLG' SL | 314 eo Se | ee Tclaceate ER ose a 000'089'S Te 000'089'S ftw title suo usNUB UE TO UTdINB A 
Rae 3 ata PRR SA OOP Z9¥' L oF Seba OOF ZOF' L 009' LO¥, O¢S'Z9T. 099‘ FOE, ee eee Oe arian AY eneeetelea ee ee ae Bap my a 
000‘ 000'¢ a 000‘ 000'¢ 00S'6ZZ'2 — |000'SZ0'F_ = |OOS* ISTE COO'ETT'E6 = =|66O'STT' ES | P06'200'0F =| 6Z6'SPO'T =| 626‘ 8F0' I 000°000'2 — 000'000'Z = |=""==-"9 7y ‘soddoo *| = agg 
OSZ'ER2'9 —-000'000'S =—fOdTERZ'T —||STI*ETL'FS = |STILZNIS —|000'96S'S—s|HHE'NRT'OS = [HEO'COR'PS [OOLZRE'r = iiezeI6O'S = |--=- 7-7 SEF 160'S  ||009'T6I'FZT |96z'ezz'SIT |POe'R'g = [7-7-7 ~ ~~ 77-78 Hahn onand 
nsaonee 
0OO'OOT' ZF |OOO'S19'EE —_- |ODO' eRt's OOO'OZE' HS 00S" Z9Z'SE —- |O0S*ZOZ*ST__||000"OOT'99 —_—|0Z6' EZS8'OZ _—«|ORO'9Zz'St __||000'000'9 000° 8¢2'Z 000'°ZbZ' 000'OSS'TZ _|O00'O0S*ST _— |O00'0S0'E REG LON 1wIOL 
000°000'9 = |000°000"9 naeioaiosm O0O'OS2"2 = |O00" OS 2" 2 eanenneask OOO'OS6"SE Tet lt 000'OS6'SE —|/000'000°S = |000'A29°T = 000" EZE _ 000° 008"s capelianun 000°008"s ste pony ‘Sarpeeg ‘Surpass ‘seme -aee 
weceseso = fuwowwoen — eww ewese = =— Jaweweeee = fecscceen = feweweene — Jaweeeeee = fewccecen = — fuwwcewee = ewcccewe —fecccceee —fecccccce 0 0 fewccccce = Jewwcccce 8 = Jaawccesss 8 =. Jaco ccoccctdedeenebasese Sulddjys 
ee ee Po ee | Co nn Pe Ons | CO i os | a i Sani: | i: Sn Se Serer irr soqqny 
sewncnas  facceeer=e fncccesee 000'°S#Z pecapetepsiuies 000° SZ Eceeetewe pateesee es oe iste aecagbaha ae ep para ae ota eiece te weer errr TTT Toe ‘esuypyng “perl 
000° 000'9 000'000'9 ee 000° 00$° F 00S" Z82'% 5 REE Ga ieee Mek riers 000‘ OOT'T 000° 11Z 000‘ 688 000‘ 000'6 000‘000'6 pee Se no 
O00 OOT'F —§ 000'ST9'T — |000'S8F's 0OO'SZT'S = 000" SSIS eaartaien 000°00F'% = 000°008 _ 000'009'T QO0'OST _ 000° 0T 000°08 __ male oe nh acts ccepeniee Meee aa ee cenleestboe pale ameeet 
000°000°9) J? a ;\ Miairt. Matas Cicataiet) (Minkds  —Eecvtente  Mebikanes. Wadiinnse:. Sedadesan entlensa “ideas feadacdes oc duceeeen * Boal suoNJRNUBU WOW DG 
eintaaanan.. “keen saabite aide lie ida 000°000'% —_ |000° 000° iad malaltidind 000'009, [oo cre “ 000° 009 000'0¢2. n° 2 000089 BNE 000° 0¢¢ _ cocaccnt he Seeteae den aan 
000°000'0% == [000"000°0G 477777 * O00" OSS" T 000° 009, 000° 0¢2' I OOO'OSETIZ OZ ELS'ST —|OKO'922°Z 000° 000°% a TR 000° 000'Z ofa: cost te ee ee en ee sentyn onand 
000'000'0€ —000°000'ST = |000°000'ST —_| 000° 008"¢ - a. ee eo, = ee ee 000°008'6  |000'00¢"6 jae wong tase a 
000° 1S" £00' 1/966 E18" 268 |POO'ZEL'COT ||006'FZ0' See’ z Ces’ SCF OST'Z/SEC'IZH'LZE ||00C'99C" FEZ‘ Iigez'oeE' 169 |FOZL'CEz' Ete |lceo'eEes'IzS |coT'g00's9e logc'ees'ece [lO0S'COF' STO TIGRR’ FEO'GZS |LTO‘OTZ'Z8T [-~- tT tt [B10 
CORY POUNP fooeee: QOO'OOE'SE = OOT'L0E"TE — |006'Z66"ZT = ||000"e8e"6s = fOOS"00T'E =——- JOOS" F8E'9T = |/000'062'Z ~——-|000°068 = 000006" ~—||000'Ez8"0%Z = f000'Szz'g = |O00'009'GT_— [7- "~~" === eC snOOUNT OOS 
ee eee oc eenenees ste saatieas s Moaae QO0;0S6  f--_c 2... food.ose_—foog'ooo'T fT” -2 fodoo00'T =—fogo'sez'et —fogo'sez'st = jogg‘000'T |" 7798. ‘SuIpiog "Surpesn ‘syensy au 
ah ee eas sete! ce ee | > jo00‘o¢9, ~--~---~  {000°099, 000'000'S% |000'000'¢F [---=-~== >= scdese lenmteeetn  lanebanntn®’ > [-207ansalieeeeheieniaees a poet 
000° £68, m0 000° 868, 000'908'2  — |000°6EZ'F __ |000' 299" 000'SFE'SZ §=j000'SFS'ST |000°Z06'9 OOS‘00E'L = =j000'ZZI'S = oS ELT'Z OOO'OSO'S jO0O'6EL'S jOOO'TEZ'S  j|-7 77 T TT o7 ‘sBuypiing *puey 
000'00S'6E JOST ISS'se OS Z'81Z'F 000'000'F9% [96° TFO'ORS |ZE0'SS6'SZ [00S FS'OST [OOO'SFE'ZZ 008° 268'ZZT ||000'000°S TT ; 000°000°STT ||000'000°S8T j000°099' TFT 000‘ Ore" fF tO 
000 00S SST [OOF SLO LTT [OOP LEST =—-||00G" LOO" LOT [ET ESF SEL [PFE'RES*TE ||000°629°62 = [SRS'OZE'SE [ZIT ZOEY §=||000°099'8S = OD6‘9CF'ZT §loOOT'e0z' Ie |]00z'696'0S [ESS'LZ22°ZZ  |LP9I6T'SZ | SujN.OVJNULAT PUL [eTISNpUT 19410 
QOO'TWE'L § jO00'lbH'S = fO0O'OOS"g fT Sciheheetiedk ; amie 000'000'0T j009'F86'F  joorseO;g = "TTT freer TESST ee ee ee. ee COPIOSIOO’ PUT SIDIOW 
aed Ratti <i 000'0ZZ'EZ_—- JOSH ETL'OT_ = |OSS" 96F'T 000° 00T'T i ae 000° 00L'T ee PE, Cie AE a re m Sin AI va ae RPS ee sJOMAOUNUvUL JUOWAIND| 
000 000 EST |999'OSF'TIT |FEEGIS'OS | |000'00T'S9T,_|ZEL'F1G' RET, |S¥Z'ERT'99 =| |000'SRSFR_ = |0G0'920'FF_ [096 SO8'OF ||000'Z0G°ETT [0002 | 000‘ 00S ETT |/000'00S' SOT |000°006'F6 [000'009'S = |-- >= => dap ‘4edd09 ‘1809 *]9048 “UOd] 
Dorie ss joswere'ss lace izrze [ue sieets looerig esr foooror-esr ou ver-2te loveeee ror lomvespeic lloomsores’ laveeag er’ Ronesesr’ [OEsbess® bree ge” (ab bseey |-2----—---——-— “mse ipnel 
s ‘$_ $ $ $ . . $ $ $ 3 . %§ $ € —80}0N| pu spuog use) -Zu077 
1010. Ouipunjey | jpondng man 1010], Ouipunjay | zundvg man 1010. butipunfay | pondvd man 1110.1, duipunfay youndng man 1010.1, buipunjay jondvg man ig Ailnf GaGNa SHLNOW L 
Ss6r 986 L86T 8e6T 6E6T 
SUVAA ZAM YOd TE AINE GIGNA SHLNOW N3ARXS JHL YOA SALVLS GALINN AHL NI SANSSI ALVUYOdUYOD MAN AO DNIdNOUD GNV YUALOVUYVHSD 
“QUDTUIUIGAON) [BOpey 943 Jo AOuese Aue WO SOT TVdPjJUNw pues so eIg Aq peuteiqo spunj epnyjouy Jou Op SOINSlJ OSOU,L + 
419° 080" S99" E90' SEE" £90°S FES" Z69" 109 _ |/ET8"S10°926' £,026'SF9' 800" E EER F69'996 _ ||0FR'STI‘OL0' PEO RPT FZ" 1 90S LZ8 SHC" 1 ||LZ1' S29 S71 E61 LOT 2ZL | HES 9S 96E 1)/SZe LET 006 Ecce SOL Lk eso RE TINT, peat Sea 
000°866°F — |000°08FF [000° 89¢ O00'Sz8'% —_|000OSZ7T [000° SZ0°I Ne ee, ee ee OOO'98Z'F | -= = 1000'982°% — |/000' 0S, edeimeiines Gn a ee en ee ae 
LTT GLE 289 [L9G ELS TSS [OSE SOG 'SEH |/ING'TEL'IGO | PEO'OTH' SHS |LECOTE TIF ||9FO'STS'OFY |GOT'ECELET [IRF OOT'OS ||ISZ'ROE'SSe [gzz‘6zO'FL [fCS'62Z'I8b ||ZF0'1S6'6O8 |2F0'E9T'9ZT_|000'RRO'ER9 |-~>¥p ‘sero tg I 
OOL'S60'T98 [002 E6S' Ss [000° 00S"6 OU9'R6S'SEE [O09 SGEELE |000'00G'IZ =| |O00' FIE'ISZ [OOO'FIE'6FI [000'O00'ZET |/000°SEL'869 [000'ERZT'ISZ [OOO'OSH' LIF ||OZE TOT L281 /SZE'L8F'S8T'1|\000' F19'8Eg9 |-“se}uese ee a esogesouats 
ni © Ena higned  ~“inscanewa 000°'000°SS = |000"OOO"SG fT T= 000°000' FET jOOO0'OOO' FET [~~ - 7 >” Sra ee a ISIN Sach a iets. scot pales WL 2: ~"~"*"gueuruseso0 . yoso3 ate ha 
— 000°000'8¥ __ |000°000' SF 000'000°SS _ |000°000'SS | |-~~ en oe ria 000‘00¢'ZE_  |000'0SZ'8  |000'0Sz'6Z_ |= --= => Se Sa 
OOR' GSP" TIT 1/962" 008"SS6 000 6E9"SET__||ZE9'GET'828'Z OSE OL CHET 967 EGE TES _ || P61 98ZT' 6ZE'T/69P'CZE'RIO'I/STLOTL' OIG | |9FE'SES'HOR [C96'gRZ'IZE [IgE 190° SEF ||E06'FFI'SZZ'1/0S8'Z92'b96 |Eco'zSE'09z —— ae 
yyy 5 reed by ses soneeen ae waceerae scstanen ssenesee seoseses : a ‘ -------- w------- ~aeee-ee seeeececese 2 
aeamn| Bintaccen Denpagsan - Mcclaane. Btasieses | ieauatans 2 Mie. ieee eee sieht TE COR:  iaces Hebei codes meiepeinte 
eaceneee = =—oreesees=s) — oo eesseese = Feecweres = =—_ se seeeoen =e eeaese =. se ecensee 8 = seatascse = lfsascesss 8 =—_(sMJsassecee | fcccéeues = sv oseenee Biucacseece  Peconescs i leacteias  [*<sheenseneanee moon bud 
ee ee UU eee UL ee ofeeeesese— ivesesess. Beevenese 8 Jveceses=s 8 (fessessre Beseeesss Foaceeeso 8 f-seeeset  Baadavens ©  neckenae | (ienehounh - u1103- 
sejou pue Pw. 330203 2230 
eee lt OBO errr ietesesss = —s feseesere § — eweeeeee 8 =—_ ncseceee = Jucweseee. §  Jeoseeoee- = feccereos = oweeesee 0 0— eaeaeses  Fecetecce frcbescos $540 506en5eE= 849038 UCUIUIOD 
~ eeceeen he ET ESs  Bveesecess  — feeesesse = feeeeeces = feweweess = =—_ Jnececere = fewweseee = ececsees = fecceewee = fnwseeese «= Bewesewee § fesecenes fenceeece «nso e eo enes $49038 Pessejeig 
ee eouen) A ese eeessses iewesece= = esenses= = fieceemece = eeseese= = — fewsceces, eeaseroe = uweeesse 8 =—s_ nwcesese 086 Bcwesetes § Jeccteosn 8 = focccwesn 0=© Jo coeeceseaeasurr W1193-2104S 
iin ee ee 000°000°8E /000°000'CE |000'000's eo we nae de wheat rs aeneraiee a a aweaeess 000°000'¢9 |000‘000's9 |-------- -“sej0u pus epneg Se 
0002988 loo erorae (Q00:298'S |i TZE'908' SOT jeFs'zEzior |sze'eze'z6 = ||z96‘zes'osz |IFe'zeo'rs lozo‘osg'cot |lgze'ese'g |------ ~~ 9ZF'E86'9_ —|legr'FEO'Fe |O0T'60E Se ee NITE 
OOS TPE 22 JOON TEE §— 000.020 SE [TTF SSE'AST |NEL'LOL'RIT |E29°06F'SE ||ZZL‘ORT'SLE |ZZS'Z9L'IZS |ooR'SIS‘9CT |lezz'z96'6% joos'zzo't —sze'6ee'sz ||OFE'HST'QET |298'R9z 0ZT sR mpagabegemedes. ert all, ary om 
OOOOOLSH , }O00'ST9'EE 000 ERF'S OOO OLE FS _|OOS'Z9L'SE | jOOS*ZOL'ST  ||00000T'99 , j0Z6'EZS'0Z |O80'92Z'SF |/000°000'9 — |000'8S2'Z_—s [000 ZFS E 000'OSS‘TZ j000'00S'ST j000'0S0'E ue spuoq mie7-Bucy 
000 99 £00' 1/966 els" 268 00" Lee SOT {006° ¥29" Oss" Z| SSE" esr’ OST'S|SeS" leg" 69¢ ||00¢ 99g" FE Ti9e2" ogg" 169 FOL'seg ere |/S69 6g 1z8 gg 909 s9e joe? bey est 008°S04"096 E88" F69'29L L19° o1g’ 281 |-se30u puw spuocg maar wnt OF 
1VI0L Ourpunjoy andag ) MON 1020.1 Oupunjoy | juondod nan 1010.7 burpunfay | pundvd man 1010.1, ourpunjay | pondvd man 1010, burpunjay | poundva man ian eer 
Se6t 986T LS6T SGT 686T : t AIN£ GAIGNA SHLNOW L 























SUVIA SAld YOd TS ATNC GAGNI SHLNOW N3ARS FHL YOA ONIDNVNIA TVdIDINNW GNY NYO WUV4 ‘LNEWNYZAOD NOISUOA ‘ALVYOdUOD JO AUVWWNS 








Volume 149 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
JULY, 1939 


LONG TERM BONDS AND NOTES yEuEs MATURING LATER 
THAN FIVE RS) 
RAILROADS 

*$1,290,000 Bouses & Rio Grande Western RR. 3% equipment trust 
ificates, series E, maturing $86,000 annually, Aug. 1, 
1940-1954, ~~ gl < — ment. pees to 
Stone & Webster and lodget, I , Chanute, 
Loughbridge & Co. on joint bid “of 701 .6789. Rie placed 

privately. 

590,000 Missouri a a sag? ——— trust certificates 
due annuall 1 urchase equipment. 
yen ty Nacieear Bank of St. ‘a ate and G.H. Walker 

& Co. on a bid of 100.265, and reoffered at prices to yield 
0.80% to 2.75%, according to maturity. 

2,980,000 Missouri Pacific RR. 21 Fo equipment trust certificates, 
due annually to August, purchase uip- 
ment. Awarded to ay _ & utzier; Dick & — 
Smith, and Stroud & Co., Inc., on bid of 100.139, and re- 
offered at prices to yield’ from’ 0. 75% to 2.60% according 


to maturity. 
7,575,000 Souther peeese So, 07618 equipment trust certificates, 
due seriall 940-1954. , purchase equip- 
ment. Priced: to i fad from 0.70% to 2.60 » Beoarees ‘eo 
maturity. Offered Pat vee S -. on R.: Moseley & 
Co.; Kean, Taylor & OCo., Ads & Co. 
$12,435,000 
PUBLIC UTILITIES 
$5,650,000 California Water & Tele ae > lst m » bonds 1 
series due 1969. refundi ng. Price, 103 ffered b 
yo & Co., Inc.; .M. Byllesby & Co., Inc.; nH Rollins 


& Sons, Inc.; Central Republic Co., and Wm. Cavalier & Co. 

*658 ,000 —_* Power Co. Ist mtge. 4% % serial bonds, due 1940 

959. refunding. Placed privately with Equitable 
Lite Assurance Society of the United States. 

5,000,000 Kansas Power Co. Ist mtge. bonds, series A 4%, due 
July 1, 1964. refunding. Pric ce. 101 “6 and int. 
Offered by Harris, Hall ‘& Co. (Inc.); Rollins & Sons, 
Inc.; Lehman Brothers; Central Republic yh ae G. Becker 
& Co., Inc.; Arthur Perry & Co., 7. ‘Shields & Co.; Tucker, 
Anthony & Co.; Stroud & Co Farwell, Chapman & 
Co.; Edgar, Ricker & Co.; Stern brothers & Co.: The Ranson- 
Davidson Investment Co. 

26,500,000 Kamene Power & Light Co. Ist mtge. bonds, 34% series 
due 1969. Purpose, refunding. Price, 108% ‘and interest. 
Offered by The First Boston Corp.; Dillon, Read & Co.; 
Halsey, Stuart & Co., Inc.; Harriman Ri ley & Co., Inc.; 
Blyth & Co., Inc.; Kidder , Peabody & Co.; Lehman Brothers: 
Mellon Securities ‘Corp.: . Moseley & 'Co.; E. H. Rollins 
& Sons, Inc.; Smith, Barney’ & Co.; Spencer Trask & Co.; 
Union Securities Corp.; Harris, Hall & Co. (inc.); Arthur 
gt At & Co., Inc.; Coffin & Burr, Inc.; Goldman, Sachs & 
Co.; «es Langley & Co.; Shields & Co.; Stone & Webster 
and | Inc.; Glore, Forgan & Co.; Lee Higginson 
a ot Riter & Co.; Hayden, Miller & Co.; Tucker, Anthony 
0.; The Wisconsin Co.; Alex Brown & Sons; Dean, 
Witter & Co.; Central Republic Co.; Otis & Co.;G. E. Walker 
& Co.; Hawley, Huller & Co.; Merrill, Turben & Co.; Blair, 
Bonner & Co.; Francis I. du Pont & Co., and G. M.-P. 
Murphy & Co 
*450,000 iAschfield Electric Light & Power Co. list mtge. bonds 
4% series due 1964. Purpose, payment open account 
owing to parent company. Price, 104. Placed privately 
with John Hancock Mutual Life Insurance Co. 
*75,000 Newport (Me.) Water Co. 4% 25-year bonds. Purpose, 
as. Placed privately with John Hancock Mutual 
Life Insurance Co. 

*125,000 Northwestern Wisconsin Electric Co. 
sinking fund bonds, series A, due May 1, 1954. Purpose, 
refunding ($ 1,120), additions, &c. ($43,880). Placed pri- 
vately with Northwestern National Life Insurance Co. of 
Minneapolis at 100 and interest. 

22,250,000 Southern Bell Telephone & Telegraph Co. 3% debentures, 
cue July 1, 1979. -*urpose, pay advances from A. tT. & TF. 
Co. ($19. 998,025), balance to be used for extensions, addi- 
tions, &c Price, 107% and int., to yield 2.69% to maturity 
Offered b Morgan Stanley & Co., Inc.; Kuhn, Loeb & Co.: 
Kidder, Peabody & Co.; First ‘Boston Corp.; Harriman 
Ripley & Co., Inc.; Smith, Barney & Co.; Lee Hi ginson 
Corp.; Blyth & Co, Inc. ; Bonbright & Co., Inc.; zard 
Freres & Co.; Mellon Securities Corp. ; Harris, Hall & Co.; 
Clark, Dodge & Co. ;R. L. Day & Co.; Dominick & Dominick: 
Estabrook & Co.; Glore, Forgan & Co.; Goldman, Sachs & 
Co.; Hayden, Stone & Co. Hemphill, Noyes & Co.: Horn- 
blower & Weeks: W. E. Hutton & Co.: F. 8. Moseley & Co., 
R. W. Pressprich & Co.; Salomon Bros. & Hutzler; *schoeli- 
kopf, Hutton & Pomeroy, Inc.; Stone & Webster and Blodget, 
Inc.; Union Securities C orp.; White, Weld & Co.; Wisconsin 
Co.; E. W. Clark & Co.; Coffin & Burr, Inc.; ‘Jackson & 
Curtis; Paine, Webber & Go.: Dean Witter & Co.: Equitable 
Securities Corp.; Graham, Parsons & Co.; J. J. B. Hilliard 
& Son; Merrill, Lynch & Co., Inc.; Robinson-H umphrey 
Co.; Whiting, Weeks & Stubbs, Inc.; Courts & Co.; Johnson, 
Lane, Space & Co., Inc.; W: L. Lyons & Co.; Almstedt 

Brothers: Baker, Watts & Co., and Alex Brown & Sons. 

*2,750,000 Southern Bell ‘Telephone Co. 3% debentures due July 1, 
1979. Purpose, extensions, additions, &e. Sold privately 
at 106 to the Bankers Trust Co. as trustee of the pension 
funds of the Bell System. 


$63 ,458 ,000 
OIL 


$85,000,000 mr Unten Oil Corp. 15-year 244% debentures due July 1, 
, refundin Price, 97% and int., to yield 
2.685% to maturity. O ered by Morgan Stanley & Co., 
Inc.; Kuhn, Loeb & Co.; Smith, Barney & Co.: Harriman 
Ripley & Co.: First Boston Corp.: Blyth & Co., Inc.; Lehman 
Brothers; Lee H nson og “E Hayden, Stone & Co 
Lazard Freres & Co.; Bieeer, ’eabody & Co.; Dominick & 
Dominick; Bonbright & Co., Inc.; Goldman, ‘Sachs & Co. 
White, Weld & Co.; . E. Hutton & Co’; S. Moseley 
& Co.: Estabrook & pt. Union Securities Gorp.: Clark, 
Dodge’ & Co.; Glore, Forgan & Co.; Dean Witter & Co.: 
Wisconsin Co.; Stone & Webster and Blodget, Inc.; Shields 
& Co.; Salomon Brothers & Hutzler; E. H. Rollins & Sons, 
Inc.; Ladenburg, Thalmann & Co.; Hornblower & Weeks; 
Hemphill, Noyes & Co.; Blair & Co., Inc.; L. F. Rothschild 
& Co.; Tucker, Anthony & Co.; Harris, Hall & Co. (Inc.) 
A. G. Becker & Co.; Central Republic Co.; Jackson & Curtis; 
Lawrence 7 3 St arks & Co.; Paine, Webber & Co.; R. Ww. 
Pressprich & Co.;: Schoellkopf, Hutton & Pomeroy, Inc.; 
Ss cer Trask & Co.: Coffin & rg? Hayden, Miller & Co.; 
tman, Dillon & Co.; Dick & Merle-Smith; R. L. Day 
& Co.; E. W. Clark & Co.; Alex. prone & Seas Blair, Bonner 
& Co.; Kean, ca a Co.; Riter & Co.; G. H. Walker & Co.: 
Graham, Parsons & Co.: Haligarten & 3, +e Whiting, Weeks 
& Stubbs, Inc.; Merrill, Lynch & Co., Inc.; A. C. Allyn 
& Co., Inc.; Biddle, Whelen & Co.; Equitable —— 
Corp.; Mitchum, Tully = Co.; G. M.-P. wy, ee Co 
W. H. Newbold's Son & Co.; Arthur P Inc.: 
Schwabacker & Co.; William R. Staats Co.; Stern, My yo 
& Co., Inc.; Wells, Dickey Co.; Bacon, ‘Whipple & 
Baker, Watts & Co.; r—_ & H ve; First of gon: he 
e 


Ist mtge. 5% 


Corp.; Francis Bro. & Co.; J. ‘ia Hilliard & 
Illinois Co. of Chicago; Kalman & : Laird, Bissell & 
Mackubin, Legg & Co.; Merrill, woot & Co.; Heinkolde 


& Gardner; Scott & Stringfellow: Smith, Moore & Co.; 


Starkweather & Co.; Stern Brothers & Co., and Weeden & Co, 
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OTHER INDUSTRIAL AND MANUFACTURING 
*$3 ,000,000 Dustingsen Mills Corp. 3%% sinking fund debentures d 
etire 4% debentures ($1, 875 000). 
capital ($1, i25, ,000). laced ae, — Equit t- 
e Assurance Society of the United S 


LAND, BUILDINGS, &c. 


175,000 Hotel Dieu of St. Joseph, St. Goorer s Hospital, Sune f8: 
Ill. Ist mies. 3-4% serial real estate bonds due June 
1940-194 Purpose, provide funds necessary care 
cost of f hospital and convent recently cae. Price 7 
application. Offered by Dempsey-Tegeler & Co. 

51,000 South Highland Precbyterion Church, Birmingham, 
Ala. Ist mange. 4 efunding % serial bonds, due June 15, 1940-1949. 

o Price on application. Offered by 
thekeunp/Tesuur 


1,011,000 University of A drs University of Illinois Foundation, 

trustee, Medical and Dental College Building Trust 4% 

collateral bonds, due 1 1956. Purpose, a building 
projects. Priced to vice 1 ion 1% to 3. vee ered 

Charles K. Morris & Co., Inc.; Kelley, R 

The Milwaukee Co., and Farweil, Chapman & Co. 


$1,237,000 
MISCELLANEOUS 


*$700,000 sotvese Iowa Packing Co. Ist & coll. 4-44s, due serially 
0-1958. refunding ($650,000) and working 
Sake ($50,000). Placed privately through Kidder, Peabody 

& Co. with five institutional investors. 
2,500,000 Ohio Finance Co. 10-year 143 fund debentures, 
due Aug. 1, ce, 100 and int. 


worki 
able 


1949 
Pffered by’ McDonald lidge & oe ., Inc.; Riter & Co.; 
Whitaker & Co., Inc.; Stevenson, Vercoe & Lorenz, and 


The First Cleveland Corp. 
325,000 ee Diary Co. Ist 3s-4s ($100,000 due serially, 
940-1943, and $225,000 due serially 1944-1949). Purpose, 
heel ding. Offered at prices to yield from 1% to 4%, 
according to maturity by Galleher & Co., Inc. 


$3,525,000 


SHORT-TERM BONDS AND NOTES 
AND INCLUDING 


OIL 


Petroleum Co. 3-year loan. 
privately. 


ISSUES MATURING UP TO 
VE YEARS) 


*$9 000,000 re hilli Purpose, refunding. 


STOCKS 


(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at 


their offering prices.) 
PUBLIC UTILITIES 


$700,000 California Water & Telephone Co. 28,000 shares 6% 
cumulative preferred stock (par $25). Purpose, finance con- 
tp hare an ($397 ,704), refunding ($302 '296). Price, 

re and dividend. Offered by E. H. Rollins & 
ey Inc.; H. M. Byllesby & Co., Inc.; Central Republic 
Co.; Wm. ofvaiie & Co., and Banks, Huntley & Co. 
4,500,000 San Antonio Public Service Co. 45,000 shares 6% cum- 
os: stock (par $100). Purpose, refunding. Price, 104 and 
div. Offered on a share-for-share exchange basis to holders 
of. 8% and ie pref. stock, unexchanged portion offered 
yoy b ahan, Dittmar & Co.; Dewar, Robertson & 
‘ancoast; Russ, Roe & Co., and Pitman & Co. 
29,707,700 West Penn Power Co. 297,077 shares of 414% preferred 
stock (par $100). Purpose, refunding. Price 110 per share 
and dividends. Shares initially offered in exchange for 7% 
and 6% preferred stock of company. Unexchanged shares 
Sy tee ry and offered by W. Langley & Co.; Bonbright 
& C Inc.; First Boston % yp a Blyth & Co., Inc.; Mellon 
Securities Corp.: ——y an , fe Co., Inc.; Smith, Barne 
hite, ‘Weld ' & ¢ 


& Co.; Glore, Forgan & Ww. 
Hutton & Co.; Union , Corp.: H. M. Byllesb & 
Co., Inc.; Coffin a Burr, Inc.; Goldman, Sachs & Co. 


Lazard Freres & Lehman Brothers; Kidder, Peabody 
& Co.; Paine, Wobber & Co.; A. C. Allyn & Co., ad 
Graham, Parsons & Co.; E. H. Rollins & ns, Inc.; "A. G. 
Becker & Co., Inc.; Bodell & Co. Harris, Hall Co. (Ine.); 
Hemphill, Noyes & Co.; Moore, Leonard & Lynch; 8. 
eee, & Co.; Alex. Brown & Sons; Cassatt Co., Inc.; 
W. Clark & Co.; Dominick & Dominick; H. M. Payson 
& Co.: Stifel, Nicolaus & Co., Inc.; G. M.-P. Murphy & Co.; 
Arthur Perry & Co., Inc. Richardson & Clark; Singer, 
Deane & Scribner; Whiting, Weeks & Stubbs, Inc.; Miller 
& George; Putnam & Co.: George G. Applegate; R. E. 
Swart & Co., Inc., and Dillon, Read & Co. 
4,648,000 Siegensin Gas & Electric Co. 46,480 shares preferred 
4\%% series, par $100. Purpose, refunding. Price, 
100 ss dividends. Offered first to holders of 6% preferred 
stock and unsubscribed portion offered to public by The 
Wisconsin Co.; Edgar. Ricker & Co.; The Milwaukee Co.; 
Morris F. Fox & Co.; Dalton, Riley & Go., Inc.; Loewi & Co.; 
Partridge-Player & Co., Inc.; ‘Braun, Monroe & Co.; Bingham, 
Sheldon & Co., and The Marshall Co 





39,555,700 

. IRON, STEEL, COAL, COPPER, &c. 

2,000 ,000 = rweld Steel Co. 40,000 shares 5% cum. pref. stocy 

. par'$50). Purpose, repay ‘bank loans. Price, $ 50 per eneee 
a divs. Offered b iter & Co.; Hemphill, se & Co 
Eastman, Dillon & Co.; Schwabacher & Co.; Singer, Deass 
& Scribner; A. G. Becker & Co.. Inc.; Graham, ‘Parsons 
& Co.; McDonald-Coolidge & Co. : Moore, Leonard & Lynch; 
and Schoellkopf, Hutton & Pomeroy, Inc. 


MOTORS AND ACCESSORIES 
$250,000 Continental Motors Corp. 125,000 shares of common stock 
ar $1). Purpose, cover expense of moving plant from 
Jetroit to Muskegon. Price, $2 per share. ffered by 
Van Alstyne, Noel & Co. (50, 000 shares) and officers, directors 
and certain employees (75,000 shares). 

2,010,000 Fhomeces Products, Inc.. 20,000 shares $5 cum. pref. stock 
(n , FB , retire ‘bank loans ($1,650,000), balance 
working capital. Price, $100.50 share. Offered by 
McDonald-Coolidge & Co.; Otis & ; The First Cleveland 
Corp.; Hayden, Miller & Go., and Shields & Co. 

~ $2,260,000 
OTHER INDUSTRIAL AND MANUFACTURING 


55,526 Qtetion Corp. 925,917 ig of capital stock (par $3). 
$3.0 Purpose, repay $500,000 loan; balance to be advanced to 
subsidiary to be used in furtherance of business. Price, 
$3.30 per share. Offered to stockholders and underwritten 
by Schroder Rockefeller & Co., Inc.; Emanuel & Co.; Glore, 

Forgan & Co.; Lehman Brothers; G. M.-P. Murphy & Co.; 
Stone & Webster and Blodget, Inc.; Blair & Co., Inc.; 
Carlton M. Higbie Corp.; A. C. Allyn & Co., Inc.; H. M: 
ony & Co., Inc., and Schoelikopf. Hutton & Pomeroy, 


267 ,500 General Bestiore, Inc., 53,500 shares of common stock 
(par $1) . Purpose, acquisition, ¢ of stocks of constituent 
com y; worki capital. &c. Price, $5 per share. ‘ered 
by 3° Yantis Inc.; Dempsey-Detmer & Co.; Straus 
Securit me Co.; AA Angstrom & Co., and Scott, 
MelIntyre & Co. 

60,546 stock (ar 2 se Products Co. 30,273 shares of capital 
8! 


k ng oy -g* Fy - ++ . Pepe, general a pur- 
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$31,053 Mare Wall Products, Inc., 8,281 shares of common stock, 
. Purpose, ad dditional working capital, &c. Price, 
pers 75 ” share. Offered by W. — Co.; Stein Bros. 
& Boyce, and Fuller, Crutuiaee i & 
*539,000 Thompson Automatic Arms Corp. 250,000 shares of 
capital stoc k (par $1). Purpose, to acquire ownership of 
Auto-Ordnance ae Placed privately ny ~ a group of 
individuals through Russell Maguire & Co., Inc. 


$3,953,625 OIL 


$500,000 Ashland Oil & Refining Co. 5,000 shares 5% cum. pref. 
stock (par $100 Purpose, capital ——s, Price, 
100 and divs. Offered by Bankers Bond » Aue.; Armstedt 
Brothers, and Security & Bond Co. 
25,000 Ashland Oil & Refining Co. 5,000 shares of common stock 
§ r$l). Purpose, capital expenditures. Price, $5 per share. 
Otrered by Bankers Bond Co., Inc.; Armstedt Brothers, and 
Security & Bond Co. 


” a 
cane MISCELLANEOUS 
$37,500 Red Rock Bottlers, Inc. (Ga.) 10,000 shares common 
stock (par $1). Purpose, promotion and advertising com- 
pony y's proceess. Price, $3.75 per share. Offered by 
3uckley Brothers. 


FARM LOAN AND GOVERNMENT AGENCY ISSUES 1 
$202 ,553 000 Commodity Credit Conpecntion, %% 6 notes, series D, 
ie ied dated Aug. 1, 1939; due Aug. 1, 1941. rpose, new capital. 
Price, par. Offered by Secretary of the Treasury. 
12,650,000 Federal Intermediate Credit Banks 1% consolidated 
Senta Ly ag A 14, Loma and one 11% — we 
pose, refunding oe, slig! above er 
Charles R. Dunn, New York, Fiscal pe al sd 
60,000,000 Home Owners’ Loan Corporation 14% bonds, series 
M-1945-47, dated June 1, 1939; due June 1947. 
refunding. Price not announced. ld for cash to private 
investors through Federal Reserve banks 
937,000 Sioasle seiot Stock Land Bank JO %AM % bends ée dated 


9; due Aug. 1, 1940-19 Purpose, nding. 
Price, r and slightly above as o™" cordi to maturity. 
Offered by Kirchofer & Arnold, Inc., Raleigh, N. C., and 


New York City. 
150,000 nee Cosatinn Joint Stock Land Bank %{% bonds dated 
ug. 1939; due Aug. 1, 1940; optional Feb. 1, 1940. Pur- 
9 eT, Price, . Offered by R. K. Webster 
& Co. and Kidder, Pea y & Co. 
138,000 Se pa Joint Stock Land Bank al Sent, Ronde dated 
Sept. 1, 1688. due Sept. 1, 1942; optional Sept. 1, 1940. 
efunding. ce, par. Offered by R. K. Webster 
& Co. end Kidder, Peabody & Co. 
ened 4 my Joint yoy Land Bank 1 4 Zo bonds dated 
1939; due Aug. 1, 1942; optional 1, 1940. Pur- 
pose. peek Prise: par. Sold privately by Kidder, 
body & Co. 


$276,603 ,000 
ISSUES NOT REPRESENTING NEW FINANCING 


$976,500 American States Utilities Corp. 39,060 shares 544% cum. 
ef. stock (par $25). Price, $17.50 per share. Offered by 
yle, O'Connor & Co.; Straus Securities Co., and Smith, 
Landeryou & Co. 
28,368 American States ee —s 14,184 shares common 
moe (par $1). Price, $ fered by Doyle, O’Connor 
& Co.; Straus ‘anranithn o., y # Smith. Landeryou & Co. 
149,500 American Stove Co. 13,000 ‘shares of common stock (no ). 
Price, 2 market (approximately 11% per share). ‘ered 
by G. H. Walker & 
700,000 Dallas Nisam & Light Co. 7,000 shares 6% 





referred stock 


(par $100). Price, 115%. Offered by Union ties Corp. 
208,196 pene ay Wall Products, Inc., 55,519. shares ot commen 
k (par $1). Price, $3.75 share. Offered b L. 


Lyons & Co.; Stein Bros. he oyce, and Fuller, Oresenden 


~ 1,695,000 Parke, Davis & Co. 40,000 shares of capital stock (no par). 

Price, $42% share (net). Offered by Smith, Barney & 
| Co.; First of } orp., and Dominick & Dominick. 
$3.757.564 


* Indicates privately placed issues. 


ichigan 
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The Business Man’s 


Bookshelf 





The Insurance Almanac, an Annual 
of Insurance Facts 


1939 Edition. Compiled by The Weekly 
Underwriter, 80 Maiden Lane, New York 
N. Y. 1166 pages. $3.00 

The twenty-seventh annual edition of this publication 
contains 400 pages of biographical sketches of outstanding 
persons connected with the insurance business. Some 460 
pages of facts relating to all insurance companies are 
largely personal, but also provide a mass of statistical in- 
formation covering the last 10 years. Some 90 pages are 
devoted to the various national and local insurance organ- 
izations. Almost 50 pages deal with certain aspects of the 
law in its relation to insurance matters. Miscellaneous 
statistical tabulations deal with a variety of features per- 
taining to life, casualty, fire, marine and other insurance 
divisions. Stock companies and mutuals receive equally 
careful consideration. Tests made indicate a remarkably 
high degree of accuracy. The information is well classified, 
and made readily available. For many classes of business 
this compilation would be found of unusual value. Dealers 
in securities could readily utilize its pages when seeking 
an outlet for the kind of investments likely to interest the 
hundreds of companies which are amply considered from 
the standpoints of personnel, resources, business develop- 
ment, and classes of Business conducted. 

Who is who in the insurance business in every corner of 
this country is amply shown, and is made readily accessible. 
What is what in the same business is shown with almost 
similar adequacy. 





-— 
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Handbook of Commercial and Financial 
Services 


Special Libraries Association. 
Price $2.00 

The National Financial Group of the Special Libraries 

Association has just issued its 1939 revised edition of 

“Handbook of Commercial and Financial Services.” This 

edition, which takes the place of the original handbook 

printed in 1931, contains 70 pages and lists 263 organiza- 


tions supplying services of interest to those in the advertis- 
ing, commerce, finance, industry, insurance and allied 
fields. The handbook is moderately priced at $2 and is 
obtainable at the Association’s offices, 345 Hudson Street, 
New York City. 


70 pages. 














Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Aug. 4, 1939. 

The continued upward trend of business activity is most 
heartening, the weekly business index figure scoring a new 
high for 1939. Trade reports continue to reflect expansion 
in many lines. The securities market did nothing spec- 
tacular the past week, but sentiment in the “Street” is 
said to be decidedly bullish. In the political field the 
Roosevelt Administration suffered three major defeats. 
The evidence is more than sufficient of the mounting oppo- 
sition to wholesale Government spending. The repudiation 
of the lending-spending bill marks a climax. Neither busi- 
ness nor the securities markets have sustained any serious 
reactions as a result of these recent developments. There 
are many signs that confidence is being restored, this being 
brought about largely by the strengthening belief that the 
end of disturbing New Deal “reforms” is within sight and 
that the people will next year elect a more conservative 
Federal Administration. The European political situation 
is being watched closely, however, as it is realized that a 
sudden outbreak of hostilities coulkl have far-reaching re- 
sults and do much to unsettle the highly promising domestic 
outlook. 

According to the “Journal of Commerce,” business activ- 
ity registered a new 1939 high, with the business index 
figure rising to 89.1. This compares with a revised figure 
of 87.1 a week ago and 74.2 a year ago. According to this 





survey, electric output and steel ingot production showed 
record highs for the year, and lumber cut was at top levels. 
Car loadings, bituminous coal production and petroleum 
runs-to-stills also gained, while automotive activity de- 
clined further. 

Optimism continues to grow among steel makers, accord- 
ing to the “Iron Age.” Only the General Motors strike, 
which is delaying work on new models, has prevented a 
higher operating rate for steel this week, it says. Several 
companies are operating above 60%, a few about 70%, the 
review comments. Steel bookings in July were moderately 
better than those of June, which for some companies was 
the second best month of the first half, March having led. 
“Automobile companies other than General Motors are 
making rapid strides toward bringing out 1940 models. 
The Ford Motor Co. has ordered 50,000 tons of steel, and 
will need twice that much for initial production of new 
cars. Meanwhile motor car assemblies are tapering off, 
and the low point will be reached either this week or next. 
Although the placing of steel tonnage for public building 
construction may not be quite so brisk from now on, any 
deficiency probably will be more than made up by the 
increased requirements of the automobile industry. Export 
trade is one of the strong features of the current steel 
demand. Abrogation of the trade treaty with Japan will 
have little, if any, effect on purchases by Japan of essen- 
tial materials in the United States, according to well-in- 
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formed opinion. With the exception of reinforcing bars, 
there has been a further strengthening of prices on steel 
products. Steel scrap prices are up slightly at Pittsburgh, 
are strong at Chicago, and are up 50c. at St. Louis and $1 
at Buffalo. The ‘Iron Age’ scrap composite price is 4c. 
higher at $15.17.” 

Production of electricity in the week of July 29 rose to 
a new high for the year of 2,341,822,000 kwh.. an increase 
of 2% over the previous week and a gain of 11.8% over 
production in the corresponding week of 1938, according to 
the Edison Electric Institute. Substantial percentage in- 
creases over production in the comparable week of 1938 
were reported by all major geographic regions as follows: 
New England, 14.5%; Middle Atlantic, 10.6%; Central In- 
dustrial, 13.7%; West Central, 3.3%; Southern States, 
11.6%; Rocky: Mountain, 16.9%, and Pacific Coast 
States, 8.8%. 

Engineering construction awards for the week total $47,- 
478,000, a gain of 13% over last week, but 17% below the 
corresponding week last year, “Engineering News-Record” 
reported yesterday. Total construction awards for 1959 
to date, $1,786,171,000, are 16% above the $1,535,718,000 
reported for the initial 31-week period last year. Private 
construction for the week tops last week by 83% and is 
51% higher than in the 1938 week. Increased commercial 
building and industrial building volumes are responsible 
for the private gain. Public awards are 8% and 34% 
lower, respectively, than for last week and last year. 

The National City Bank’s analysis of reports issued by 
365 leading industrial corporations show combined net 
profits, less deficits, of approximately $397,000,000 for the 
first half of 1939, which is double the $198,000,000 reported 
by the same companies for the first half of 1938, when 
earnings had fallen 69% below the 1937 level and more than 
one-third of the companies were operating at a deficit. 
Capital funds of the group aggregated $11,220,000,000 at 
the beginning of the year, upon which the half-year’s profits 
were at an annual rate of 7.1% compared with a rate of 
3.5% on a slightly larger capital in the first half of last 
year. 

American Telephone & Telegraph Co. reports a gain of 
11,200 telephones in service among the principal telephone 
subsidiaries of the company included in the Bell System 
during July. In the same 1938 month there was a loss of 
6,700 telephones. New York Telephone Co. lost 5,121 tele- 
phones in July, compared with a loss of 7,953 stations in 
the same month last year. In the seven months to July 31, 
the company added 49,622 telephones to its lines, against 
a gain of 5,509 telephones a year ago. 

The Association of American Railroads reported today 
659,764 cars of revenue freight were loaded during the 
week ending last Saturday. This was an increase of 3,423 
cars, or 0.5 of 1%, compared with the preceding week; 
an increase of 71,067 cars, or 12.1%, compared with a year 
ago, and a decrease of 119,327 cars, or 15.3%, compared 
with 1937. 

Bank clearings for 22 leading cities of the United States 
for the week ended Aug. 2 continued to expand, the turn- 
over again exceeding the amount for the like 1938 week 
by a wide margin. Total transactions, as reported by 
Dun & Bradstreet, Inc., amounted to $5,485,082,000, up 
13.3% from the $4,841,380,000 recorded for the same week 
last year. The aggregate for New York jumped to $3,377,- 
500,000 against $2,931,075,000 a year ago, giving an increase 
of 15.2%, while the total for the 21 cities outside New 
York was $2,107,532,000, a rise of 10.3% over the $1,910,- 
305,000 last year. 

Automobile production is slowly reaching the seasonal 
low point, Ward’s Automotive Reports, Inc., said in esti- 
mating the total for this week at 28,250 automobiles and 
trucks for this country and Canada. This was a decrease 
of 12,345 units from the preceding week and a rise of 
13,479 units from the corresponding week of 1938. With 
only one major company operating at a normal rate this 
week, most producers are moving rapidly into the 1940 
model production in order to take advantage of what 
appears to be an expanding market. 

Industrial recovery throughout the Nation continued at 
an undiminished pace last week, with retail and wholesale 
trade showing further gains, Dun & Bradstreet, Inc., re- 
ported today in their weekly trade review. Gains in retail 
trade last week for the country as a whole averaged from 
6% to 10% over the corresponding week of 1938. Almost 
all cities showed increases, with the widest expansion 
amounting to 20%. Best showings were made by automo- 
biles, household appliances, building and plumbing supplies, 
and furniture, as compared with the corresponding week 
of last year. New England, where textile and machine tool 
plants are especially active, led all other sections with a 
rise of from 10% to 15%. 

The week was characterized by abnormally high tem- 
peratures over the northern half of the country, and by 
about-normal warmth over the southern half. Fairly well- 
distributed rains occurred over large areas of central Ohio 
Valley eastward and northeastward, Government advices 
state. In the Great Plains there were some good local 
showers, but in most places rainfall was light. West of 


The Commercial & Financial Chronicle 





795 


the Rocky Mountains the week was practically rainless, 


except very locally. In the Northeastern States, where 
severe drought has prevailed, there were intermittent 
showers on several days of the week. However, they were 
of a decidedly local character and varied greatly in amount, 
some localities having heavy rains while in others the falls 
were insufficient to be of material benefit. In New Eng- 
land the drought was largely relieved in northern sections 
and parts of the south, but at the close of the week it 
continued serious in eastern Massachusetts, Connecticut 
and locally elsewhere. Water levels are very low in the 
South, and the fire hazard in the hurricane area has been 
considerably lessened. In New York there were heavy local 
rains that broke the drought in many places, but in about 
half the State the situation is largely unrelieved, with 
conditions actually intensified in parts of the west and in 
many localities in the southeast. In the New York City 
area it has been extremely hot, with intermittent showers. 

Warm, sultry weather and occasional showers obtained 
today, with temperatures ranging from 69 degrees to 80 
degrees. Showers were forecast for early tonight, followed 
by clearing and slightly cooler weather. Partly cloudy on 
a and Sunday, with moderate temperatures pre- 
vailing. 

Overnight at Boston it was 72 to 83 degrees; Baltimore, 
70 to 91; Pittsburgh, 66 to 81; Portland, Me., 64 to 72; 
Chicago, 64 to 88; Cincinnati, 68 to 91; Cleveland, 65 to 87; 
Detroit, 60 to 87; Minneapolis, 55 to 82; Charleston, 71 to 
89; Savannah, 73 to 91; Dallas, 77 to 97; Kansas City, 69 
to 92; Springfield, Ill., 59 to 87; Oklahoma City, 68 to 98; 
Salt Lake City, 60 to 97; Seattle, 56 to 92; Montreal, 68 
to 86, and Winnipeg, 51 to 80. 

—_——<____ 


Movement of Freight by Truck During June, 1939, 
26.2% Greater Than Same Period Last Year 


Continuing to hold an increase in volume over last year 
movement of freight by motor truck in June, 1939, reflec 
a 1.8% decrease com d with May, according to the 
monthly survey of truck loadings compiled by the American 
Trucking Associations, Inc., and released on July 30. The 
survey further disclosed: 


Comparable reports were received from 203 carriers in 36 States, reporting 
aggregate loadings of 1,016,397 tons in June as compared with 1,035,133 
tons in May and 805,693 tons in June, 1938. 

The current tonnage represents an increase of 26.2% over June, 1938, 
and an 18.8% increase over the 1936 monthly average. Thus,the A. T. A. 
truck loadings index figure for June, 1939, stood at 118.84 as against 91.28 
for June, 1938, and 125.16 for May, 1939. In computing the index figure, 
the monthly average tonnage transported during 1936 is taken to repre- 
sent 100. 

Volume of all classes of commodities reported for June decreased , compared 
with May, with the exception of iron and steel, which showed a slight in- 
crease—less than 1%—over the previous month and a 32.7% increase over 
June, 1938. 

In the general merchandise class, which represented about 75% of the 
total tonnage reported, June volume was 1.7% under last month but 28.1% 
over June, 1938. A decrease of 1.8% under last month was disclosed in 
the movement of petroleum and petroleum products, but the current ton- 
nage was 11.1% over June a year ago. 

While the movement of cars and trucks by automobile transporters was 
65.4% greater than June, 1938, the volume reported for June of this year 
showed a decrease of 6% under last month. This decrease, the largest 
reflected by any other class of carrier, was attributed in part to the confused 
labor situation prevailing in the automobile industry last month. . 

Included in the total tonnage were figures on the movement of household 
goods, tobacco, livestock, groceries, textile products, dairy products and 
machinery and parts. This miscellaneous group showed a 2.1% decrease 
under May, 1939, and 12.4% increase over June 1 year ago. 


-— 





Moody’s’Commodity Index Declines 
Moody’s Daily Commodity Index declined moderately 
from 141.6 a week ago to 141.2 this Friday. The principal 
individual change was the sharp drop in hog prices. 
The movement of the index is as follows: 


WM., BM Bis ceaccccpisss 141.6) Two weeks ago, July 21------ 141.1 
ti. | COM cwale > acmeoamus * |Month ago, July 3.........-- 142.9 
BD. SE Closing eocnuation 142.3 Year ago DP Riscccacnetel 146.6 
i SR eo ook ake 141.9|1938 High, Jan. 10-..----_--- 152.9 
st AS. Bawsadcucecuns 142.0} =~ Low, June 1_.......-.-. 130.1 
Ts se Bedseconcdseeeua 141.3}1939 High, Mar. 6...-.--.--.-- 145.8 
Fri., es. Béndbvonncsewes 141.2: YY — aye 138.6 
* No index. 





Loadings of Revenue Freight During Week Ended 
July 29 Placed at 659,764 Cars 


Loading of revenue freight for the week ended July 29 
totaled 659,764 cars, the Association of American Railroads 
announced on Aug. 3. This was an increase of 71,067 cars 
or 12.1% above the corresponding week in 1938 but a de- 
crease of 119,327 cars or 15.3% below the same week in 1937. 
Loading of revenue freight for the week of July 29 was an 
increase of 3,423 ears or five tenths of one per cent above the 
preceding week. The Association further reported: 

Miscellaneous freight loading totaled 255,273 cars an increase of 1,870 
carsgbove the preceding week, and an increase of 31,184 cars above the 


corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 152,324 
cars, an increase of 215 cars above the preceding week, and an increase of 
4,396 cars above the corresponding week in 1938. 

Coal loading amounted to 117,223 cars, an increase of 5,876 cars above 
the preceding week, and an increase of 17,617 cars above the corresponding 
week in 1938. 

Grain and grain: products loading totaled 40,822 cars, a decrease of 
5,810 cars below the preceding week, and a decrease of 9,884 cars below the 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


corresponding week in 1938. Inthe Western Districts alone, grain and grain 
products loading for the week of July 29 totaled 24,866 cars, a decrease of 
4,188 cars below the preceding week, and a decrease of 8,970 cars below the 
corresponding week in 193%. 

Live stock loading amounted to 11,591 cars, an increase of 67 cars above 
the preceding week, and an increase of 762 cars abofe the corresponding 
week in 1938. In the Western Districts alone, loading of life stock for the 
week of July 29, totaled 8,439 cars an increase of 18 cars above the preceding 
week, and an increase of 717 cars above the corresponding week in 1935. 

Forest products loading totaled 32,451 cars, a decrease of 70 cars below 
the preceding week, but an increase of 4,581 cars above the corresponding 
week in 1938. 

Ore loading amounted to 43,564 cars an increase of 947 cars above the 
preceding week, and an increase of 20,441 cars above the corresponding week 
in 1935. 

Coke loading amounted to 6,516 cars, an increase of 418 cars above the 
preceding week, and an increase of 1,970 cars above the corresponding week 
in 1938. 

All districts reported increases compared with the corresponding week 
in 1938 except the Southwestern. All districts reported decreases compared 
with the corresponding week in 1937. 























1939 1938 1937 

4 weeks in January. --.--.----.----- 2,302 ,464 2,256,717 2,714,449 
4 weeks in February------------- 2,297 ,388 2,155,536 2,763,457 
4 weeks in March___--._-.-------- 2,390,412 2,222,939 2,986,166 
5 weeks in April.....-....-------- 2,832,248 2,649,960 3,712,906 
ae 2,371,893 2,185,822 3,098,632 
Cs ora choni mid On 2,483,189 2,170,778 2,962,219 
Week enGed Fly 1.....ccccccces 665,528 588,880 802 ,346 
Week ended July 8__--.--------- 559,109 500,981 678 ,958 
Week ended July 15__...-------- 673 812 602,445 766,384 
Week ended July 22___._._--.----- 656,341 580,818 767 ,470 
Week ended July 29_._....-.-.----- 659,764 588 697 779,091 

TEE cwandubdecarcedhonaxtbawnd 17,892,148 16,503,573 22,032,078 





The first 18 major railroads to report for the week ended 
July 29, 1939 loaded a total of 308,211 cars of revenue freight 
on their own lines, compared with 308,874 cars in the pre- 
ceding week and 278,358 cars in the seven days ended July 30, 
1938. A comparative table follows: 


Aug. 5, 1 
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Loaded on Own Lines |Received from Connections 
Weeks Ended— Weeks Ended— 

July 29,;July 22;July 30|July 29, July 22,Juiy 80 

1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry | 18,848) 19,823) 20,267 5,471| 5,445) 4,705 
Baltimore & Ohio RR--.-------- 30,019] 29,710} 23,668] 16,712] 16,656] 13,695 
Chesapeake & Ohio Ry-.-.------- 24,375| 23,433] 19,184] 9,701) 9,976) 7,859 
Chicago Burlington & Quincy RR| 14,742) 15,795 16,722] 7,139} 7,051] 6,414 
Chicago Milw. St. Paul & Pac. Ry} 19,361) 19,201 18,548] 7,304) 7,782] 7,266 
Chicago & North Western Ry-.-| 14,859) 14,365) 14,599 9,843) 9,566) 9,114 
Guif Coast Lines.....-..----- _| 2,636] 2,487] 2,569] 1,476) 1,504) 1,452 
International Great Northern RR| 1,769) 1,616) 1,892 1,784] 1,771] 1,822 
Missours-Kansas-Texas RR----- 4,067| x4,500} 3,801} 2,534 ,800} 2,621 
Missouri Pactfic RR--...-..------ 12,769] 13,538] 13,716] 7,399] 7,651) 6,891 
New York Central Lines. .-.-.-.-- 34,459] 35,289] 31,029] 37,009) 36,495) 30,531 
N.Y Chicago & St. Louis Ry.--} 5,315) 5,428) 4,503). 9,502} 9,185) 7,996 
Norfolk & Western Ky-.-.--.------ 23,429] 22.730} 17,181] 4,285} 4,294] 3,763 
Penneyivanie RR_....--------- 58,072] 57,152! 51,583] 39,021] 39,042) 32,620 
Pere Marquette Ry..-.---------- 4,628} 4,695] 4,132] 4,514] 4,499] 3,628 
Pittsburgh & Lake Erie RR 5,358] 5,272] 4,266] 5,602) 5,837] 3,790 
Southerno Pacific Lines----- _| 28,324] 27,994) 25,325) 7,729} 7,537] 6,853 
Wabash Rg . .ccccccccccccccce- 5,181] 5,846] 5,373) 7,488] 7,887] 6,917 
Teed. .< ccccccccsccsescce 308 ,.211'308,874'278,358 184,513'184,978'157,937 





x Estimated. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 








Chicago Rock Island & Pacific Ry. 
lilinois Central System. .-.-.----- 
St. Louls-San Fraucisco Ry -.-.--- 


11 





22,427 
27,722 
+955 


62,104 


Weeks 


24 
27 
11 


63 


Ended— 


July 29, 1939 , July 22, 1939 ; Jul, 30, 193% 


24,688 


,205 

098 28,431 
.785 11,783 
.088 64,902 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended July 22, 
1939. During this period 88 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDEI JULY 22 






























































Total Revenue Total Loads Received Total Kevenue Total Loads Receteed 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District — Southern District—(Conc.) 
I a Bsc neti pede 632 615 532 1,177 942 Rabie & OM... no udaccccce 1,679 1,716 1,911 2,099 1,909 
Bangor & Aroostook....._.... 927 1,104 1,114 251 262 Nashville Chattanooga & St. L- 2,566 2,238 2,880 2,374 2,138 
Boston & Maine..._.______ ad 6,975 6,439 8,241 8,948 8,182 Norfolk Southern.___....---- 992 1,178 1,118 888 795 
Chicago Indianapolis & Louisv- 1,628 1,693 1,764 1,864 1,520 Piedmont Northern - -------.-- 398 358 371 967 $85 
Central Indiana. _........__- 30 40 57 89 63 Richmond Fred. & Potomac. -. 354 283 425 3,647 3,065 
Central Vermont........__..- 1,222 1,212 1,488 1,865 1,727 Seaboard Air Line._......_--- 7,844 7,678 8,601 3,867 3,363 
Delaware & Hudson._.__- ana 4,374 3,404 4,263 6,704 6,122 Southern System___...______- 20,036 17,599 21,142 13,874 11,734 
Delaware Lackawanna & West 9,644 7,905 8,732 5,948 4,975 Tennessee Cent-al_._.._.._--- 397 368 444 540 480 
Detroit & Mackinac __.____- 439 458 504 138 134 Winston-Salem Southbound-. 148 145 177 684 585 
Detroit Toledo & Ironton. ___- 2,052 1,715 1,489 1,174 775 Sens Teese Evens) Bee at ae . 
Detroit & Toledo Shere Line... 238 178 376 2,111 1,699 ES ee ee eee 91,604 84,156 98,931 60,181 52,024 
dine bite toe anne mine 12,128 10,755 13,800 10,883 9,815 = — : = — 
Grand Trunk Western _...___. 3,233 3,486 5,321 5,757 4,851 Northwestern District— 
Lehigh & Hudson River. ____. 205 182 151 1,841 1,451 Chicago & North Western*_...| 18,142 15,070 21,141 9,095 9,078 
Lehigh & New England._____. 1,847 1,407 1,093 1,262 720 Chicago Great Western. -__--_-_- 2,606 2,626 2,717 2,503 2,461 
oS “Seep enenaae 7,634 7,181 7,606 6,453 6,198 Chicago Milw. St. P. & Pacific 18,788 18,046 20,998 7,782 7,129 
Maine Central............... 2,472 2,427 2,856 1,645 1,648 Chicago St. P. Minn. & Omaha- 3,369 3,272 3,928 3,353 3,258 
Monongahela. ............_.. 3,659 2,710 3,879 180 163 Duluth Missabe & I. R.._.___| 13,189 6,645 24,613 212 168 
CM i oc th 2,076 1,307 2,506 65 53 Duluth South Shore & Atlantic. 873 977 1,380 451 341 
New York Central Lines._____ 35,2389 31,624 45,185 36,495 30,699 Elgin Joliet & Eastern. _...-_-. 6,064 4,213 9,128 3,960 3,681 
N.Y. N. H. & Hartford. ___._. 9,405 7,398 10,114 10,773 9,088 Ft. Dodge Des Moines & South- 491 499 473 186 194 
New York Ontario & Western. 946 1,169 1,244 1,700 1,726 Great Northern..........._.. 17,457 12,942 24,133 3,175 3,185 
N Y. Chicago & St. Louis___. 5,428 4,894 5,515 9,185 8,143 Green Bay & Western_______- 529 511 620 577 577 
_ Pittsburgh & Lake Erie. __-_-. 5,269 4,304 7,418 5,840 4,292 Lake Superior & Ishpeming -- -- 1,883 1,005 3,305 102 85 
Pere Marquette...... ______. 4,695 4,240 6,425 4,499 3,750 Minneapolis & St. Louis. ____- 1,770 1,801 1,817 1,724 1,749 
Pittsburgh & Shawmut-.__-_.. 243 200 415 34 29 Minn. St. Paul & 8.8. M.._-- 5,882 4,790 7,858 2,306 2,117 
Pittsburgh Shawmut & North_- 312 249 373 173 181 Northern Pacific........_._.. 9,089 7,975 10,656 3,688 3,046 
Pittsburgh & West Virginia. __- 859 842 1,302 1,691 1,282 Spokane International. ___.__- 303 338 214 272 220 
So vécebemancdatoies kets 622 521 633 843 785 Spokane Portland & Seattle... 1,907 1,575 1,783 1,347 1,386 
RRR a Terie es 5,846 5,889 6,217 7,887 7,214 $$ }|§ — | ——___—__|_______|___ . 
Wheeling & Lake Erie._._.____ 3,838 3,180 5,000 2,973 2,488 AS ae cena 102,342 82,285 | 134,764 40 733 38,675 
Ae 134,16 119,228 | 155,613 | 140,448 | 120,945 Central Western District— 
——— Ss ——-— — Atch. Top. & Santa Fe System. 19,837 21,178 25,374 5,445 4,625 
Allegheny District— ° | | Rae TEESE EINE: ¢ Tika 3,207 3,441 3,922 2,349 2,015 
Akron Canton & Youngstown__ 442 451 646 727 526 Bingham & Garfield______.__- 312 145 645 74 75 
Baltimore & Ohio.____.____. 29,710 23,751 33,802 16,656 14,824 Chicago Burlington & Quincy_.| 15,795 17,631 18,773 7,051 6,617 
Bessemer & Lake Erie.___.__- 4,966 2,861 7,015 1,814 1,126 Chicago & Illinois Midland. __- 1,653 1,738 1,738 557 750 
Buffalo Creek & Gauley._____- 314 195 453 6 4 Chicago Rock Island & Pacific.| 11,480 13,023 14,498 7,370 7,664 
Cambria & Indiana... __..._- 1,323 1,083 1,013 13 12 Chicago & Eastern Lilinots- -_ _- 2,332 2,165 2,777 2,869 1,891 
Central RR. ot New Jersey__.- 5,868 5,032 6,079 10,326 9,602 Colorado & Southern._______- 758 634 749 1,284 1,271 
Cornwall...................- 7c 569 561 38 34 Denver & Rio Grande Western. 2,066 1,817 2,428 2,617 2,523 
Cumberland & Pennsylvania- __ 207 205 234 45 31 Denver & Salt Lake._____.._- 213 276 372 30 23 
Ligonier Valley_._.......___. 84 65 96 27 9 Fort Worth & Denver City __- 1,078 1,127 1,439 907 864 
I te oe Ns 573 553 735 2,232 2,002 Illinois Terminal._...._._____ 1,789 1,853 2.017 1,195 1,079 
Penn-Reading Seashore Lines. . 1,016 812 1,186 1,398 1,247 Missouri-Illinois__.......___- 1,448 312 664 296 259 
Pennsylvania System..______- 57,152 51,289 71,673 39,042 33,862 Nevada Northern......______ 1,584 769 1,953 90 61 
alts. eae ina ae 11,910 10,500 13,449 15,444 13,343 North Western Pacific.__..___. 781 826 951 650 458 
Union (Pittsburgh)._________. 10,438 5,257 17,206 4,065 2,617 Peoria & Pekin Union________- 39 40 293 aman il 
West Virginia Northern._____. 22 5 26 4 on Southern Pacific (Pacific) _---- 23,521 20,825 23,762 4,010 3,492 
Western Maryland._._______. 3,318 2,556 3,755 5,336 4,325 Toledo Peoria & Western._____ 329 422 362 1,128 1,103 
—____—|—_______|_____|______|____— |] Union Pacific System. ...___.. 13,996 | 13,039 14,440 7,900 6,914 
Wetbabddeknc<alsnencce 127,413 | 105,184 | 157,929 97,173 83,564 _ SORMEY alg Oaeeelapyas 142 170 216 4 5 
———S—__ OS Western Pacific_._.........._.. 1,617 1,572 1,680 1,970 1,862 
Pocahontas District — |} $$$ |} $$] ——_—$ —__j—_—__—_— 
Chesapeake & Ohio_...._____- 23,433 19,375 22,904 9,976 7,632 RENE AE ae Odin 103,997 | 103,003 | 119,053 47,696 43,551 
Norfolk & Western....______- 22,730 17,864 | 21,379 4,29. 3,564 ———— | | |] | 
_ Spee esiehtgaaaage 4,763 3,857 4,180 979 838 Southwestern District— 
- -|—_——_ Burlington-Rock Island. .__-_.- 166 132 178 581 319 
Pe Ebnwediwkeidindbcuths 2 50,926 | 41,096 | 48,463 15,249 12,034 Fort Smith & Western x ______ oma 140 230 onsen 195 
pore — Gulf Coast Lines......._._._.._. 2,487 2,675 2,649 1,504 1,360 
a thern District— International-Great Northern_-_ 1,616 1,851 1,973 1,771 1,957 
abama Tennessee & Northern 234 168 234 134 150 Kansas Oklahoma & Guif_._-- 176 222 778 870 
Atl. & W. P.—W. RR. of Ala_. 762 629 761 1,293 1,031 Kansas City Southern..._._._ 1,781 1,819 1,922 1,621 1,431 
Atlanta Birmingham & Coast__ 773 485 931 598 582 Louisiana & Arkansas._______. 1,597 1,779 1,518 1,286 1,238 
ey Coast Line......._.. 7,752 6,449 7,553 4,191 3,482 Louisiana Arkansas & Texas_.- y 173 y y 
Cea of Georgia. ._......__- 4,000 3,213 4,220 2,637 2,214 || Litchfield & Madison.________ 289 349 183 860 768 
on — & Western Carolina 480 462 613 988 | © 767 || Midland Valley....._..______ 471 512 635 245 256 
Colur — OP ecesecceccecccss 1,259 1,031 1,393 1,717 1,334 Missourt & Arkansas._________ 174 145 203 218 223 
> _ us & Greenville._____. 388 240 340 331 339 Missourt-Kansas-Texas Lines__ 4,549 4,118 4,848 3,012 2,692 
Pieridae & Southern...__.___. 156 142 157 293 335 Missouri Pacific...._._______ 13,567 13,420 15,683 7,651 7,638 
FA ia East Coast. ......_.__ 401 351 452 484 483 || Quanah Acme & Pacific______- 81 84 152 97 73 
ainsville Midland. -_.._______ 28 37 31 66 87 || St. Louls-San Francisco______- 6,689 6,772 8,309 3,946 3,559 
DRREEREG ekaaess casacd 891 726 1,010 1,593 1,217 || St. Louls Southwestern. _____- 2,185 2,206 2,363 2,067 1,981 
— na aay a kevessootens 247 269 328 8 Texas & New Orleans.________ 5,827 5,526 6, 2,902 2,740 
Iilinols Ceut 1; 438 1,587 1,725 1,226 908 || Texas & Pacific..............] 3,814 3/921 4.623 3.413 3.872. 
tral System _._..__- 18,530 18,931 30.881 9,360 8,890 Wichita Falls & Southern. ___- 169 223 277 84 52 
Louisville & Nashville. _-_-._- 19,605 | 17,587] 20,872 5,073 4,314 || Wetherford M. W.& N. W_... 41 18 46 42 36 
Macon Dublin & Savannah... 125 150 200 498 270 es ee incitsaatia 
Mississippi Central. ._.______-. 144 136 161 341 279 SS re 45,912 45,866 52,717 32,078 31,260 





Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24, 1939. y Included in Louisiana & Arkansas, effective July 1, 1939. 
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United States Department of Labor Index of Wholesale 
Commodity Prices Declined 0.5% During Week 
Ended July 29 

Further declines in wholesale prices of farm products and 


foods brought the U. S. Department of Labor, Bureau of 
Labor Statistics’ index down 0.5% during the last week of 
July, Commissioner Lubin announced Aug. 3. ‘The all- 


commodity index, 74.8% of the 1926 ave ,’ Mr. Lubin 
said, “now stands at the lowest point reached in the past 
five years. It is 0.9% below the corresponding week of 
_ and 4.8% below a year ago.” The Commissioner 

The farm products group index declined 1.3% during the week. Foods 
decreased 1.2%. Miscellaneous commodities dropped 0.5% and building 
materials fell 0.1%. The hides and leather products group advanced 0.5% 
and textile products and metals and metal products rose 0.1%. Fuel and 
lighting materials, chemicals and drugs, and housefurnishing goods re- 
mained unchanged at last week's level. 

Weakening prices of agricultural commodities, together with lower prices 
for raw jute and crude rubber, contributed largely to a decline of 0.7% 
in the raw materials group index. The index for the semi-manufactured 
commodities group advanced 0.4% and finished products declined 0.4%. 
The index for ‘‘all commodities other than farm products’ declined 0.3%, 
and the index for ‘‘all commodities other than farm products and foods”’ 
remained unchanged at 80.4. 


The announcement issued Aug. 3 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated; 

The farm products group index dropped 1.3% to the lowest point reached 
since mid-June 1934. Declines of 9.3% for grains and 0.7% for livestock 
and poultry accounted for the decrease. The group index, 61.4, is 2.4% 
below a month ago and 10.5% below a year ago. 

Average prices of foods in the wholesale markets declined 1.2% largely 
because of decreases of 4.6% for cereal products, 1.4% for fruits and vege- 
tables, and 0.9% for meats. The current food index, 66.7, is 1.0% below 
a month ago and 10.0% below a year ago. 

Wholesale prices of cattle feed dropped 8.3% during the week and crude 
rubber declined 2.0%. 

The decline in the building materials group index was caused by falling 
prices for yellow pine lath, flooring and timbers, and cedar siding. Prices 
for chestnut lumber, Douglas fir drop siding, and rosin averaged higher. 

Sharp advances in prices of hides, and sole leather resuited in an increase 
of 0.5% in the hides and leather products group index. The advance of 
0.1% in the textile products group index was caused by higher prices for 
cotton goods, raw silk, silk yarns, and worsted yarns. Burlap and raw 
jute prices declined sharply. 

Advancing prices for scrap steel, pig zinc, electrolytic copper and copper 
and brass manufactures caused the metals and metal products group index 
to rise 0.1% during the week. Quicksilver, pig tin, and galvanized pipe 
prices declined. In the fuel and lighting materials group a minor advance in 
prices of bituminous coal was counter’balanced by a slight decline in prices 
of anthracite with the result that the group index remained at 73.3% of the 
1926 average. 

The following table shows index numbers for the main groups of come 
modities for the past five weeks and for July 30, 1938, July 31, 1937, 
Aug. 1, 1936, and Aug. 3, 1935. 












































(1926100) 
July | July | July | July | July | July | July | Aug.| Aug. 
Commodity Groups 29 22 15 8 30 31 1 3 
1939} 1939/} 1939) 1939) 1939; 1938| 1937] 1936) 1935 
All commodities. ...-....-. 74.8| 75.2) 75.5) 75.6) 75.5) 78.6) 87.5) 80.3) 79.6 
Farm products.....-.--...- 61.4) 62.2) 63.3) 64.1) 62.9) 68.6] 87.7) 81.5) 78.4 
ee 66.7| 67.5) 67.6) 68.1] 67.4) 74.1) 86.5) 81.0) 83.4 
Hides and leather products..| 93.7) 93.2) 92.8) 92.8) 93.1] 92.5)108.4| 94.1| 90. 
Textile products_.......-.-.- 67.5| 67.4) 67.1) 67.0) 66.9) 65.7| 77.6) 70.3) 70.0 
Fuel and lighting materials__| 73.3) 73.3) 73.4| 73.2| 73.7| 77.3) 78.8| 77.0) 75.0 
Metals and metal products__| 93.4) 93.3} 93.3) 93.3) 93.3] 95.4) 95.4) 86.3) 85.8 
Building materials -.-_.....-.- 89.4) 89.5) 89.8) 89.5) 89.7] 89.2) 96.7) 86.8) 85.3 
Chemicals and drugs. -.....- 74.6| 74.6) 74.7| 74.7| 74.9) 77.0] 83.6) 78.9) 78.5 
Housefurnishing goods -.--.-.-. 87.0} 87.0) 87.0) 87.0) 87.0) 87.9| 92.7| 82.6) 81.9 
Miscellaneous... ........-- 72.9| 73.3) 73.3) 73.3) 73.6) 72.5) 78.2) 70.5) 67.5 
Raw materials...........-- 66.9) 67.4) 68.0) 68.4) 67.7) 71.7] 85.3) 79.7) * 
Semi-manufactured articles..| 74.5| 74.2) 74.2| 74.2) 74.1) 74.4) 86.7) 75.5) * 
Finished products--......-.- 79.1) 79.4) 79.5) 79.6) 79.8) 82.8} 89.1] 81.7] * 
All commodities other than 
farm products___.....-.-- 77.8) 78.0) 78.1) 78.1} 78.3) 80.8} 87.5} 80.1| 79.8 
All commodities other than 
farm products and foods___' 80.4' 80.4' 80.4' 80.3' 80.5' 81.6' 86.2' 79.4' 77.9 
* Not computed. 
—_——_ <e—_ —_ 


Farm Products Price Index in Mid-July Unchanged 
from Mid-June 


The average of prices received by farmers in mid-July 
was unchanged from a month earlier, the Agricultural Mar- 
keting Service reported on July 28. The index on July 15 
stood at 89% of pre-war, the same as in mid-June, but six 
points lower than a year earlier. Further details were 
announced as follows by the Agriculture Department: 

Sharp declines occurred the past month in grain and fruit prices, but 
these were offset by increases for chickens, eggs, milk and potatoes. 

The index of prices paid by farmers declined one point from June 15 
to July 15, but the ratio of prices farmers received to prices paid for 
commodities remained at 74% of pre-war. The prices paid index stood 
at 120 compared with 123 a year ago. 

The mid-July price index for grains as a group dropped seven points 
to 66% of pre-war—the lowest July 15 index since 1932. Wheat prices 
dropped sharply, but all of the major grains shared in the decline. Fruit 
prices were down 13 points to 80% of pre-war, but were slightly above 
the group index for mid-July, 1938. 

Compared with mid-June cotton prices advanced slightly more than 
usual for this period, but the group price of cotton and cottonseed showed 
no change. Hog prices advanced, but cattle and lambs sold lower, result- 
ing in no change in the price index for all meat animals. Dairy products 


were up two points and chickens and eggs as a group were six points 
higher. 
prices rose with a sharp increase recorded for New York State. 
advanced in all parts of the country. 

Potato prices rose 
Central surplus late States. 
during this period. 


Though butterfat prices sagged slightly in local markets, milk 
Eggs 


sharply, with greatest increases in Eastern and 
Marketings decreased much more than usual 
Commercial vegetables were selling during the first 
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half of July at about the same level as a year earlier; the July index at 
101% of pre-war was two points higher than in July, 1938. 

Compared with a year ago, cotton lint, potatoes, apples, veal calves, 
lambs, and wool were among the few products for which higher prices 
were received in mid-July this year than last. 


a 


Wholesale Commodity Prices Remained Unchanged 
During Week Ended July 29 According to National 
Fertilizer Association 


The wholesale commodity price index compiled by the 
National Fertilizer Association recorded no change in the 
general level of prices during the week ended July 29, re- 
maining at 71.2% (the lowest point registered by the index 
since October, 1934), the same as in the previous week. 
A month ago the index (based on the 1926-28 average of 
100%) stood at 71.9%; a year ago at 74.7%, and two years 
ago at 88.3%. The Association’s announcement, under 
date of July 31, continued: 

A slight increase was registered by the food group index, following 
decreases in recent weeks. Under the influence of higher prices for cotton, 
cotton goods, wool, and silk, the textile price average rose to the highest 
point reached this year. Advances in steel scrap and copper quotations 
were responsible for a fractional increase in the metal index. The rise 
in the fertilizer material index was due primarily to lower potash dis- 
counts. A drop in the farm product price average was the result of 
declines in livestock prices, which more than offset small increases in 
cotton, wheat, eggs, and wool. The only other group index to change 
during the week was that representing the prices of miscellaneous com- 
modities, which decreased slightly, due to lower prices for cattle feed. 

Thirty-one price series included in the index advanced during the week 
and 20 declined; in the preceding week there were 12 advancs and 26 
declines; in the second preceding week there were 15 advances and 32 
declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 














Compiled by The National Fertilizer Association. (1926-1928==100) 

Per Cent Latest | Preced- | Month Year 
Each Group Week |ing Week| Ago Ago 
Bears to the Group July 29,| July 22,| July 1, | July 30, 
Total Indez 1939 1939 1939 1938 

25.3 ae 68.8 68.3 69.0 74.1 
Fats and olls...........- 45.7 44.4 47.1 62.8 

Cottonseed Oll......-.- 56.4 54.4 61.3 83.1 

23.0 Farm Products...........- 57.6 57.9 59.8 67.6 
SOR adssssscdadocenad 52.3 50.6 52.7 48.2 
Se 48.3 49.3 55.5 55.8 

BEREEsé nevesboateces 59.8 60.5 61.3 75.6 

ft Ze Seer ernireeoe 774 77.4 774 78.7 
10.8 Miscellaneous commodities..| 77.1 774 77.9 78.0 
8.2 Th .nistinietitdbdinaéuen 63.5 63.0 62.7 59.2 
7.1 in ct hichindnlilial nctmpinnmiadnnes 88.2 88.0 87.8 89.0 
6.1 Building materials._.......- 83.0 83.0 84.0 79.5 
1.3 Chemicals and drugs....-.-.- 91.9 91.9 91.9 94.2 
3 Fertilizer materials. .....- z-| 68.4 67.5 68.3 69.8 

3 PRs chintintedntinaadin 77.2 77.2 77.3 771 

3 Farm Machinery-..........-. 94.9 94.9 94.9 97.9 
100.0 All groups con. »ined___-._- 71.2 71.2 71.9 74.7 























Electric Output for Week Ended July 29, 1939, 11.8% 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
July 29, 1939, was 2,341,822,000 kwh. The current week’s 
output is 11.8% above the output of the ces week 
of 1938, when production totaled 2,093,907, kwh. The 
output for the week ended July 22, 1939, was estimated to 
be 2,294,588,000 kwh., an increase of 10.1% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 














Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions July 29, 1939|July 22, 1939| July 15, 1939) July 8, 1939 
New England. -.....-.- 14.5 9.2 13.6 9.3 
Middle Atlantic... -.. 10.6 6.2 2 11.6 
Central Industrial - . - - 13.7 13.1 12.9 13.6 
West Central -_..---.-. 3.3 7.0 6.0 4.3 
Southern States - - - ~~. 11.6 9.9 8.7 8.4 
Rocky Mountain - .- ~~ 16.9 15.2 18.2 15.8 
Pacific Coast......-.- 8.8 71 10.2 7.6 
Total United States . 11.8 10.1 11.5 10.5 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 
from 
1938 
BOGe . Giacocsed 2,163,538) 1,939,100) +11.6 | 2,176,363] 1,429,032] 1,688,434 
May 13_.-..----| 2,170,750] 1,967,613; +10.3 | 2,194,620) 1,436,928) 1,698,492 
May 20......--.| 2,170,496] 1,967,807} +10.3 | 2,198,646] 1,435,731] 1,704,426 
BER Be ccusssas 2,204,858] 1,973,278} +11.7 | 2,206,718] 1,425,151] 1,705,460 
June 3... .. ...-.] 2,113,887] 1,878,851] +12.5 | 2,131,092] 1,381,452) 1,615,085 
Se Eis eonanen 2,256,823} 1,991,787] +13.3 | 2,214,166] 1,435,471] 1,689,925 
RR ES a ccncess 2,264,719] 1,991,115} +13.7 | 2,213,783] 1,441,532) 1,699,227 
OS ae 2,285,083) 2,019,036) + 13.2 | 2,238,332) 1,440,541] 1,702,501 
Gar = Be ctscens 2,300,268] 2,014,702) +14.2 | 2,238,268) 1,456,961] 1,723,428 
Ga _Gsvecnave 2,077,956] 1,881,298] +10.5 | 2,096,266) 1,341,730) 1,592,075 
FE BSccucesae 2,324,181] 2,084,457) +11.5 | 2,298,005] 1,415,704] 1,711,625 
DE Dis casdaae 2,294,588] 2,084,763} +10.1 | 2,258,776] 1,433,993] 1,727,225 
Ba Gc owcacvn 2,341,822] 2,093,907) +11.8 | 2,256,335) 1,440,386] 1,723,031 
SS 2 ae 2.115.847 2.261,.725' 1.426.986! 1.724.728 
— 


Production of Electric Energy in the United‘ States 
for May and June, 1939 

The production of electric energy for public use during 
the month of June, 1939, totaled 10,352,132,000 kwh., accord- 
ing to reports filed with the Federal Power Commission. 
This is an increase of 1.8% when compared with the previ- 
ous month and is 14% more than was produced during the 
same month of the previous year. The production of elec- 
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tric energy by electric railways, electric railroads, and 
other plants which generate principally for their own use 
totaled 170,635,000 kwh., making a total production reported 
to the Commission for the month of June of 10,522,- 
767,000 kwh. 

- The production by water power in June amounted to 
3,764,168,000 kwh., or 36% of the total output for pub- 
lic use. 

Reports were received during July indicating that the 
capacity of generating plants in service in the United States 
on June 30, 1939, totaled 39,600,000 kwh. This is a net 
increase of 94,000 kwh. over that previously reported in 
service on May 31, 1939. Occasionally plants are placed 
in service but are not reported promptly, so that the net 
increase shown for any one month does not necessarily 
mean that the entire increase was made during that month 
but only that the changes were reported to the Commission 
since the previous monthly report was issued. 


PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 
UNITED STATES 
(In Thousands of Kilowatt-Hours) 











By Water Power By Fuels Total 
Diotsion May, June, May, June, May, June, 
1939 1939 1939 1939 1939 1939 
New England_--....-. 325,469| 241,401) 284,478) 376,599) 609,947) 618,000 
Middle Atlantic... 729,266| 549,385/1,765,319)1,969,900/2,493 ,585/2 519,285 


East North Central..| 288, 


286,101/1,986,254|2 ,034,774|2,274,562|2,320,875 
West North Central... 204,050 


34,543) 442,981] 665,581) 647,031 


South Atlantic. ---.. 550,855) 427,093) 633,669) 777,545|1,184,524/1,204,638 
East South Central_..| 450,067) 474,197] 82,293) 95,006) 532,360) 569, 

West South Central -- 17,076} 15,937) 558,822) 587,314) 575,898) 603,251 
Mountain..........- 469,732) 470,466) 80,027) 96,769] 549,759) 567,235 
PWEe cccccccccess 1,083 ,894/1,095,538} 202,700) 207,076)1,286,594/1,302,614 























United States total .'4,145,705'3 ,764,168'6 ,027 ,10516 ,587 ,964'10172 810110352 ,132 


Production of Electric Energy for Public Use 
The production of electric energy for public use by 12-month periods 
for each of the preceding 12 months is given below: 
PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE, 











Production % Change from 
12 Months Ended— Ktlowatt-Hours Previous Year 

114,019,000,000 —3 
113,566 ,000,000 4 
113,174,000,000 —5 
112,990,000,000 —5 
113,415,000,000 —5 

4,197 ,000,000 4 
115,151 ,000,000 —3 
116,045,000,000 —2 
117,081,000,000 0 
118,053,000,000 a 
119,265 ,000,000 +3 
120,536 ,000 ,000 +5 














Note—Since the above data show production by 12-month periods, all seasons of 
the year are included in each total, and the effect of seasonal variations is largely 
eliminated. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
IN KILOWATT HOURS, 














% Change % Produced by 
Water Power 
Months 1938 1939 1937 to ) 1938 to |—————_- 
1938 1939 1938 ,; 1939 
January..... 9,465,000,000} 10,419,000,000 —5 +10 38 36 
February... - 8,565,000,000}; 9,459,000,000 —s5 +10 42 40 
March......-. 9,321 ,000,000} 10,357,000,000 -—7 +11 43 43 
April........ 8,806,000,000} 9,778,000,000} -—10 +11 46 45 
Bess cncess 8,961,000,000} 10,173,000,000 —9 +14 43 41 
PUB n cijocéos 9,081,000,000} 10,352,000,000 —9 +14 41 36 
July.....-..- 9,405,000 ,000 —8s 39 
August...... 10,051 ,000,000 —4 38 
September. . - 9,707 ,000,000 —4 36 
ber. ..... 10,076 ,000,000 —2 34 
November. .-.| 10,101,000,000 —4 35 
December....| 10,658,000,000 +8 36 
Total...... 114,197 ,000,000 —4 39 























Note—Above data solicited from all plants engaged in generating electric energy 
for public use, and, in addition from electric railways, el steam railroads, 
and certain miscellaneous plants which generate energy for their own use. Accurate 
data are received each month, representing approximately 98% of the total pro- 
duction shown; the remaining 2% of the production is estimated and corrections 
are made as rapidly as actual figures are available. Thus, the figures shown for 
the current month are preliminary while those for the preceding months are cor- 
rected in accordance with actual reports received and vary slightly from the pre- 


liminary data. 
Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on 
July 1, 1939, was 7,938,371 tons. This is approximately the same as 
was reported for June 1, 1939, but is a decrease of 16.2% from July 1, 
19388. Of the total stock 6,695,469 tons were bituminous coal and 
1,242,902 tons were anthracite. Bituminous coal stock decreased 0.7% 
while anthracite stock increased 3.6% when compared with June 1, 1939. 

Electric utility power plants consumed approximately 3,495,693 net tons 
of coal in June, 1939, of which 3,317,251 tons were bituminous coal and 
178,442 tons were anthracite, an increase of 9.4% and a decrease of 12.2%, 
respectively, when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of 
consumption, there was enough bituminous coal on hand July 1, 1939, to 
last 61 days and enough anthracite for 209 days’ requirements. 

——<————— 


July Engineering Construction $181,469,000—Private 
Awards Gain Over Month Ago 


Heavy engineering construction awards for July, $181,- 
469,000, average $45,367,000 for each of the four weeks, are 
14% below the average for the five weeks of June, and 
are 19% lower than the weekly average for July, 1938, as 
reported by “Engineering News-Record.” 

Construction awards for seven months of 1989 total 
$1,738,693,000, an increase of 18% over the volume for the 
initial seven-month period last year. Of this total $432,- 


870,000 is private, 20% below 1938, and $1,305,823,000 is 
public, 39% above a year ago. 





The Commercial & Financial Chronicle 





Aug. 5, 1939 


Private awards for July, on the weekly average basis, are 
12% above the preceding month, due to the larger volume 
of commercigl building. ‘The private volume, however, is 
4% lower than a year ago. Public construction is 20% and 
23% lower, respectively, than last month and last year. 
Values of awards for the three months are: 




















July, 1938 June, 1939 July, 1939 

(4 Weeks) (5 Weeks) (4 Weeks) 
PDs bc0ttdndbbaddicasoncsons $50,566,000 $54,509,000 $48,722,000 
|, SSS eee 172,767,000 207 ,886 ,000 132,747,000 
State and municipal__....--.--- 117,538,000 160,750,000 108,462,000 
ee 55,229,000 47,136,000 24,285,000 
CO ——————————— $223 333,000 $262 395,000 $181,469,000 





July weekly averages in the classified construction groups 
compared with those of June show a gain in commercial 
building and Targe-scale private housing of 53%. All other 
classes of work are lower. Streets and roads are down 4%; 
public buildings, 2%; industrial buildings, 24%; bridges, 
56%; waterworks, 2%; sewerage, 26%; earthwork and 
drainage, 48%, and unclassified construction, 15%. 

Comparisons with the averages for July, 1988, reveal in- 
creases in public buildings of 119%; industrial buildings, 
130%; waterworks, 172%, and sewerage, 25%. Decreases 
are in streets and roads, 22%; commercial building and 
large-scale private housing, 29%; bridges, 26%; earthwork 
and drainage, 68%, and unclassified construction, 39%. 

Geographically, west of Mississippi, with an 11% gain, 
is the only section to report an increase over the June 
average. Compared with a year ago, South records a 77% 
increase; Middle West, a 9% gain, and west of Mississippi 
is 0.5% higher. 

New Capital 

New capital for construction purposes for July totals 
$817,934,000, a 42% decrease from the $1,417,950,000 volume 
for a year ago. The current month’s financing is made up 
of $510,100,000 in Federal departmental appropriations, 
$190,000,000 in Federal aid for highways, $56,211,000 in 
State and municipal bonds, $45,713,000 in REA loans, $14,- 
937,000 in corporate security issues, and $973,000 in RFC 
loans. 

New construction financing for the year to date, $1,769,- 
120,000, is 29% lower than in the seven-month period last 
year. The 1938 cumulative total included the Federal ap- 
propriation for WPA construction, which has not yet been 
added to the 1939 new capital total. 

EE —— 


Fourteen Per Cent Increase Noted in Bank Debits 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended July 26, aggregated $7 ,865,- 
000,000, or 3% above the total — for the preceding 
bene and 14% above the total for the corresponding week of 
ast year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since yon Oy amounted to 
$7 273,000,000, compared wiht $6,969,000 ,000 the preceding 
week and $6,374,000,000 the week ended July 27 of last year. 

These figures are as reported on July 31, 1939, by the 
Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 




















No. of Week Ended— 

Federal Reserve District |Centers 
Incl. | July 26, 1939 , July 19, 1939 1; July 27, 1938 
1—Boston.............- 17 $456,851,000 | $448,679,000 | $376,130,000 
2—New York..........- 15 3,554,652,000 | 3,039,067,000 | 3,115,183,000 
3—Philadelphia ._......- 18 372,054,000 395,290,000 329,678,000 
4—Cleveland -.......... 25 499,540,000 524,461,000 431,880,000 
5—Richmond.- -_... intel 24 267,765,000 295,051,000 230,589,000 
6—Atilanta............. 26 212,242,000 242,108,000 184,188,000 
7—Chicago-_............ 41 1,069,152,000 | 1,104,429,000 929,370,000 
Ss Bs ncaccackese 16 ,590,000 255,130,000 196,887 ,000 
9— Minneapolis - .......- 17 141,946,000 160,045,000 134,290,000 
10— Kansas City.......-- 28 270,693,000 313,061,000 255,791,000 
Ses ooceccacecond 18 187,691,000 215,759,000 171,733,000 
12—San Francisco... ....- 29 609,997, 660,000 ,000 563,530,000 
(0 rene 274 ‘'$7,865,173.000 |$7,653.080,000 '$6,.919,249,000 
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Unemployment Declined 4.3% in June, Reports Na- 
tional Industrial Conference Board—Total of 
9,552,000 Lowest Since December, 1937 


Unemployment in the United States declined 4.3% in 
June, according to the monthly estimate of unemployment 
and employment prepared by the Division of Industrial 
Economics of the National Industrial Conference Board. 
Since February of this year the number of jobless has 
declined 11%, and the total of 9,552,000 in June is the 
lowest since December, 1937. In June, 1938, the jobless 
numbered 10,959,000. Under date of Aug. 1 the Board fur- 
ther explained: 

In relation to the total working force, which the Conference Board 
estimates at 54,580,000 in June, 18 out of every 100 available workers 
were out of jobs. In March, 1933, the trough of the depression, 29 out 
of every 100 workers were idle. These ratios are in sharp contrast to 
those of September, 1937, when 11 out of every 100 workers were unem- 
ployed, and 1929, when less than 1% of the workers were without jobs. 

Total employment in the country in June rose from 44,550,000 to 
45,028,000, or 1.1% over May. The most important gain was in mining, 
in which the return of 160,000 bituminous coal workers to their jobs 
largely accounted for the unusual increase of 28.7%. The number of 
workers engaged in the extraction of minerals has now returned to the 
normal level of recent years. 
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Agriculture’s gain over May of less than % of 1% was far below 
normal for the season, as there was much less than the usual rise in the 
employment of hired labor on the farms. 

In industry as a whole there was a gain from May to June of 2.2%, 
while all the major branches of industry showed gains ranging from 
0.3% for manufacturing to 3.3% for construction and 3.7% for transporta- 
tion. The rise in employment in manufacturing is contra-seasonal. 

The emergency labor force, represented by the Work Projects Adminis- 
tration, Civilian Conservation Corps, and Federal Projects Works Program 
declined from 2,918,000 in May to 2,893,000 in June. This was the 
fourth consecutive monthly decline in the Government’s emergency labor 
force, and marks a drop of 14% since last February. 

Unemployment totals and the distribution of employment during April, 
May, and June, 1939, and comparisons with June, 1938, and March, 1933, 
and the 1929 average, are shown in the following table: 

(In Thousands) 
































Average|March,| June, | April, | *May,| *June 

1929 1933 1938 1939 1939 1939 
Unemployment total... --..---- 469| 14,706} 10,959] 10,184) 9,976) 9,552 
Employment total .-.--.-..-.---- 47,885] 35,940] 42,977) 44,289] 44,550) 45,028 
ee 10,539} 9,961] 11,591] 11,322) 11,610] 11,661 
Forestry and fishing. ........--- 26 136 188} — 192 198 200 
TE n6ncccncpeceseson 19,102} 10,980] 14,030] 15,265) 15,187) 15,527 
Extraction of minerals-_------- 1,067 645 724 470 571 735 
Manufacturing - -.-.--...--.--- 11,064} 6,980} 8,832] 9,905) 9,773) 9,804 
en 3,340 941) 1,786} 2,156) 2,077) 2,146 
Transportation ---.........-- 2,465) 1,549} 1,743] 1,803) 1,823) 1,890 
CC EE 1,167 865 945 931 943 952 
Trade, distribution and finance_.| 8,007} 6,407} 7,198] 7,251) 7,266) 7,285 
Service industries_..........-.-.- 8,960| 7,752} 9,120) 9,367) 9,397) 9,451 
Miscell. industries and services -_- 1,011 704 850 893 892 904 





* Preliminary. 





Weekly Report of Lumber Movement Week Ended 
July 22, 1939 

The lumber industry during the week ended July 22, 
1939, stood at 69% of the seasonal weekly average of pro- 
duction in 1929; 73% of the seasonal weekly average of 
shipments in 1929, and 81% of the seasonal weekly average 
of new business in 1929, according to reports to the National 
Lumber Manufacturers Association from regional associations 
covering the operations of important .oftwood and hardwood 
ail. Tasuried new orders in the week ended July 22, 1939 
were 30% in excess of the seasonal weekly average of 1938 
orders. The Association further reported: 


Reported production was 22% above the seasonal weekly average of 
1938 production and shipments were 21% in excess of 1938 seasonal weekly 
shipments. Compared with the preceding week, production of the week 
ended July 22, as reported by 2% fewer mills was 3% above that week’s 
output; shipments were 6% above shipments and new orders were 6% 
above the new business of that week. New business (hardwoods and soft- 
woods) was 3% above production and shipments were 2% below output 
in the week ended July 22. Reported production for the 29 weeks of the 
year to date was 21% above corresponding weeks of 1938; shipments were 
16% above the shipments, and new orders were 14% above the orders of the 
1938 period. New business for the 29 weeks of 1939 was 7% above output; 
shipments were 5% above output. 

During the week ended July 22, 1939, 514 mills produced 246,938,000 
feet of softwoods and hardwoods combined; shipped 242,278,000 feet; 
booked orders of 253,673,000 feet. Revised figures for the preceding week 
were mills, 524; production 240,191,000 feet; shipments, 228,572,000 feet; 
orders, 239,861,000 feet. 

Lumber orders reported for the week ended July 22, 1939, by 430 softwood 
mills totaled 243,963,000 feet; or 2% above the production of the same 
mills. Shipments as reported for the same week were 233,373,000 feet, 
3% below production. Production was 240,090,000 feet. 

Reports from 100 hardwood mills give new business as 9,710,000 feet, 
or 42% above production. Shipments as reported for the same week were 
8,905,000 feet, or 30% above production. Production was 6,884,000 feet. 

Last week's production of 424 identical softwood mills was 238,798,000 
feet, and a year ago it was 194,278,000 feet; shipments were respectively 
232,038,000 feet, and 205,108,000 feet; and orders received 242,406,000, 
feet, and 250,324,000 feet. In the case of hardwoods, 84 identical mills 
reported production last week and a year ago 5,496,000 feet and 4,322,000 
feet; shipments 7,044,000 feet, and 6,254,000 feet and orders 8,402,000 
feet and 7,894,000 feet. 


- — 
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Sugar Exports from Java During Six Months of 1939 
Increased 27.4% Over Last Year 

Sugar exports from Java during the first six months of 
1939, Janu to June inclusive, totaled 581,909 long tons, 
as contrasted with 456,682 tons during the corresponding 
period last year, an increase of 125,227 tons or approximately 
27.4% according to advices to Lamborn & Co., New York. 
The firm also reported: 

The increased exports this year are due mainly to the heavy shipments 
to India where the local sugar crop suffered severe loss because of drouth. 

Java's current sugar crop, harvesting of which commenced in April, 
has been officially limited to 1,525,000 long tons as against 1,376,824 tons 
produced last season. Sugar consumption last year approximated 315, 
000 tons. 


i. 
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Brazilian Coffee Exports in 1938-39 at Highest Levels 
Since 1930-31 

Exports of coffee from Brazil during the 1938-39 crop 

year which closed in June were the highest recorded since 

1930-31, according to a report from Vice-Consul R. S 

Kazamjian, Sao Paulo, made public July 31 by the Depart- 

ment of Commerce at Washington. Aggregate shipments 


in 1938-39 amounted to 16,461,415 bags, as compared with 
14,616,289 bags in 1937-38, said the Commerce Department, 
which also reported: 

With regard to the position of Brazilian coffee in deliveries to world 
markets during the 1938-39 crop year, the report shows that increases in 
deliveries of 14% and 19%, respectively, to Europe and the United States 
were recorded. Total Brazilian deliveries during the 1938-39 crop year 


The Commercial & Financial Chronicle 





799 


were 14.77% above those of the preceding crop year, representing an 
increase of 2,185,000 bags. 

Despite the problems of low prices, exchange fluctuations and unfavorable 
conditions in the interior, exports of approximately 17,000,000 bags are 
exported for the 1939-40 crop year. 

+ 


Haiti’s Coffee Industry to Be Expanded Under Govern- 
ment Program—Six Months’ Exports Increased 
Above Year Ago 


The coffee industry of Haiti is to be appreciably expanded 
under a Government public works program now getting 
under way, according to a report from Consul J. Kenly 
Bacon, Port-au-Prince, made public July 26 by the United 
States Department of Commerce. The report also stated: 


Coffee seed beds and nurseries, the report said, are being developed so 
that small coffee trees may be distributed to the Haitian peasants. It is 
estimated that between 16 and 20 million trees will be thus distributed 
within the next three years. With the view to obtaining the highest 
quality of coffee it is the intention to distribute the bulk of the trees to 
peasants in the highlands. In order to improve the preparation of the 
coffee for export, it is planned to set up about 2,000 cement drying-platforms 
in the southern part of Haiti. 

In addition to this direct assistance to coffee production in the form of 
seed beds and drying platforms, the Government is carrying on a road 
development program designed to afford better means of access to the coffe- 
producing areas. 

Haiti’s coffee export trade in the first half of this year showed a sharp 
advance as compared with the corresponding period of 1938, the report 
shows. Total shipments abroad during January-June amounted to 301,878 
bags (of 132 pounds each) valued at $2,304,526, which compares with 
241,758 bags valued at $1,880,361 in the first six months of 1938. Exports 
to the United States during the 1939 half year totaled 98,947 bags, an 
increase of 17,000 bags over the first half of 1938. All indications, the 
report said, point to still further advances in Haitian coffee sales to the 
American market during the coming year. Following the United States, 
Belgium, France, and Denmark are the largest outlets for Haiti's coffee 
exports. 


- 
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Petroleum and Its Products—Daily Average Crude Out- 
put Off—Oil Stocks Gain—Oil Inquiry Supported 
—Mexico Offers New Deal—Duffy Probe Off 4 

A substantial reduction in the daily average production of 
crude oil in the United States was achieved during the week 
ended July 29, despite the fact that 6-day production was 
allowed in Texas that period, the mid-week report of the 
American Petroleum Institute disclosed. While Texas 
continued on a 5-day production week during July, produc- 
tion was allowed for the fifth Saturday, and will probably be 
reflected in the figures covering the Aug. 5 period. 

_ A reduction of 44,650 barrels in the daily average produc- 
tion of crude oil carried the total off to 3,539,100 barrels 
daily. This figure is far in excess of the United States Bureau 
of Mines estimated market demand quota for July of 3,- 
513,200 barrels daily, it was pointed out. The peak output 
in Illinois which has lifted production there past the quarter- 
million barrel level daily should level off within the next 
three months, oil men feel. This State has been a major 
factor in the consistent rise in production. 

Oklahoma showed the sharpest reduction in crude oil out- 
pes during the final week of July, the total easing 46,000 

rrels to a daily figure of 420,400 barrels. California pro- 
ducers also achieved a sharp reduction in their production, 
oil output there dropping 10,500 barrels to a daily average 

603,600 barrels. Texas showed the heaviest expansion, 

daily a production there rising 16,400 barrels to 1,- 

359,700. nsas also was higher, the daily average produc- 

tion there rising 1,300 barrels to 179,400 barrels. Louisiana 

showed a nominal decline, slipping off 250 barrels to a daily 
total of 275,600 barrels. [Illinois held fifth place in produc- 

tion, the daily average there being up 6,850 barrels to 276,- 

300 barrels. 

The steady rise in production of crude oil in recent weeks, 
due mainly to the record-breaking production in the Illinois 
fields, was reflected in stocks of domestic and foreign crude 
oil which showed sharp appreciation during the week ended 
July 22. The United States Bureau of Mines report for this 
period showed a gain of 328,000 barrels in inventories to 
268,447,000 barrels. Holdings of domestic crude rose more 
than 500,000 barrels but this gain was offset in part by a 
decline of 181,000 in holdings of foreign crude oil. 

Approval of a resolution calling for a $25,000 investiga- 
tion of oil production as requested by President Roosevelt 
in his recent letter to Committee Chairman Lea has been 
voted by the House Interstate Commerce Committee, it was 
announced in Washington at week-end. The resolution was 
offered by Representative Cole, who headed a similar in- 
vestigation in 1935. The inquiry proposed would be con- 
ducted by an Interstate Commerce Sub-committee under 
Mr. Cole’s direction. Results of the inquiry will be utilized 
in drawing up new legislation looking toward more adequate 
Federal control over the industry, outlined in measures sub- 
— to Congress for consideration in the closing months 
of July. 

The building of a pipeline from Wyoming to Salt Lake City 
by Standard of Indiana’s subsidiary, Utah Oil Refining Co., 
does not mean the discarding of facilities and labor available 
in one State for those of another, E. G. Seubert, head of 
Standard of Indiana, assured Senator Joseph C. O’Mahoney 
of Wyoming in answer to the latter’s wire protesting the con- 
struction of the proposed line. “The Utah Co.,” he told 
the Congressman, “thas been operating principally on Wyom- 
ing crude for many years and the only method involved now 
is one of transportation method.” 
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The Committee on Supply and Demand of the Indepen- 
dent Petroleum Association of America, faced with important 
developments in the industry since its issued its original 
forecast for the third quarter, this week issued a supple- 
mental report which strongly criticized the excessive re- 
finery operations. Statistics show, the Committee said, 
that withdrawals of 220,000 barrels daily from motor fuel 
stocks must be sustained during the third quarter, compared 
with 125,000 barrels daily during the like 1938 period, if 
motor fuel inventories are to be held down to a 60,000,000- 
barrel level by Sept. 30. 

The Committee also recommended that the daily oil pro- 
duction be held down to 2,760,000 barrels east of California, 
for the third quarter. This total does not take in withdrawls 
from crude storage. The following resume was shown in the 
Committee’s supplemental report: 

1. Crude oil production, although still above desirable levels, no longer 
shows the strong upward trend that existed during April and May. 

2. Continued and increasingly excessive refinery operations have re- 
sulted in uneconomic additions to stocks of refined products and have 
created a partly artificial demand for crude oil. 


The Committee’s report also stated that a san2 crude oil 
production program for the Nation, with the exception of 
Illinois, has resulted in crude storage being reduced at an 
approximate rate of 88,000 barrels daily for the May 20- 
July 1 period, east of California. 

Just when Washington was buzzing with reports that 
Donald R. Richberg, representing the American and British 
oil companies involved in the $500,C00,000 grab of their oil 
properties in Mexico early last year by the Cardenas Admin- 
istration, had reached a deadlock in his negotiations with 
President Cardenas, Francisco Castillo Najera, Mexican 
Ambassador, arrived in Washington with his Government’s 
latest plans for the settlement of the dispute. 

Although the terms of the proposals were not made public, 
it was indicated that the Cardenas Administration’s latest 
offer would give the oil companies minority representation 
upon the board of are vised organization to supplant the 100% 
Mexican Government monopoly and permit the companies to 
handle all foreign sales of crude oil, with Mexico maintaining 
control of the domestic markets. After Ambassador Najera 
had discussed the plans with Mr. Richberg for some time, the 
meeting broke up and it was indicated that Mr. Richberg 
will discuss the plans with his principals while Ambassador 
Najera will return to Mexico City for further talks with 
President Cardenas. 

The Senate Foreign Relations Committee, on Aug. 2, 
refused to act upon two resolutions calling for a Senatorial 
investigation of the Mexico oil situation. The committee 
voted unanimously to shelve the resolutions upon a motion 
by Senator William E. Borah, who said that the subject was 
not properly before the Committee and that no facts had been 
resented to justify an inquiry. One of the resolutions called 
or determination of the accuracy of an article published in a 
newspaper mentioning Senator Guffey in regards to negoti- 
ations with the Mexico Government for the sale of oil from 
at oo expropriated from American companies. 

exico, incidentally, through barter deals has so increased 
her petroleum business with Germany that she has replaced 
America as chief source of supply of petroleum to the Reich. 
The United States is now second, and Roumania third. 
Most of the oil sold to the Reich by the Cardenas Adminis- 
tration has been paid for with machinery and other finished 
products with very little actual cash being paid to Mexico. 

There were no crude oil price changes during the week. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I, degrees are not shown) 


DONGEe, De..sccccnccccevescesss $2.00 | Eldorado, Ark., 40............--- $1.05 
Lima (Ohio Oil Co.).........-.... 1,25| Rusk, Texas, 40 and over......... 1,05 
Sit i iciceemteabeaneuanedae Vo ea 1,02 
eee -95 | Michigan crude..................- .78 
Western Kentucky.............. - 1.20] Sunburst, Mont................. 1,22 
Mid-Cont't, Okla., 40 and above.. 1.10] Huntington, Calif., 30 and over... 1.22 

. Ark., 40 and above...... 1.25 | Kettleman Hills, 39 and over__..-_- 1,24 


Smackover, Ark., 24 and over..... .75 


REFINED PRODUCTS—INVENTORY DRAIN ON MOTOR FUEL 
DISAPPOINTING—RISING REFINERY RATES RESPON- 
SIBLE FOR SMALL DECLINE IN STOCKS—TEXAS GASO- 
LINE PRICES ADVANCED 


A disappointing reduction of only 73,000 barrels was 
achieved in stocks of finished and unfinished motor fuel 
during the final week of July, with the mid-week report of 
the American Petroleum Institute disclosing that the blame 
for the abnormally small contraction in motor fuel inventories 
was due to the sharp expansion in refinery operations which 
are around the year’s high. 

The 73,000-barrel reduction in motor fuel holdings for the 
July 29 period left the total at 77,887,0CO barrels. This 
means that stocks must be cut nearly 18,000,000 barrels 
during the August-September period if stocks on Sept. 30 
are to be around the 60,000,000-barrel level held correct by 
petroleum economists. Each of the 8 weeks before the 
Sept. 30 date, therefore, will have to see an average decline 
of 2,225,000 barrels. 

_ An increase of 1.8 points in refinery operations lifted this 
figure to 85% of capacity for the industry, with daily 


average runs of crude oil rising to 3,460,000 barrels. While 
it is normal for refinery operations to be at their year’s peak 
at this time of the heavy consuming season, in view of the 
top-heavy supply situat ion, it had been hoped that refinery 
operations would be curtailed and thus allow the record 
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demand for gasoline to be felt more fully in the supply 
icture. 
si The Texas Co. on Aug. 2 led the way in a general advance 
of % cent in the tank wagon price of third-grade and 1 cent 
in regular and premium grades of gasoline. The advance 
also lifted service station prices of the 3 grades of motor fuel 
in Fort Worth and other major cities in the Lone Star 
State. Under the new price list, tank wagon prices are 
12 cents, 14 cents and 16 cents a gallon, respectively, for the 
3 grades of gasoline. Service station prices are 16 cents, 
19 cents and 21 cents a gallon, for third-grade, regular and 
premium grades of gasoline, respectively. 
Representative price changes, showing the trend of the 
major refined product markets in the country, follow: 
Aug. 2—Texas Co. advanced tank-wagon prices of gasoline in Texas 4 
cent for third-grade and 1 cent for regular and premium, the latter advance 
affecting all three grades at service stations. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
S8td.Oil N.J.$.06 4%-.07 = $.07%-.08 | Chicago__..- $05 -05% 
Socony-Vae .06 -.06% ee .08 \%-.08% | New Orleans. .064%-.07 
T. Wat.Oil. .08%-.08% Shell East’n .07%-08 | Gulf ports... 05% 
RichOil(Cal) .08 4%-.08 % FUssscwues 04% 05% 
Warner-Q.. .07%-.08 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York— North Texas... ---- $.04 New Orleans.$.054-.05% 

(Bayonne)..--.-.-- $.04% | Los Angeles... .034%-.05 |Tulsa......-- 04 -.04% 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 plus D New Orleans C__._-- $0.90 


ys eee $1 0s| $1.00-1.25/ Phila., Bunker C.... 1.45 
wikia ewcaan 1.65 
Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— Chicago— —_ ee $.02%-.03 

if Se $.04 28-30 D........ $.053 

Gasoline, Service Station, Tax Included 

SIP Weicansaned $.164| Newark ..........-.- oS lauene cubs obbenuen $.17 
se Brooklyn_....---- I 6 6cenesae ove EP EEED acccscesess -.175 

2 Not including 2% city sales tax. 

—— 


Daily Average Crude Oil Production for Week Ended 
July 29 Off 44,650 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 29, 1939, was 3,539,100 barrels. This was a drop of 
44,650 barrels from the output of the previous week, but 
the current week’s figure was above the 3,513,200 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during July. Daily average production 
for the four weeks ended July 29, 1939, is estimated at 
3,545,600 barrels. The daily average output for the week 
ended July 30, 1938, totaled 3,316,400 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipst in bond at principal 
United States ports for the week ended July 29 totaled 1,110,000 barrels, 
a daily average of 158,571 barrels, compared with a daily average of 
203,571 barrels for the week ended July 22 and 179,964 barrels daily 
for the four weeks ended July 29. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended July 29 totaled 62,000 barrels, a daily average of 8,857 barrels 
compared with a daily average of 51,587 barrels for the week ended 
July 22 and 29,857 barrels daily for the four weeks ended July 29. 

Reports received from refining companies owning 85.8% of the 4,268,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
Basis, 3,460,000 barrels of crude oil daily during the week, and that all 
companies had in etorage at refineries, bulk terminals, in transit ard in 
pipe lines as of the end of the week 77,887,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,433,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 






























































a 
B.of M. Four 
Caicu- State Week Change | Weeks Week 
lated Aliowable| Ended from Ended Ended 
Require-| July 1 | July 29, |Previous| July 29, | July 30, 
ments 1939 Week 1939 1938 
(July) 
CORON on a cccctace 456,100} 428,000} 420,400|—46,000| 451,650| 422,600 
hédieseassosed 160,300} 166,000} 179,400] +1,300] 172,950) 514,000 
Panhandle Texas- ~~... ; 68,700} +1,150) 69,500 72,350 
North Texas. ........ 93,900} +7,400 88,300 78,600 
West Central Texas... 32,400 +300 32,350 29,200 
West Texas.......... 242,150} +950) 236,800) 218,700 
Zast Central Texas... 97,600) +2,650 96,800! 100,400 
| | 373,000 +650} 373,000] 439,600 
Southwest Texas... .. ¢ 224,500 +550} 223,400) 239,960 
Coastal Texas........ 227,450) +3,350]) 223,950) 213,400 
Total Texas_....... 1,426 ,500| b1362158,1,359,700/ + 16,400]1,344,100/1,392,150 
North Louisiana. _._. 69,000] —1,200 70,650 82,500 
Lo eodu 206,600 +950} 204,850) 186,950 
Total Louisiana....| 264,500] 264,163] 275,600 —250} 275,500] 269,450 
BR tétadetacat 53,900 61,117 62,950 +400 61,600 57,100 
Iilinots eae ee dbaianinieenel 187,400 276,300} —6,850| 271,300) 142,400 
Eastern (not incl. IJ.)_| 105,900 97,650} +3,050 94,500] / 
ae 53,200 68,150 —100 68,300 51,100 
WE indtnevaduoes: 73,200 66,150} —1,500) 63,400] 58,000 
SEs Heccccacsad 16,100 *. oe 16,150 13,850 
CDs tendssecoce 4,800 3,850 —50 3,950 3,700 
New Merxico......... 116,100} 116,100} 109,150 —550} 108,800} 101,350 
Total east of Calif__/2,918,000 2,935 ,500|—34,150/2,932,200 2,665,700 
Ge nneccéennna 595,200] c595,000} 603,600|—10,500| 613,400} 650,700 
Total United States_!3,513,200 3,539, 100! —44 ,650/3 ,545,600!3,316,400 





a These are Bureau of Mines calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
July. As requirements may be supplied either from stocks or from new production, 
contemplated withdrawals from crude oil inventories must be deducted from the 
pace oni! estimated requirements to determine the amount of new crude to be 
Dp . 
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b Net daily average basic allowable for 31-day period beginning July 1. 
downs are ordered for all Saturdays and Sundays during July. 


c Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED JULY 29, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 


Shut- 












































Datly Refining Crude Runs Gasoline 

Capacity to Stilis Production 

Dtstria at Re. 
Potential ; Percent Datly Percent |Inc. Natural 
Rate Reporting| Average | Operated 
eee 615 100.0 563 91.5 1,693 
REE 149 85.9 116 90.6 437 
Indiana, Illinois, Kentucky - 574 89.5 485 94.4 1,920 
Oklahoma, Kansas, Missouri 419 81.6 255 74.6 z867 
SEND SOME. co ccccucccene 316 50.3 125 78.6 558 
\. , es 1,000 89.5 843 94.2 2,620 
Louisiana Gulf___....--.-- 149 97.3 136 93.8 353 
North Louisiana & Arkansas 100 55.0 42 76.4 101 
Rocky Mountain........-- 118 54.2 44 68.8 159 
GS. scewdcusecoesce 828 90.0 505 67.8 1,353 
CO 5.8 3,114 85.0 10.061 
Estimated unreported... -.-.- 346 1,372 
*Estimated total U. S.: 

St es SUS nvkecaccon 4,268 3,460 11,433 
.% See 4,268 3,395 11,336 
*U.S8.B.ofM. July 29, 1938 x3,221 y10,750 

* Estimated Bureau of Mines’ basis. x July, 1938 daily average. y This is a 


week's production based on the United States Bureau of Mines July, 1938 daily 
average. z12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JULY 29, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 


























Stock of Finished and| Stocks of Gas OU Stocks of Restdual 
Unfinished Gasoline and Distillates Fuel OU 
Distria 
Total At Terms. At Terms. 
Total Finished At in Transit Al in Transtt 
Fintshed and Refinertes| and in | Refinertes| and tn 
Unfin'd Pipe Lines Pipe Lines 
East Coast........ 19,475 20,644 5,388 5,885 5,171 4,008 
Appalachian....... 3,016 3,299 234 60 420 sisam 
Gee Bie Ei@acsoet 11,662 12,425 3,371 687 2,768 43 
Okla Kan., Mo... 6,269 6,571 1,525 51 2,826 ine 
Inland Texas. ---.-.- 1,402 1,630 357 EAA 1,851 ees 
Texas Guilf_.._....-. 8,065 9,653 4,595 351 6,730 290 
Louisiana Guif-.-.-- 1,864 2,183 1,221 24 1,501 205 
No. La. & Arkansas 372 523 268 12 617 chat 
Rocky Mountain. - 1,216 1,303 98 anil 582 Siecle 
California.... .... 13,355 14,536 8,251 1,757 61,386 23,280 
Reported.......' 66,696 72,767 25,308 8,827 83,852 27 ,826 
Est. unreported....' 5,020 5,120 765 anne 2,375 eains 
*Eet. total U.S.: | 
July 29, 1939__-. 71,716 77,887 4 226,073 8,827 | a86,227 27,826 
July 22, 1939... 71,866 77,960 | a25,829 8,537 | a86,391 27,644 
U. 8S. B. of Mines 
* July 29, 1938_- 70,450 76,977 26,496 116,758 

















* Estimated Bureau of Mines’ basis. a For comparability with last year these 
figures must be increased by stocks ‘“‘At Terminals, &c."’ in California District. 


————<>__—_—_ 


Weekly Coal Production Statistics 

The Bituminous Coal Division of the U. S. Department 
of the Interior in its current weekly coal statement reported 
that the total production of soft coal in the week ended 
July 22 is estimated at 7,150,000 net tons. This is approxi- 
mately the same figure as for the preceding week, and in- 
dicates an average daily rate, for the third successive week, 
of about 1,190,000 tons. Production during the week in 
1938 corresponding with that of July 22 amounted to 5,819,- 
000 tons, with a daily rate of 970,000 tons. 

Cumulative totals of both bituminous coal and anthracite 
production in 1939 to date indicate gains of more than 8% 
over the corresponding period in 1938. 

The U. 8. Bureau of Mines reported that production of 
Pennsylvania anthracite for the week ended July 22 remained 
practically stationary, the total estimated output of 758,000 
tons being 5,000 tons (0.7%) less than that of July 15. It 
was, however, 119,000 tons (18.6%) above the total reported 
for the week of July 23, 1938. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





Week Ended 
July 22,| July 15,) July 23, 
1939 b | 1939 c 1938 


Cal. Year to Date e 


1939 | 1938 1929 


Bituminous Coal a— 
Total, including mine fuel____-_- 
Daily average : 


j 
7,150} 7,142) 5,819|182,860) 168,035/ 286,098 
1.191' 1,190) 970! 1.071) 981! 1,669 
a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Subject to revision. c Revised. e Sum of 29 full weeks 
ended July 22, 1939, and coresponding 29 weeks of 1938 and 1929. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 








Calendar Year to Date 


| Week Ended 


| July 22,) July 15,) July 23,| 

| 1939 | 1939 1938 

Penn. Anthractte— | 

Total, incl. colliery fuel a) 758,000) 763 ,000/ 639,000) 28 601 ,000) 26,382,000 | 38,559,000 
Daily average ___ ____| 126,300) 127.200) 106,500) 168,700) 155.600 227,500 

Commercial! productionb| 720,000) 725,000/607 ,000) 27, 171,000! 25,063 ,000/ 35,783,000 
Beehive Coke— | 

United States total____- 10,900] 10,900) 10,000 
Daily average | 1.817! 1.8171 1.687 


1929 ¢ 





| 

| 

| 
a 


534,100) 3,804,000 
2 QR7! 21 ORS 


348,400] 
9 oI" 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number of 
working days in the three years 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.] 



































Week Ended 
State July 

July 15,\July 8.) July 16,| July 17,) July 13,| Avge. 
1939p | 1939p | 1938 1937 1929 1923e 

pO ae ee 2 2 3 3 8 s 
a 6 oe the in eae el 234 210 152 256 296 389 
Arkansas and Oklahoma. __._... 12 6 26 28 70 74 
CN b+ ct b cde beehueacend 60 51 54 75 106 165 

Georgia and North Carolina. __-_- 1 * 1 * 8 s 
DI dulh chit heteipaunanieeaaiak 509 452 577 663 870] 1,268 
I a a a 208 171 216 229 299 451 
Ded + sidubuwavia wknmaede vad 32 29 44 28 56 87 
Kansas and Missouri_........_. 75 60 79 79 103 134 
Kentucky—Eastern........___- 745 648 604 706 889 735 
. eta Seetgeeiae 96 75 103 110 191 202 
Ga i ccssuusenssonewande 25 18 23 23 45 42 
tipi niba? eaecapgeers 5 5 4 5 13 17 
Ae 45 39 48 42 44 41 
| foes te 18 21 20 32 50 52 
North and South Dakota.______ 18 21 16 11 s10 sl4 
SEA Pra rs 347 297 293 395 447 854 
Pennsylvania bituminous_-___-.__ 1,834] 1,448} 1,258] 2,005] 2,798] 3,680 
i ichshnde weweunebadmd 104 76 57 100 99 113 
a aca a nl 15 15 18 18 19 23 
Sy eee 25 22 27 42 55 87 
, Sr Stehge ieee 286 222 203 237 225 239 
EL LES 26 21 26 32 35 37 
West Virginia—Southern a______ 1,781} 1,556! 1,375) 1,560) 2,029] 1,519 
_ PE Cen be 555 434 430 475 754 866 
|. =e ee 84 73 75 60 100 115 
Other Western States c__....___ . . He . s2 s4 
Total bituminous coal___.___- 7,142} 5,972] 5,732) 7,214) 9,605) 11,208 
Pennsylvania anthracite d___._. 763 484 557 582} 1,029) 1,950 
ts te nS 7,.90%| 6,4561 6,289| 7,796] 10,634! 13,158 








a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G. 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite 
from published records of the Bureau of Mines. e Average weekly rate for entire 
month. p Preliminary. s Alaska, Georgia, North Carolina and South Dakota 
included with ‘“‘other Western States."’ * Less than 1,000 tons. 


OO 
June Production and Shipments of Portland Cement 


The Portland cement industry in June, 1939, produced 
11,953 ,000 barrels, shipped 12,715,000 barrels from the mills, 
and had in stock at the end of the month 21,489,000 barrels, 
according to the Bureau of Mines. Production and ship- 
ments of Portland cement in June, 1939, showed increases 
of 13.5 and 16.2%, respectively, as compared with June, 
1938. Portland cement stocks at mills were 4.4% lower 
than a year ago. 

The statistics given below are compiled from reports for 
June, received by the Bureau of Mines, from all manufac- 
turing plants. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 161 plants at the close of 
June, 1938 and 1939. 

RATIO OF PRODUCTION TO CAPACITY 





Arp., 1939|Mar., 1939 


37.4% 
42.8% 








June, 1938) June, 1939| May, 1939 


233 | 35 | 83 | 








56.5% 50.9% 
44.3% 43.8% 


45.7% 
43.5% 


Te TRO. canonteeeed 49.8% 
The 12 months ended_ . 41.0% 
PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JUNE, 1938 AND 1939 
(In Thousands of Barrels) 























Stocks at Bnd 
DAstria Production Shipments of Month 

1938 1939 1938 1939 1938 1939 
Eastern Pa., N. J. and Md-_-.-.-.--. 2,245) 2,390) 2,115) 2,527] 4,166) 3,888 
New York and Maine.........-. 816 810 732 800] 1,665} 1,643 
Ohio, Western Pa., and W. Va... 959} 1,172] 1,012] 1,185] 2,710) 2,536 
DEIR. go «= cu enescenensoosecs 834 953 S12} 1,122) 2,124) 1,686 
Wis., Ill.. Ind. and Ky.......-.- 838} 1,258} 1,091] 1,250] 2,446] 2,630 
Va., Tenn., Ala.. Ga., Fla. & La. 985} 1,094) 1,099) 1,212] 1,530) 1,499 
Eastern Mo., Ia., Minn. & 8. Dak} 1,030) 1,030] 1,254) 1,142) 2,452] 2,631 
W. Mo., Neb., Kan., Okla. & Ark 671 781 676 822] 2,108] 1,992 
WEé.+ 6 dkectknan bbeanbanesanee 611 537 664 644 905 688 
Colo . Mont., Utah, Wyo. & Ida. 344 353 300 319 503 427 
Gn: 4. ne dcebsandunaneanen 955) 1,023] 1,024 992] 1,257] 1,305 
Oregon and Washington.......- 247 552 164 700 601 564 
WE, scnnceensesueesabedaee 10,535' 11,953' 10,943! 12,715' 22,467! 21,489 














PRODUCTION, SHIPMENTS. ANID STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS 
(In ‘Thousands of Barrels) 



































Stock at End of 
Month Production Shtpments Month 

1938 1939 1938 1939 1938 1939 
, ee 4,534 5,301 4,390 5,640 25,023 23,611 
ES 3.916 5.506 4,575 5.043 24,361 24,092 
Bs ceobkaasned 5.879 8,171 7,259 8.467 22,979 23,786 
ea 7,983 9.674 8.691 9.654 22,262 23,837 
May . 10,361 | a11,185 9,752 | al2,748 22,875 | a22,251 
June ‘ 10,535 11,952 10,943 12,715 22,467 21,489 
Se ub eckhaceoeses Dee sssade Dee | eaeose i. cgesces 
NO SS SUT I ecases Tie t éedace A © dadece 
September... .-.-- TO.Bee T wcsces iy go Bere Dee 0 ‘sbeces 
0 ERE eo Fl == | jj, ee Ee © bwccue 
le 8 i % Sia Oj 
December........- 8,066 tes nome _ *§ | re masa 
er i. ae 0 fe Pa as 

a Revised 
—_—_—_g—______. 


Non-Ferrous Metals—Copper Moves Up to 10%c., De 
livered—Lead and Zinc Advanced 10 Points 
“Metal and Mineral Markets,” in its issue of Aug. 3, 
reported that incluenced by favorable news on the trend 
of business the market for non-ferrous metals continued 
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fairly active, and higher prices were established during the 
week for copper, lead, and zinc. The higher London market 
encouraged traders here to believe that the rearmament 
program in England is finally exerting a strong influence 
on commodities. The undertone in copper, lead, and zinc 
was firm at the close of business on Aug. 2. Foreign silver 
held at 34%c. all week. The publication further reported: 

Copper 

Copper sold in the domestic market at 10%c., Valley, until Aug. 1, on 
which day all sellers held out for 10%c. Sales for the last week totaled 
7,806 tons. The continued strength of the London market was an im- 
portant factor in the domestic trade, and the undertone became quite 
firm on Aug. 2 at the higher level. Wall Street was talking the market 
up, based on predictions that the July statistics will make a good 
showing. 

Domestic sales volume for July established a new high, totaling 182,579 
tops. Out of this total fully 163,000 tons were sold for October forward 
shipment to consumers. The previous monthly high in sales was 180,051 
tons sold during October, 1936. In July last year the industry sold 
124,066 tons. 

Though the foreign situation remains tight, there is no talk of increas- 
ing production. Observers here believe that most foreign producers would 
like to see a higher market before raising output above the 95% basis 
now in force. 

Fabricators shipped products during June that contained 55,000 tons of 
copper. This compares with 54,000 tons in May and 53,000 tons in April. 
Lead 

Heavy demand for lead during the last week brought a 10-point increase 
to 4.95¢c., New York, on July 31, by all producers. The volume sold 
during the week totaled 11,174 tons, the highest for any week so far this 
year, with inquiry coming from almost all consuming sources. Producers 
believe sales have been stimulated by an actual increase in consumption, 
plus the interest aroused by better sales in the London market, with 
consequent higher quotations abroad. Germany and other European coun- 
tries were reported participating in the buying abroad that started Aug. 1. 
The trade here believes that London lead market to be in a firmer 
position, and should prices abroad hold their gains, producers are expected 
to take further action on the domestic quotation. The price closed the 
week at 4.95c., New York, which was also the contract settling basis of 
the American Smelting & Refining Co., and at 4.80c., St. Louis. 

Deliveries of lead during July are expected to exceed 40,000 tons. 

Zine 

The price of Prime Western zinc became firmly established at 4.60c., 
St. Louis, on July 27, a fair tonnage selling on that basis, or 10 points 
higher than on the preceding day. The confusion over the price situation 
early in the week resulted chiefly from rumors that some sellers continued 
to take care of their regular customers at the lower level. These rumors 
could not be confirmed. The sales record for the week ended July 29 
showed that 10,427 tons of the common grades were sold. In view of 
the fact that a large tonnage of High Grade was disposed of in the same 
period, the total tonnage of zinc (all grades) moved by producers came 
close to 25,000 tons, it is believed. The higher London market was a 
bullish factor. 

Imports of slab zinc during June amounted to 1,403 tons, against 601 
tons in June last year. Imports of slab zine in the January-June period 
this year totaled 12,767 toys, against 2,753 tons in the first half of 1938. 
Imports of zinc in ore in the first half of 1939 amounted to 8,950 tons, 
against 4.418 tons in the same period last year. 

Tin 


Quotations for Straits tin in the domestic market were virtually stabil- 
ized at 48.450c. all week. Though other metals were sold in good volume, 
tin consumers took little interest in the market until late yesterday 
(Aug. 2) afternoon. The rate of tin-plate production increased from 65% 
to around 70% of capacity during the week. 

According to the Commodity Exchange, the world’s visible supply of 
tin, including the carryovers, stood at 29,625 long tons at the end of July, 
which compares with 30,055 tons at the end of June and 39,137 tons in 
July last year. United States deliveries of tin for July amounted to 5,275 
tons, against 4,925 tons during June. 

Chinese tin, 99%, was nominally as follows: July 27, 47.000c.; 
July 28, 47.000c.; July 29, 47.000c.; July 31, 47.000c.; Aug. 1, 46.950c. ; 
Aug. 2, 47.000c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 


























Electrolytic Copper | Straits Tin Lead Zinc 
Dom.,Refy.,Exp., Refy.| New York | New York, St. Louis | St. Louis 

July 27..... 10.025 9.975 48.450 4.85 4.70 4.60 
July 28..... 10.025 9.975 48.450 4.85 4.70 4.60 
July 29..... 10.025 10.000 48 .450 4.85 4.70 4.60 
July 31..... 10.025 10.025 48.450 4.95 4.80 4.60 
BR: Baidoue 10.150 10.050 48.450 4.95 4.80 4.60 
MMB, Biccas 10.150 10.125 48 .500 4.95 4.80 4.60 
Average._.| 10.067 10.025 48.458 4.90 4.75 4.60 











Average prices for calendar week ended July 29 are: Domestic copper f.o.b. 
refinery, 10.025c.; export copper, 9.967c.; Straits tin, 48.442¢c.; New York lead, 
4.850c.; St. Louis lead, 4.700c.; St. Louiz zine, 4.550c.; and silver, 34.750c. 

The above quotations are “M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents 
per pound, 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price— 
Hamburg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. 
per pound above f.0.b. refinery quotation. 


Daily London Prices 





























Copper, Std. |\Copper| Tin, Std. Lead Zinc 
Electro. ine 
Spot | 3M | (Bid) | Spot | 3M | Spot | 3M Spot | 3M 
July 27....... 43416 | 43%% | 49 =| 229%] 22514] 141%,6] 1426] 14516 | 14! 
BT Giisdkntos 43%16 | 434 49 229%) 2247 1413, 1413,, 145 14s, 
OE Dicauccs 43716 | 43.16) 491% | 229%) 225 14%i¢ | 14%51¢ | 14%Q6 | 14% 
Bs Ginnie % | 4316] 4914 | 229% 225%] 15% 15% 14%Q6 | 14% 
Ge, WMiétestia 44 44% 4944 | 229%! 225 15716 | 15% 14% | 14116 





Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 


prices. All are in pounds sterling per long ton (2,240 Ib.). 
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.-add to their low-priced commitments but without success. 


Aug. 5, 1939 


Steel Ingot Production Holds at 60% 

The “Iron Age,” in its issue of Aug. 3, reported that 
optimism continues to grow among steel producers. Ingot 
production this week holds at about 60% and pig iron 
output in July (daily average) gained 7.67% over June. 
Only the retarding influence of the General Motors strike, 
which is delaying work on new models, has prevented a 
higher operating rate for steel this week. The “Iron Age” 


further reported: 

There have been gains in production in the Buffalo and Youngstown 
districts, and southern Ohio operations will move upward late this week, 
with partial resumption of steel-making at the Middletown plant, which 
has been idle during installation of a new blooming mill. Several com- 
panies are operating above 60%, a few above 70%. 

An estimate of pig iron production in July, which is subject to revision 
when final figures have been completed, shows a total output last month 
of 2,356,000 gross tons compared with 2,118,451 tons in June. Based on 
the daily average of 76,000 tons in July, there was a gain of 7.6% over 
the June daily average of 70,615 tons. There were 127 furnaces in blast 
on Aug. 1, a net gain of nine over the 118 that were in blast on July 1. 
Eleven furnaces went in during the month and two were blown out or 
banked. The present number of active furnaces is the largest since 
Nov. 1, 1937, when 151 were in service. 

Steel bookings in July were moderately better than those of June, 
which for some companies was the second best month of the first half, 
March having led. 

Automobile companies other than General Motors are making rapid 
strides toward the bringing out of 1940 models. Three press previews 
of new cars are now scheduled for the first half of August. The Ford 
Motor Co. has ordered 50,000 tons of steel and will need twice that much 
for initial production of new cars. Meanwhile motor car assemblies are 
tapering off and the low point will be reached either this week or next, 
with a rising trend to come probably before the end of August. 

Although the placing of steel tonnages for public building construction 
may not be quite as brisk from now on, any deficiency in that category 
probably will be more than made up by the increased requirements of 
the automobile industry. Moreover, tin-plate production has gained four 
points to 69%, the increase at this time pointing to the care with which 
can makers have been watching inventories of tin-plate. 

A sudden spurt in the placing of line pipe by oil companies is a 
welcome indication in an industry that has been laggard in its steel 
purchases this year. The Standard Oil Co. of Indiana has bought two 
lines totaling about 660 miles, or about 38,000 tons of seamless pipe, 
one line for crude oil to be laid from Salt Lake City to Fort Laramie, 
Wyo., and the other a gasoline line from Sugar Creek, Mo., to Council 
Bluffs, Iowa. The Shell Union Oil Co. has purchased about 4,500 tons 
of seamless pipe for a line in the East. A natural gas line requiring 
about 27,000 tons of 16-inch pipe is pending. 

Inquiries for structural steel and reinforcing bars do not bulk as large 
as recently, but the week’s awards of fabricated structural steel reached 
the sizable total of more than 25,000 tons, of which 10,200 tons is for a 
bridge at Woodbridge, N. J., and 4,200 tons for a school in Chicago. 

The Navy Department has awarded 21,300 tons of plates, sheets and 
strip for two 45,000-ton battleships under construction in navy yards. 

Export trade is one of the strong features of current steel demand. 
Abrogation of the trade treaty with Japan will have little, if any, effect 
on purchases by Japan of essential materials in the United States, accord- 
ing to well-informed.opinion. Japan has recently diverted some purchases 
elsewhere, such as pig iron to India and Australia, but she has nowhere 
else to turn for iron and steel scrap in the quantities she requires, and 
she is also dependent on the United States for some steel, although her 
capacity in recent years has been increased from 2,000,000 to 56,000,000 
tons. annually, thereby cutting down her imports. Neither Germany nor 
Great Britain is in a position to export the machine tools that Japan 
requires. Japan’s purchases of airplanes and parts in this country have 
also been important. Abrogation of the treaty, however, prepares the 
way for possible restriction of scrap exports next year through imposition 
of a licensing plan. Meanwhile Japanese commercial interests believe 
that a solution will be found within the six months’ period, so that trade 
relations will not be disturbed. 

With the exception of reinforcing bars, there has been a further 
strengthening of prices on steel products. Concessions have not disap- 
peared on plates and shapes, but there are more sales at the full published 
prices. It now appears that some consumers underestimated their sheet 
and strip requirements during last May’s buying spree and have tried to 
Quite a number 
of small sales have been made at the present published levels. 

Steel scrap prices are up slightly at Pittsburgh, are strong at Chicago, 
and up 50c. at St. Louis and $1 at Buffalo. The “Iron Age” scrap com- 
posite price is 4c. higher at $15.17. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
{Based on steel bars, beams, tank plates, 


Aug. 1, 1939, 2.236c. a Lb. 





PPh. .cnakedadekaskeud 2.236c.| wire, rails, black pipe, sheets and hot 
Ce SR Do oo ccccdencican 2.236c.{ rolled strips. These products represent 
GO Mine dasesctesaasese 2.300¢ 85% of the United States output. 
High Low 
. Jan. 3 2.236c. May 16 
, May 17 2.2lle. Oct. 8 
7 Mar. 9 2.249c. Mar. 2 
: Dec. 28 2.016ce. Mar. 10 
id btn biked cheba denna duletaeai 2.062c. Oct. 1 2.056c. Jan. 8 
SRS Roper h Sse 2.118c. Apr. 24 1.945e. Jan. 2 
DRGbdtdtchehinékdeédenawecauncee 1.953c. Oct. 3 1.792c. May 2 
DMGbhcucassdbeghtetéhnahodameinind 1.915¢e.. Sept. 6 1.870¢. Mar.15 
iit & bed eden deboacdneaniadhndeeale 2.192c. Jan. 7 1.962ce. Oct. 2y 
itktacdec~eahedcssusdeaindeoas 2.402c. Jan. 4 2.212ce. Nov. 1 
Pig Iron 
Aug. 1, 1939, $20.61 a Gross Ton Based on average for basic iron at Valiey 
Gale We Bc we dcacaceacsocenad $20.61{ furnace and foundry iron at Chicago. 
Ge Ss chamicninnanannen 20.61 Philadelphia, Buffalo, Valley and 
EE Gntcenccasésancaaean 19.61| Southern iron at Cincinnati. 
High Low 
TEE Re eee Ey Pa $23.25 June 21 $19.61 July 6 
SN 64850 6nbcdencetensénnsaonianbed 23.25 Mar. 9 20.25 Feb. 16 
Di impivesenngensecietamesenhimensitl 19.73 Nov. 24 18.73 Aug. 11 
bk asnmguwnedsddndemhenndaetinne 18.84 Nov. 5 17.83 May 14 
EERE SP ee Re eA tae 17.90 May 1 16.90 Jan. 27 
inp essa seuaidcedebuneseniabtines 16.90 Dee. 5 13.56 Jan. 3 
DD tihipedectibbnestebuaikkbneekediods 14.81 Jan. 5 13.56 Dec. 6 
DE bs+btencedenheddancdedeheenee 18.21 Jan. 7 15.90 Dec. 16 
Dba didteéhebasenbacdéudedelensanad 19.71 Jan. 4 17.54 Nov. 1 
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Steel Scrap 
Aug. 1, 1939, $15.17 a Gross Ton Based on No. 1 heavy melting steel 
eek $ quotations at Pittsburgh, Philadelphia 
and Chicago. 





High 
$15.29 Mar. 28 $14.08 May 16 
15.00 Nov. 22 11.00 June 7 
- 21.92 Mar. 30 12.92 Nov.10 
17.75 Dee. 21 12.67 June 9 
13.42 Dee. 10 10.33 Apr. 29 
3.00 Mar. 13 9.50 Sept.25 
12.25 Aug. 8 6.75 Jan. 3 
.50 Jan. 12 6.43 July 5 
15.00 Feb. 18 11.25 Dec. 9 
DE diitcncidudeiatdbsbbtdiebuaenese 15.25 Jan. 17 13.08 Nov. 25 


The American Iron and Steel Institute on July 31 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
97% of the steel capacity of the industry will be 59.3% of 
capacity for the week beginning July 31, compared with 
60.6% one week ago, 38.5% one month ago, and 39.8% one 
year ago. This represents a decrease of 1.3 points or 2.1% 
from the estimate for the week ended July 24, 1939. Weekly 
indicated rates of steel operations since June 6, 1938, follow: 


1938— 19 1939— 1939— 

ph, a 39.8% |Nov. 14_.... 62.6% | Feb. 20_--.-- 53.7% |Jume 5..... 54.2% 

AmB: O...<< 9.4% | Nov. 21_...- 61.9% | Feb. 27_.--- 55.8% | June 12_.... 53.1% 

Aug. 15... 4%\|Nov. 28-....- -7% |Mar. 6..--.. 1% | June 19_.... 55.0% 

Aug. 22....-. 42.8%|Dec. 5-..-.- 59.9% | Mar. 13___-- 55.7% | June 26...-.- 54.3% 

Aug. 29..-..- 44.0%/|Dec. 12..... 57.6% | Mar. 20.-_... 55.4% | Jul ie ceil 38.5% 

Sept. 6....- %\Dec. 19..... 51.7% | Mar. 27....- 56.1% | July 10....- 49.7% 

Sens. 19....- 45.3% |Dec. 26..... 38.8% |Apr. 3..... 54.7% | July 17..... 56.4% 

Sept. 19___.. 3%} 1939— BSP. Wacccs 562.1% | July 24..... 60.6% 
baad 7%\Jan. 2.....50.7%| Apr. 17.....50.9% | July 31.....59.3% 

aE oe 9%\Jan. 9....- 51.7% | Apr. 24_...- 48.6% 

Oct. 10... . 51.4%|Jan. 16....-. 52.7% |May 1....- 47.8% 

Oct. 17...-- 49.4%|Jan. 23_.... 1.2%|May 8..... 47.0% 

Oct. 24..... 53.7%\|Jan. 30...-- 52.8% | May 15_.-..-. 45.4% 

Ost. S1....- 56.8%|Feb. 6 .-..-.- 53.4% | May 22....- 48.5% 

BWev. Fececd 61.0%\iFeb. 13..... 54.8% | May 29..... 52.2% 











“Steel” of Cleveland in its summary of the iron and steel 
markets, on July 31 stated: 

Ingot production is at the highest rate in nearly eight months, and indi- 
cations point to a maintneance or furtherence of recent gains in finished 
steel demand. 

Last week’s 3\4-point upturn to 60% in steelmaking extended the rise 
since the first week of July, when operations were reduced by the holiday, 
to 18 points. This recovery is sharper than that experienced by new busi- 
ness and releases against contracts, although July bookings of some lead- 
ing products were 20 to 25% ahead of June tonnage. Part of current 
ingot output is in anticipation of heavier requirements of the automotive 
industry in the near future. 

Wide diversification of orders is noteworthy and accounts partly for the 
large tonnage moving to miscellaneous consumers. Buyers also show less 
tendency than was true earlier in the year to restrict orders to immediate 
needs. 

The definitely better turn in business the past 30 days is aiding producers’ 
attempts to strengthen prices. While it is too early for announcements 
regarding fourth quarter quotations, rumors are beginning to circulate in 
some districts that prices may be advanced shortly. At the moment, 
however, mills are concentrating on repairing what had been some of the 
weakest spots in the structure and are meeting with success in this regard. 

Latest price moves include new extras on hot-rolled carbon bars which 
result in higher quotations on lots of less than 20 tors. Small changes 
also have been mdde in cutting, size. straightening and chemical extras. 
The recent decision to sell no more plain bars as reinforcing material is 
expected to be followed by further attempts to correct the chaotic price 
situation that has existed in concrete bar markets so far this year. 

Releases of automotive steel are fairly heavy. consideraing that most 
assembly lines are down for model changes and that the strike of tool and 
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die workers has retarded new model preparations by a large part of the 
industry. 

Motorcar assemblies slipped 7,000 more units last week to 40,595, as 
only Chevrolet and Ford among the larger interests continued in produc- 
tion. This compares with 30,390 a year ago. General Motors curtailed 
from 18,450 units to 15,030; Chrysler from 5,900 to 2,540; Ford from17,000 
to 16,875, and all others increased from 6,070 to 6,150. 

Shipments of structural shapes and reinforcing bars comprise an im- 
portant part of current steel deliveries. Inquiries continue fairly numer- 
ous but are smaller in total, and pending business is being reduced by re- 
cent awards. Outstanding is 6,500 tons of shapes for a Boston life insur- 
ance company building, for which 2,500 tons of bars has been placed; 
4,000 tons of bars for a reinforced pipe line, Salt Lake City; and 2,788 tons 
of bars for a Los Angeles river channel. 

A few large pipe lines are pending, a leading one being an oil line, in- 
volving 22,000 tons of steel, planned to be laid in Wyoming and Utah. 

Some railroads are taking more steel for equipment repairs. although 
the pickup is not significant. Forecasts of carloadings this fall indicate a 
brief pinch wi!l develop in freight car supplies in some districts. However, 
the carriers generally are holding proposed equipment building programs 
in abeyance, awaiting clarifications of the long-term business outlook and 
of Government proposals for financing car and locomotive buying. 

Recent railroad orders include a secondary rail purchase of 6,000 tons 
by the New York, New Haven & Hartford and 100 refrigerator cars placed 
by American Refrigerator Transit Co. with its own shops. 

Tin plate production holds at 65%. Specifications are declining season- 
ally although still comparatively heavy. 

Possibility of an embargo on exports to Japan six months hence is ex- 
pected to stimulate scrap shipments the remainder of the year. The 
leading outlet for exported scrap, Japan last year took 1,156,768 tons, in 
addition to 484,879 of iron and steel products. The domestc scrap market 
continues strong, with the composite up 4 cents to $14.91 on an advance 
in eastern Pennsylvania. The finished steel composite is unchanged at 
$55.60. 

Principal contributor to last week’s steelmaking rise was Cleveland, up 
17 points to 73%. Other gains were 2 points to 50% at Pittsburgh, 2% 
points to 56 at Chicago, 41% points to 5) at Buffalo, 3 points to 84 at Birm- 
ingham and 1 point to 54 at Youngstown. Unchanged districts were 
eastern Pennsylvania at 41, Wheeling at 79, Cincinnati at 31, Detroit at 
64, St. Louis at 47% and New England at 40. The national average a 
year ago was 37%. 


Steel ingot production for the week ended July 31 is 
placed at about 614%4% of capacity, according to the “Wall 
Street Journal” of Aug. 3. This compares with 5844% in 
the previous week and 50144% two weeks ago. The “Jour- 
nal” further reported: 

U. S. Steel is estimated at 55% against 534%4% in the week before 
and 45% two weeks ago. Leading independents are credited with 664%4%, 
compared with 6214%4% in the preceding week and 55% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 








Industry U. 8. Steel Independents 
61% +3 55 +1% 66% +4 
OEE 38 +1 31% +2% 43% -— \% 
a 85 +3 83% +5% 86 +2 
SE 72 67 +1 76 —l 
a 46 +1 40% + % 50% +1% 
SESE 26 — \% 24 --1 26% —1 
ee ae £5 51 +1 58 —l 
 _eereger> 14%—-% 13 —l 15% 
SS se 31 —2 33 20. -—4 
DGGE Kk eeeonne 58 + \% 64% + % 53 — +1 
a er 94 —2 98 —2 91 —1 
ee 72 — \% 76 — % 69 —l 
ee 65% — 68 —3\% 63 _ 
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The Week with the Federal Reserve Banks 


During the week ended Aug. 2 member bank reserve 
balances decreased $23,000,000. Reductions in member 
bank reserves arose from increases of $52,000,000 in money 
in circulation and $121,000,000 in Treasury deposits with 
Federal Reserve banks and a decrease of $36,000,000 in 
Reserve bank credit, offset in part by decreases of $136,000,- 
000 in Treasury cash and $28,000,000 in non-member de- 

sits and other Federal Reserve accounts, and increases of 

1,000,000 in gold stock and $2,000,000 in Treasury cur- 
rency. Excess reserves of member banks on Aug. 2 were 
estimated to be approximately $4,460,000,000, a decrease 5 
$30,000,000 for the week. 

The principal change in holdings of bills and securities 
wae a reduction of $35,000,000 in United States Treasury 

The statement in full for the week ended Aug. 2 will be 
found on pages 832 and 833. 

Changes in the amount of Reserve bank credit outstand- 


ing and related items were as follows: 
Increase (+) = Decrease (—) 
nce 


Aug. ;. 1939 «July * 1939 Aug. 3, 1938 
% 

BG nk co erndnccncecotce ee —1,000,000 
On con nndneseboounneas 1,000,000 PP ae ee 
U. 8. Government securities....... 2,453,000,000 -—-35,000,000 —111,000,000 
Industrial advances (not including 

$11,000,000 commitm'ts—Aug. 2). 12,000,000 —1,000,000 —4,000,000 
Other Reserve bank credit ........-. Geese . . wsescess + 18,000,000 
Total Reserve bank credit._..._._ 2,476,000,000 -—-36,000,000 —98 ,000 ,000 
0 EE 16,248,000,000 +21,000,000 +3,223,000,000 
Treasury currency -.-........-..--.- 2,895,000 ,000 +2,000,000 +174,000,000 
Member bank reserve balances . ...-_ 10,413,000,000 23,000,000 + 2,339,000,000 
Money in circulation. ........-...-.- 7,054,000,000 +52,000,000 + 589,000,000 
Co ee 2,370,000,000 —136 000,000 + 13,000,000 
Treasury deposits with F. R. bank. 863,000,000 + 121,000,000 + 88,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts -.....--.-..- 919,000,000 28,000,000 +270,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 





——New York City—— — Chicago————- 
Aug.2 July 26 Ayug.3 Aug.2 July 26 Aug.3 
1939 1939 1938 1939 1939 1938 
Assets— ~ s $ $ x 
Loans and investments—total_. 8,309 8,182 7,488 2,111 2,141 1,832 
BOGS “Ehs « ccresboocccnsen 2,806 2,797 2,877 540 547 516 
Commercial, industrial and 
agricultural loans. ........ 1,438 1,414 1,443 351 357 338 
Open market paper... ---.-.-..- 117 118 132 19 18 30 
Loans to Brokers and dealers. . 501 523 474 36 37 26 
Other loans for purchasing or 
carrying securities - -.-.-.--- 186 188 192 70 71 68 
Real estate loans... -..-.-.... 116 115 118 14 14 12 
£6006 06 DOGED. coccanccsces 64 60 83 ree éées sae 
Other 10BBB. «2 esccccescsce 384 379 435 50 50 52 
THERES Bion oa ccccscccccee 194 147) (206 243 
Treasury notes... .....-....-. 818 817> 2,778 +240 242 872 
United States bonds - - - - ------ 2,189 2,197) 1650 646) 
Obligations fully guaranteed by 
United States Government... 1,127 1,106 781 150 137 128 
Other securities. .......-.--.--.. 1,175 1,118 1,042 325 326 316 
Reserve with Fed. Res.banks... 4,953 5,072 3,313 893 857 896 
Cash te VEER. ooo cc ccwssccncs 62 63 48 33 34 33 
Balances with domestic banks - - . 73 78 69 231 225 208 
Other assets—net ........-.--- 378 372 494 48 47 52 
TAabiltttes— 
Demand deposits—adjusted.... 7,715 7,804 6,188 1,680 1,716 1,526 
Tine GEGEN . . « cn ccccccsscce 646 643 637 495 493 464 
United States Govt. deposits - - . 55 56 105 63 63 62 
Inter-bank deposits: 
Domestic banks... .--..-.-- 2,987 2,892 2,436 788 740 696 
Foreign banks. ........-.---. 545 546 270 12 12 7 
BOrTOWINGS «. « «oo oe cn cccccccecs ecco esce wece ease ecos secs 
Other Mabilities .............-. 346 346 295 12 15 15 
Capital account.....-....-.-.. 1,481 1,480 1,481 266 265 248 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following ogee f before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business July 26: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended July 26: 
Increases of $66,000,000 in loans to brokers and dealers in securities, 
$44,000,000 in reserve balances with Federal Reserve banks and $214,000,- 
000 in demand deposits-adjusted, and a decrease of 118,000,000 in deposits 
credited to domestic banks. 

Commercial, industrial and agricultural loans increased $9,000,000 in 
New York City and $6,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities increased $51,000,000 in New York City 
and $66,000,000 at all reporting member banks. 

Holdings of Treasury bills increased $22,000,000 in New York City and 
$7,000,000 at all reporting member banks, and decreased $12,000,000 in 
the Chicago district. Holdings of Treasury notes increased $5,000,000. 
Holdings of United States Government bonds decreased $14,000,000 in 
New York City and $4,000,000 at all reporting member banks. Holdings 
of obligations guaranteed by the United States Government increased 
$9,000,000. Holdings of ‘‘other securities’’ increased $12,000,000 in New 
York City and $14,000,000 at all reporting member banks. 

Demand deposits-adjusted increased $149,000,000 in New York City, 
$45,000,000 in the Chicago district and $214,000,000 at all reporting mem- 
ber banks. Time deposits increased $11,000,000 in New York City and 
$14,000,000 at all reporting member banks. 

Deposits credited to domestic banks decreased in every district, the 
principal decreases being $49,000,000 in New York City and $19,000,000 
in the Chicago district, and the total decrease being $118,000,000. De- 
posits credited to foreign hanks increased $11,000,000. 

Borrowings of weekly reporting member banks amounted to $13,000,000 
on July 26. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended July 26, 1939, follows: 


Increase (+) or Decrease (—) 


Since 
July 26,1939 July 19, 1939 July 27, 1938 
Assets— 3 x 


Loans and investments—total . ...22,135,000,000 +110,000,000 + 1,579,000,000 
Te PEC OEE TTT TT ee 8,194,000,000 + 78,000,000 + 33,000,000 
Commercial, industrial and agri- 
cultural loans... ............. 3,899,000,000 + 6,000,000 + 30,000,000 
Open-Market paper. ----.-....-.--- 312,000,000 + 1,000,000 — 22,000,000 
Loans to brokers and dealers in 
ee 681,000,000 + 66,000,000 + 86,000,000 
Other loans for purchasing or 
carrying securities - tives . Se 83.—<ass Wenanodes —49 000,000 
Real estate loans _ -_ - - - - - . 1,165,000,000 + 1,000,000 + 3,000,000 
| ae a ee Qe So >=. —45,000,000 
EES 1,538,000,000 + 4,000,000 + 30,000,000 
Ps enecishchbéanes ... 465,000,000 + 7,000,000) 
, “SSOP gr 2,137,000,000 + 5,000,000; +855,000,000 
United States Bonds ______.___-- 5,912,000,000 — 3,000,000 
Obligations fully guaranteed by 2,168,000,000 +9,000,000 +528,000,000 
United States Government - --_- 
Other seourities................. 3,259,000,000 +14,000,000 + 163,000,000 
Reserve with Fed. Res. banks -_ -- - 8,750,000,000 + 44,000,000 + 2,075,000,000 
CE. nes ohennta aes .. 448,000,000 + 9,000,000 + 43,000,000 
Balances with domestic banks _ - _. 2,745,000,000 —22,000,000 +322,000,000 
Liabtlittes— 
Demand deposits—ad justed ___-__ 17,601,000,000 +214,000,000 +2,441,000,000 
> PS ee 5,237 ,000,000 + 14,000,000 + 37,000,000 
United States Government deposits 548,000,000 —2,000,000 + 107,000,000 
Inter-bank deposits: 
Domestic banks _...--._._---- 6,796,000,000 -—118,000,000 +946,000,000 
PP Es cn cweccncesbans 627,000,000 +11,000,000 +324,000,000 
SING 54 6s cencdancnscuaa 13,000,000 + 1,000,000 + 8,000,000 
8 eH 


Swiss Bank Corporation Licensed by State Banking 
Department to Open Agency in New York City 


The Swiss Bank Corporation, the largest banking in- 
stitution in Switzerland on July 29 officially announced that 
it will open an agency in New York. A license for the estab- 
lishment of this agency was received July 29 from the New 
York State Banking Department. Application for this 
license was reported in our July 15 issue, page 356. 

The New York agency w'll be managed by F. W. Lichten- 
steiger and Francesco L. Saroli. Mr. Lichtnesteiger, a native 
of Basle, Switzerland, is Deputy Manager of the London 
agency of the Swiss Bank Corporation. Mr. Saroli, a native 
of Lugano, Switzerland, has been agent of the New York 
office of the Banca Commerciale Italiana and President of the 
Banca Commerciale Italiana Trust of New York. Previously, 
he was connected with the Dresdner Bank, the Irving Trust 
Co. in New York and the Banca Commerciale Italiana in 
Milan and London. Mr. Saroli stated: 

For many years Switzerland, a country with a favorable total balance of 
payments including tourist expenditures, has been a large investor in many 
countries, particularly in American corporations. It is one of the very few 
countries in Europe offering a stable currency. The Swiss franc was origin- 
ally worth approximately 18 cents and was devalued 30% to protect its 

tourist trade. This was a much smaller devaluation than most other 
countries and the Swiss franc is current quoted at around 22'% cents. 

The importance of Switzerland as an international banking center, due 
partly to its geographical location, has been enhanced in recent years. 
Switzerland has been turning economically more and more to America, and 
establishment of the New York agency of the Swiss Bank Corporation will 
render an important service to Swiss investors as well as facilitating trade 
and business interdhange between the two countries. 


Established in 1872 as the Basler Bankverein, the in- 


stitution adopted its present name in 1897 after several 
mergers. It is a general commercial bank and operates 13 
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branches and five agencies in Switzerland, an office and also 
a branch agency in London, and has correspondents through- 
out the world. ; 

The institution had total assets of 1,451,067,000 Swiss 
franes as of Dec. 31, 1938, and a net worth, after distribution, 
of 194,030,000 Swiss frances. 

——— <a 
Chilean Government Agency to Promote Economic 
Development of Country 

The executive organization of Chile’s important ‘“Cor- 
poracion de Fomento,” which corresponds in large measure 
to the Reconstruction Finance Corporation in the United 
States, has been completed, according to a report to the 
Department of Commerce from Acting Commercial Attache 
C. F. Knox Jr., Santiago. Regarding this new agency, the 
Department on July 24 said: 

While detailed plans of the ‘‘Corporacion de Fomento”’ have not yet been 
announced, reports indicate that it will work in cooperation with private 
capital interests in stimulating industrial production and developing new 
industries, lending its credit where needed and subscribing new capital 
where justified. 

Thus the corporation will function as a powerful auxiliary to the existing 
capital structure and credit institutions in Chile and will not attempt to 
establish or operate any industries in its own name. 

The present Chilean Minister of Finance will become President of the new 
agency. Four other executives are career officials of the Government. 

—————_+>———_ 


Negotiations for Servicing of Brazilian Dollar Bonds to 
Be Undertaken by Foreign Bondholders Council 

At the invitation of the Brazilian Government through the 
Department of State, the Foreign Bondholders Protective 
Council Inc. announced on Aug. 3 that it is sending its 
Vice-President, Dana G. Munro, to Rio de Janeiro where 
he is expected to arrive about Aug. 13 to undertake negotia- 
tions with the Brazilian officials regarding payment of the 
service on the Brazilian dollar bonds. 

In our issue of July 8, page 187, reference was made to 
Brazil’s “initial payment’ on its debt to United States 


investors. 
a 


Funds Received for Payment on City of Cordoba 
(Argentina) 7% External Gold Bonds of 1957 

On Aug. 2, White, Weld & Co., as fiscal agents, notified 
holders of City of Cordoba (Argentine Republic) 7% ex- 
ternal sinking fund gold bonds of 1957 that they have re- 
ceived funds in New York for distribution to bondholders 
whose bonds have not ben deposited with the bondholders 
committee or who are not independently represented in 
Argentina. The committee has also received funds for dis- 
tribution to its depositors. The announcement in the matter 
went on to say In part: 

These funds have been received for distribution under the terms of the 
settlement recently negotiated with the City of Cordova embracing various 
pending actions brought by the bondholders committee, by individual bond- 
holders and by the fiscal agents, according to the letter being addressed 
to holders. The settlement covers all litigation instituted by the fiscal 
agents in Argentina, comprising three suits for interest due Aug. 1, $937 and 
Feb. 1, 1938 and for principal of all outstanding bonds. 

Funds for payment of the Aug. 1, 1937 coupon and the Feb. 1, 1938 
coupon, with a premium of $2 per bond in the latter case, have been remitted 
to the fiscal agents, according to the announacement. Following payment 
of expenses incurred, bondholders may not receive $43.90 per $1,000 bond 
with the Aug. 1, 1937 and Feb. 1, 1938 coupons attached, such payment to 
discharge the city’s obligation in full. 


Reference to the settlement reached was made in our July 8 
issue, page 186. 
a 
Hungary to Redeem Aug. 1 Coupons on Two Bond 
Issues 


The Cash Office of Foreign Credits, at Budapest, Hungary, 
announced Aug. 1 through its central paying agents in New 
York, Schroder Trust Co., that it will redeem coupons due 
Aug. 1, 1939 on the following bonds at the rate of $8.75 per 
coupon detached from a $1,000 bond: National Central 
Savings Bank of Hungary 744% series A sinking fund gold 
bonds, dollar issue; and Rima Steel Corp. 7% closed first 
mortgage 30-year sinking fund gold bonds, in dollars. 
Coupons presented in acceptance of this offer, which expires 
Jan. 31, 1940 and is made only to persons resident outside of 
Hungary, must be transmitted to Schroder Trust Co., 46 
William St. 


- 
ae 


Tenders of State of New South Wales (Australia) 
30-Year 56% External Gold Bonds Invited to Exhaust 
$182,761 in Sinking Fund 

The Chase National Bank, New York, as successor fiscal 
agent, is inviting tenders for the sale to it at prices not 
exceeding par and accrued interest of State of New South 

Wales, Australia, external 30-year 5% sinking fund gold 

bonds, due Feb. 1, 1957, in an amount sufficient to exhaust 

the sum of $182,761 available in the sinking fund. Tenders 
will be opened at 12 o’clock noon on Aug. 10, 1939, at the 

Corporate Trust Department of the bank, 11 Broad St., 

New York. 





-— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended July 22 

The Securities and Exchange Commission made public, 

July 28, a summary for the week ended July 22, of compre- 

hensive figures showing the daily volume of stock tran, 
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actions for the odd-lot account of all odd-lot dealers and 
specialists who handle odd lots on the New York Stock 
“xchange, continuing a series of current figures being pub- 
lished by the Commission. The figures for the week ended 
July 15 were given in our July 29 issue, page 654. The 
figures are based upon reports filed with the Commission by 
the odd-lot dealers and specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 

DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 
Week Ended July 22, 1939 





Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
OE eRe ea 33,127 
EE SN AG hc cdcdacekabededsdcndeadvetnavécabcaanhae 959,660 
Cg EE ee Rn ee eee ee 34,808 ,287 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
rr eg de Lele acon nabhaa phase 1,073 
Go Se I Bhs bik htwbccoccusccdanbavaneecsddcduiaes 39,270 
SE Sc ccteeratiinncdtdbaenudadadsnebsdanaee 40,343 
Number of shares: 
ee ee ee ee 29,118 
oe eee Tr Re eae 1,034,412 
ST IN i. 5c acc odcedidcedhdtanncdestesdbeuews 1,063,530 
mT 36,486,745 
Round-lot sales by dealers: 
Number of shares: 
0 Se a ere ee 100 
ANIL tin sinacsdiasilld tiny mcthanieh eteinaeeno aataeebiie ita e aah ue th 240,965 
PRTG E Se £4825 Send b okaenokdvosaneeenseaetdhawanses 241,065 
Round-lot purchases by dealers: 
PE Ge Ns bik ss Wade need anondsecks sce ahs cbdedewebcotact 169,320 


a Sales marked “short exempt" are reported with ‘‘other sales.”’ 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.” 


— + 


Market Value of Listed Stocks on New York Stock 
Exchange on July 31, $44,761,599,352, Compared 
with $41,004,995,092 June 30—Classification of 
Listed Stocks 

The New York Stock Exchange announced on Aug. 3 
that as of the close of business on July 31, 1939, there were 
1,230 stock issues aggregating 1,429,800,651 shares listed on 
the New York Stock Exchange with a total market value of 
$44,761,599,352. This compares with 1,234 stock issues 
aggregating 1,428,586,085 shares listed on the Exchange 
June 30 with a total market value of $41,004,995,092, and 
with 1,254 stock issues aggregating 1,427,048,764 shares 
with a total market value of $44,784,224,215 on July 30, 
rey In making public the July 31 figures the Exchange 
said: 

As of the close of business July 31, 1939 New York Stock Exchange 
member total net borrowings in New York City on collateral amounted 
to $553,767,240. The ratio of these member total borrowings to the 
market value of all listed stocks, on this date, was therefore 1.24%. Member 
borrowings are not broken down to separate those only on listed share 
collateral from those on other collateral; thus these ratios usually will 
exceed the true relationship between borrowings on all listed shares and 
their market value. 

As of June 30, 1939. New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $537,261,959. The ratio of these member total net 
borrowings to the market value of all listed stocks, on this 
date, was therefore 1.31%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 
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July 31, 1939 June 30, 1939 

Market Aver. Market Aver. 
Value Price Value Price 

~ $ x « 
Autos and accessories..............- 3,428,911,050] 29.36] 2,955,033,135) 25.33 
CE er 948,130,655} 19.06 868,386,940] 17.45 
Gi stvcctnsmescescentbscnces 5,986,770,811] 67.17] 5,519,429,336] 61.90 
Dl tnineashetiavesceag bnnaghane 608,145,873] 27.94 523,108,601) 24.04 
Electrical equipment manufacturing. .| 1.560,774,838] 40.46] 1,340,293,972] 34.74 
a ib oe 0 ciate Bk nek ok batched 2,996,134,396] 32.78] 2,825,783,504] 30.91 
Pg cnceeoscaanebane 447,249,855] 42.68 407,490,229] 38.89 
BE EE nn04400cce8eeseanns 612,286,166] 46.31 590,739,825] 44.68 
BI kc bbdconsserccdoenss 306,983,135] 16.86 271,186,106] 14.89 
Dt Cn .. « ss.enaeasesdadeed 20,094,983] 4.05 19,596,935] 3.95 
Mach Be SE. 2 ctcccdccosns 1,622,751,329| 25.73] 1,462,421,447] 23.19 
Mining (excluding iron)...........-- 1,678,768,890] 26.86] 1,484,242,698) 23.56 
ee 4,050,524,905| 21.00] 3,980,087,979] 20.48 
Paper and publishing.-..........--.-.-. 344,136,051} 18.40 310,707,446] 16.64 
m Er Pe 2.567.202 ,539| 34.68] 2,377,120,983] 32.12 
Ry. oper. & holding co's. & eqpt.mfrs_| 3,038,201,886] 25.95) 2,736,661,895| 23.38 
Steel, iron and coke. _........-.-.-.---. 2.094,745,979| 41.97] 1,803,687,590) 36.14 
Wt onicbetidassensdepOceoneade 236,021,703) 20.71 201,742,286) 17.70 
Gas and electric (operating) ........-. 2.354,599,982| 29.01] 2,184,995,391| 27.06 
Gas and electric (holding). --.--.--.--.-.- 1,442,702,441] 15.06] 1,283,171,951| 13.39 
Communications (cable, tel. & radio)_| 3.659,071,134] 96.48] 3,441,252,549] 90.74 
Miscellaneous utilities ...........--. 172,901,377] 15.96 157,528,356] 14.81 
Bhindi ned bbehhtbodeendsebons 471,516,528] 17.83 421,083,582] 16.31 
Business and office equipment ----- -- 354,574,401] 31.05 316,901,762) 27.75 
Shipping services... ...........---.-. 5,705,337] 2.48 4,967,925] 2.16 
Ship operating and butiding......-.-.- 31,931,994] 10.61 28,995,564) 9.64 
Miscellaneous businesses _.........-- 119,498,992] 20.12 118,676,971] 18.77 
Leather and boots.............-.-.- 175,084,194] 23.46 159,957,744] 23.41 
EE a ae eae eee 1,619,893,156] 57.93] 1,573,476,723] 56.27 
te pn iden nt sehen b ace en 38.730.797| 23.09 33,812,972} 20.16 
U. 8. companies operating abroad - - - - 612,848,368] 18.33 540,302,049] 16.94 
Foreign companies (incl. Cuba & Can.)| 1.154,705,607] 28.48] 1,062,150,646} 26.20 
BR EE anos chennnnnd 44,.761.599,.3252! 31.31141,004,995,092' 28.70 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange 
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Market Average Market Average 
Value Price Value Price 
1937— 1938— . 
July 1-....] $54,882,327,205 | $39.21 ||July 30...) $44,784,224,215 | $31.38 
Aug. 1....| 59,393,594,170 42.30 ||Aug. 31....) 43,526,488,215 30.55 
Sept. 1....] 56,623,913,315 40.51 |Sept. ----]| 43,526,688,812 30.54 
Oct. 1....] 49,.034,032,639 35.07 |}Oct. 31_._.] 47,001,767,212 32.96 
Nov. 1...-] 44,669,978,318 | *31.77 ||Nov.30....| 46,081,192,347 32.30 
. L....] 40,716,032,190 28.92 ||/Dec. 31_...| 47,490,793,969 33.34 
1938— 1939— 
Jan. 1 ..-.} 38,869,140,625 27.53 ||/Jan. 31._.-| 44,884,288,147 31.50 
Feb. 1...-| 39,242,676,837 27.59 ||Feb. 28_.-.] 46,270,987,418 32.44 
Mar. 1....] 41,172,861,535 28.94 ||Mar. 31__..| 40,921,074,970 28.69 
Apr. 1....} 31,858,461,871 22.32 |jApr. 29___.| 40,673,320,779 28.51 
May 1... 35,864,767,775 25.15 |}/May 31___.]| 43,229,587,173 30.29 
June 1....| 34,584,614,803 24.28 |jJune 30__..| 41,004,995,092 28.70 
June 30..-..! 41,961,875,154 29.41 "July 31-___- 44,761,599,352 31.31 
* Revised. erm 
le 


New York Stock Exchange Reports Outstanding Brok- 
ers’ Loans at $553,767,240 July 31—$16,505,281 
Above June 30 and $60,151,307 above July 30, 1939 


Outstanding brokers’ loans on the New York Stock Ex- 
change increased during July to $553,767,240 at the end of 
the month, the Exchange made known on Aug. 2 in issuing 
its monthly compilation. This figure is $16,505,281 above 
the June 30 total of $537,261,959 and $60,151,307 above 
the July 30, 1938 figure of $493,615,933. During July de- 
mand loans were above June and July, 1938 while time loans 
were below the two earlier dates. The Exchange reported 
the demand loans outstanding on July 31 in amount of 
$526 691,740 against $509,021,637 June 30 and $459,217,- 
933 July 30, 1938. Tims loans at the latest date are shown 
at $27,075,500, as compared with $28,240,322 and $34,- 
398,000, respectively, on the earlier dates. 


The following is the report for July 31, 1939, as made 
available by the Stock Exchange on Aug. 2: 


New York Stock Exchange member total net borrowings on collateral 
contracted for and carried in New York as of the close of business July 31° 
1939, aggregated $553 ,767 ,240. 

The detailed tabulation follows: 

Demand Time 
(1) Net borrowings on collatera] from New York banks 
or trust companies____..._____- nt wigan taddhh See $486,135,240 $26,776,500 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
SPR Bebakas okidn oudlincibiundacesaden 40,556,500 300,000 
$526,691,740 $27,075,500 
Combined total of time and demand borrowings____.......___- ...-- $553,767 ,240 
Total face amount of “Government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above______..__-- 29,600 ,50 
The scope of the above compilation is exactly the same as in the loan 


report issued by the Exchange a month ago. 
Below we furnish a two-year compilation of the figures: 


Demand Loans Time Loans Total Loans 
1937— $ 
BE Be sacnac cbvendasscsees 836 864,420 336,893.088 1,173,757 ,508 
Bs oss cocnnnncnecesnce 872,462,148 313.987 ,000 1,186,449.148 
 * = ee 732,505,016 306 615,500 1,039,120.516 
. Dekh otethégbedreonsoe 493,340,168 232,282,704 725,622,872 
OS eee 498,567,175 189,219,404 687 .786,579 
OO ere 511,888,305 147,331,000 659,219,305 
1938— 
Bh Bibaccootenesdassesee 490,954,040 106,464,000 597,418,040 
Dey Eedbcnccseusccboosese *492,198,814 84,763,000 *576,961.814 
SS ee ee 455,549,419 65,567,500 521,116,919 
By Giles 06 0b006egesssoene 413,578,029 53,188,500 466,766,529 
BED Ds cnnccncecesesusece 418,490,405 40,873,500 459,363,905 
FEO Ba 0 bes cdeccsosancens 431,926,400 37.961.000 469,887,400 
BP loan es ctvccsesasecos 459,217,933 34,398,000 493,615,933 
BER, Bs 06 co octcascoesecess 992, 32,498,000 541,490,407 
Dds one cstedonnecsonse 484 .019.538 40.183.000 524,202,538 
GE Blecocccescesescescce 540,439,140 40,302,497 580,741,637 
DLE bance deveceaaveseccos 577 441,170 42,514,100 619,955,270 
BIOS, Bheoccoccceccecssecss 681,885,192 35,199,137 717,084,329 
1939— 
Ss Bites onecccaneeoscnene 632,513,340 33,983,537 666,496,877 
Disb cetésedacsanecesa 646,178,362 37,254,037 683,432,399 
BEEP, Bhcccc cnccancesecesce 617,191,932 37 663.739 654,855,671 
DGD, Bi cnnctvccecesensaces 515,173,525 32,269,650 547,443,175 
. 3g eer 515,483,090 30.492.889 545,975,979 
GEES Gis c ncndatsenscananvcs 509,021,637 28,240,322 537,261,959 
FE. Gea 6 dn ccdacdcsevbaiiass 526,691,740 27,075,500 553,767,240 
* Revised. 
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New York Stock Exchange Simplifies Procedure for 
Listed Corporations Applying for Listing of New 
Issues 

The New York Stock Exchange announced Aug. 1 that 
the Committee on Stock List has simplified the form of be 
plication to be used by companies having securities already 
listed when applying for the listing of new issues. Re- 
garding the change, the Exchange’s announcement said: 

Under the new procedure, which has been adopted for a trial period so 
as to permit review at a later date if desirable, already listed companies 
have the option, when applying for the listing of new or additional issues, of 
submitting the usual form of listing application or of filing an abbreviated 
form containing a brief description of the terms of the listing requested, the 
customary listing agreements and incorporating detailed financial statements 
and other information by reference to an attached copy of the Prospectus 
filed under the Securities Act of 1933. Listed corporations applying to 
list new stock or bond issues registered under the Securities Act of 1933 
may, at their option, use this form of application if application for the 
listing of the new securities on the Exchange is made within 30 days of the 
effective date of the registration statement, while the pertinent data still 
are current. 

The purpose of this option method is to eliminate duplications and to 
simplify the procedure for listed corporations in raising new capital by means 
of public offerings and listings of their securities in so far as it is within the 
power of the Exchange to do so. No change in the Exchanges’ listing 
policy or in its application of independent judgment to listing applications 
is involved. 

At the present time, a corporation must file a registration statement 
and Prospectus under the Securities Act of 1933 in connection with the public 
offering of securities and then file a registration statement under the Se- 
curities Exchange Act of 1934 and a listing application to list any new 
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securities on a national securities exchange. Under the new procedure, the 
items already contained in the Prospectus under the Securities Act need not 
be duplicated in the Stock Exchange form, which may now include such 
items merely by reference to an attached Prospectus. 

This change is merely one of technical procedure available to already- 
listed companies and does not represent any change in the basic listing 
requirements of the Exchange designed for the protection of the public. 
The Committee will continue to consider each application on its merits on 
the basis of the information made available. 

a 


New York Curb Exchange Members Approve Arbitration 
Amendment 


An amendment to Article VIII of the Constitution of the 
New York Curb Exchange has been approved by the regular 
members of the Exchange and became effective Aug. 2. 
This new amendment provides that the committee on Arbi- 
tration shall select a panel of arbitrators divided into three 
groups, of such size as the committee may determine, as 

ollows: 

Group 1. Regular or associate members or partners of regular or associate 
members of the New York Curb Exchange; 

Group 2. Nonmembers (other than partners of members) who are 
engaged in the securities business; 

Group 3. Non-members not engaged in the securities business. 


Under the new amendment, the committee on arbitration 
will select by drawing by lot the names of the arbitrators in 
any controversy between a member and a nonmember of the 
Exchange, or in a controversy between members, member 
firms or partners of member firms. 


<i 
—_ 


Registration of 52 New Issues Totaling $275,409,000 
— Securities Act Became Effective During 
une 


The Securities and Exchange Commission announced on 
Aug. 2 that securities effectively registered under the Se- 
curities Act of 1933 amounted to $275,409,000 in June, and 
the total of registrations for the first six months of 1939 
amounted to $890,922,000, according to an analysis pre- 
pared by the Research and Statistics Section of the Trading 
and Exchange Division. Of the gross amount of securities 
which became effectively registered in June, 1939, $252,- 
910,000 was proposed for sale by issuers, This amount rep- 
resented a decided increase over the $31,228,000 shown for 
May, 1939 and was somewhat in excess of the $213,843,000 
shown for June, 1938. Although the $735,585,000 of se- 
curities proposed for sale by issuers in the first six months 
of 1939 was considerably below the $1,316,194,000 total 
shown for the final six months of 1938, a fairly large in- 
crease was shown over the comparable total of $633,312,000 
recorded for the first six months of 1938. In its announce- 
ment of Aug. 2 the SEC further stated: 

Approximately four-fifths of the total of June effective registrations 
was accounted for by the issues of utility and manufacturing companies. 
The largest amount proposed for sale was shown by utility companies with 
$121,899,000, or 48.2% of the total. Among the larger utility issues 
were the 3%% bonds of Gulf States Utilities Co., with gross proceeds of 
$29,143,000, and the 314% bonds of The Washington Water Power Co., 
with gross proceeds of $28,100,000. The manufacturing group showed the 
next largest amount, $84,448,000, or 38.4% of the total, being proposed 
for sale by such companies. Practically all of this amount was con- 
tributed by two large issues: the 8% debentures of Socony-Vacuum Oil 
Co., Inc., with gross proceeds of $52,000,000, and the 3%4% bonds of 
Bethlehem Steel Corp., with gross proceeds of $24,750,000. 

Senior financing predominated during June, the total of fixed-interest- 
bearing securities proposed for sale aggregating $219,152,000, or 86.6% 
of the total for the month. Preferred stock financing amounted to only 
$7,759,000, or 8.1% of the total. Common stock of $15,413,000 and 
certificates of beneficial interest with $10,586,000 accounted for the re- 
maining 10.3% of the total. 

For the 52 issues which were effectively registered in 40 statements 
during June the detailed analysis shows that the gross amount of such 
registrations was $275,409,000. Excluded from this gross amount were 
four reorganization and exchange issues valued at $686,000. Securities 
registered for the account of others totalled $13,549,000 (of which $11,- 
558,000 was proposed for sale). There remained, therefore, $261,861,000 
of securities registered for the account of the issuer. Of this amount, 
only $8,950,000 was not proposed for sale by issuers. This left $252,910,- 
000 of securities proposed for sale by issuers, of which all but $4,595,000 
was for going concerns. 

Underwriters and agents were to receive compensation of $6,678,000, 
equivalent to 2.6% of gross proceeds. Other issuing and distributing ex- 
penses amounted to $1,621,000, equal to 0.7% of gross proceeds. After 
deducting these over-all costs of issuing and distributing securities, is- 
suers expected to realize net proceeds of $244,611,000. 

_ New financing during June was largely for refunding purposes, as in- 
dicated by the fact that $192,795,000, or 78.8% of the total net proceeds, 
was to be utilized for the repayment of indebtedness and retirement of 
securities. All but about $5,000,000 of this amount was to be used for 
the retirement of bonds and notes. Only $31,085,000, or 12.7% of the 
total, was to be applied for new money purposes. The purchase of se- 
curities accounted for $11,950,000, or 4.9% of net proceeds, leaving only 
3.6% of net proceeds to be used for miscellaneous purposes. 

Approximately three-fourths of securities proposed for sale by issuers 
was intended for distribution through underwriters, the actual amount 
being $173,076,000, or 68.4% of the total. The comparatiyely large 
om intended to be offered through agents, namely, $75,576,000, or 
29.99% of the total, was chiefly a reflection of the fact that the large 
debenture issue of Socony-Vacuum Oil Co., Inc., with gross proceeds of 
$52,000,000, was not firmly underwritten but was offered on an agency 
basis ; ordinarily, an offering of this type and size is made through under- 
writers. The amount offered directly by issuers was only $4,258,000, or 
1.7% of the total. All but about $6,000,000 of securities proposed for 





sale by issuers was to be offered to the public. 

Excluded from these statistics of effective registrations for June were 
four reorganization and exchange issues aggregating $686,000. One issue 
of certificates of deposit in the transportation and communication field 


The Commercial & Financial Chronicle 


Aug. 5, 1939 


accounted for $684,000. The remaining $2,000 represented three issues 
of voting trust certificates for real estate enterprises. 


TYPES OF SECURITIES INCLUDED IN 40 REGISTRATION STATEMENTS 
THAT BECAME FULLY EFFECTIVE DURING JUNE, 1939 

















Gross Amount of Securities 
Type of Security 
No. of; No. of Units 
Issues| or Face Amt. Amount 
Long-term secured bonds.-_-..-..------------- 12 139,730,000 | $143,872,363 
Short-term secured bonds_a---------------- 1 1, ,000 1, ,000 
Long-term unsecured bonds ---------------- 5 72,250,000 74,279,166 
Short-term unsecured bonds-a-------------- oo (| eusheaes b  eaneneee 
Face amount instalment certificates ---.....--. co I ~nnete icc 
| eee 6 459 ,000 12,675,000 
er ree 22 8,245,504 32,996,556 
Certifs. of participation, beneficial interest, &c- 2 652,574 10,586,498 
WETREES OF FIORE. « «oc bcccncecsésscussees 4 S07 ne i. weeuease 
ee Te eee eee or $275,409 ,583 











Gross Amt. of Securities 
Proposed for Sale by 
Issuers 


Gross Amt. of Securities, 
Less Securities Reserved 
Sor Conversion 





Type of Security 








Percent Percent 
Gross -_- Gross 
Amount June , June Amount June, June 
1939 | 1938 1939 | 1938 
Long-term secured bonds-_-_|$143,872,363) 52.9 | 14.7 |$143,872,363) 56.9 } 15.9 
Short-term secured bonds a 1,000,000! 0.4 <a 1,000,000; 0.4 man 
Long-term unsecured bonds} 74,279,166) 27.3 | 74.8 74,279,166) 29.3 | 79.3 


Short-term unsec. bonds .a- 
Face amt. instal. ctfs_...-- 
Preferred stock.......-.--- 
Common stock. -...------ 
Ctfs. of partic., ben. int.,&e 
Warrants or rights_.....-- 


Us + cedenessccensen $271,719,583'100.0 |100.0 '$252,910,386!100.0 '100.0 


a Securities having maturity of three years or less are classified as “short-term”’ 
securities. 
TYPES OF SECURITIES INCLUDED IN FOUR REGISTRATION STATE- 
MENTS FOR REORGANIZATION AND EXCHANGE * ISSUES THAT 
BECAME FULLY EFFECTIVE DURING JUNE, 1939 


12,675,000; 4.7 1.4 
29,306,556) 10.8 5.2 
10,586,498; 3.9 2.5 

1.4 


7,759,450) 3.1 1.2 
15,412,909} 6.1 1.2 
10,586,498} 4.2 2.4 





















































Approz. Market Value a 
Type of Security No. of|———— —_-__ 
Issues| June, 1939 , June, 1938 
Long-term secured bonds. - -- - vegtbhenesebisvnns aa’ 2 penne $55,148,534 
Short-term secured bonds.b--.-...------------ ssual!. sesteboe @  Siencnea 
Long-term unsecured bonds. -.---.-------.--- cm - | anadbade hi, beboenee 
Short-term unsecured bonds_b--.--..---------- oc i” ‘eaabease E sane 
Face amount instalment certificates ------.-..-.-- cock <sadcte  daaadees 
EE PEs boo oo 66 etescdnénensssbectsese as ¢ «esteem - sseneene 
ee a ae ee ee ee ae 2,012 
Certificates of partic., beneficial interest, &c - - -- ot A. ceemaces | . lees 
Ce G8 GUI 5 cacsgank acccssscuneuk 1 $683,920 100,000 
Voting trust certificates... ...........-..----- 3 2,000 306,479 
a aE eee 4 $685,920 ($55,557,025 








* Refers to securities to be issued in exchange for existing securities. a Repre- 
sents actual market value or 1-3 of face value where market was not available. 
b Securities having a maturity of three years or less are classified as ‘‘short-term— 
securities. 

—_——__—_<g——— 

Joint Stock Land Bank Issues Sold—Potomac, North 
Carolina and Pennsylvania Banks Refund at Lower 
Interest Rates 

Three new issues of Joint Stock Land Bank bonds have 
lately been placed at par. An $138,000 issue of 114% bonds 
of the Pennsylvania Bank dated Sept. 1, 1939 and due Sept. 
1, 1942, optional Sept. 1, 1940, and $150,000 34% bonds 
of the North Carolina Bank dated Aug. 1, 1939, due Aug. 1, 
1940, and optional Feb. 1, 1940, were placed by R. K. 
Webster & Co. in association with Kidder, Peabody & Co. 
The third issue, $175,000 144% bonds of the Potomae Joint 
Stock Land Bank, dated Aug. 1, 1939, due Aug. 1, 1942, 
optional Feb. 1, 1940, was sold privately by Kidder, Peabody 
& Co. All the proceeds, of course, went for refunding pur- 
poses; that being the only purpose for which Joint Stock 
Land Banks are now permitted to issue bonds. 

The Pennsylvania Bank has called for redemption on Sept. 
1, 1939, its 234% bonds due Sept. 1, 1940, optional Sept. 1, 
1939, and on the same date has to meet a maturity of 24% 
bonds. The North Carolina bank called its 2s due Feb. 1, 
1940, optional Feb. 1, 1939, for redemption Aug. 1 last, and 
on the same date, the Potomac Bank redeemed its 3% 
bonds due Feb. 1, 1942, optional Feb. 1, 1939. 


<Q 


FHA Reduces Interest Rate on Home Financing—Sets 
414% Charge on Small Homes—Federal Agencies to 
Buy Mortgages 

Stewart McDonald, Federal Housing Administrator, an- 
nounced July 30 that the maximum interest rate on Federal 
Housing Administration insured mortgages on small homes 
would be reduced from 5% to 442%, and that the maximum 
rate on mortgages on large-scale projects, limited by law 
to $5,000,000, would be reduced from 414% to 4% beginning 
Aug. 1. At the same time, Jesse Jones, Federal Loan Ad- 
ministrator, announced that the Federal National Mort- 
gage Association and the Reconstruction Finance Corpora- 
tion Mortgage Co. would buy FHA-insured mortgages at the 
reduced rate at par and accrued interest from lending in- 
stitutions, and continue the usual allowance for servicing. 
In making the announcement Mr. McDonald said: 

The reduction in interest rates extends to the home-buying public the 
benefits of generally lower interest rates now prevailing in the money 
market. With these reductions, small homes can be purchased on terms 
as low as 10% down and average monthly payments of $5.81 per $1,000 
borrowed, including principal, interest, and mortgage insurance premium. 
Thus, monthly payments averaging $23.25, or 77c. a day over the period 
of the loan, will completely pay off a $4,000 mortgage in 25 years. These 
are the most favorable financing terms ever available to home buyers on 
a nation-wide basis in the history of the country. 
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The reduction in interest rate on mortgages or rental properties should 
enable a greater advance to be made into lower rental areas than has 
been heretofore possible for private enterprise. 

A number of lending institutions have been making FHA-insured mort- 
gages at 442% interest and even less for some time. 

Prior to the establishment of the FHA, in 1934, no uniform nation-wide 
home-financing interest rate existed, and in many regions interest rates 
of 8% to 10% were not uncommon. 


In a letter to Mr. McDonald, commenting on the reduced 
rates, Mr. Jones said: 

I feel sure that banks, insurance companies and other investors in these 
mortgages have learned their value by now, and that they will be glad 
to make and invest in the loans on that basis. 

You are rendering the country a great service through stimulating new 
home building by making it possible for people to own homes approxi- 
mately as easy as renting them, and I feel that every added inducement 
we can make to this end has a great national value. 


Mr. Jones’s statement relative to the purchases of mort- 
gages by the Federal National Mortgage Association and 
the RFC Mortgage Co. follows: 

The FHA has announced that, effective Aug. 1, 1939, it will issue com- 
mitments to insure under the provisions of Section 203 of the National 
Housing Act, as amended, only such mortgages as bear interest at not, to 
exceed 414% per annum, instead of 5% as previously; and that it will 
issue commitments to insure, under the provisions of Section 207 of said 
Act, only such mortgages as bear interest at not to exceed 4% per annum 
instead of 414% as previously. 

I am authorized to say that the Federal National Mortgage Association 
and the RFC Mortgage Co., until further notice, stand prepared to 
purchase from approved mortgagees at par and accrued interest, mort- 
gages insured under Section 203 of said Act bearing interest at the 
reduced rate of 444% per annum, allowing the present service fee 
of % af 1%. 

The Federal National Mortgage Association will make loans secured by 
mortgages insured under Section 207 of said Act, or will purchase at 
par and accrued interest such mortgages which bear interest at the 
reduced rate of 4%. 


Mr. McDonald said that in the five years of its existence 
FHA has insured home financing loans, including those for 
modernization and repair, amounting to more than $2,500,- 
000,000 “and has enabled approximately 10,000,000 people 
to improve their living conditions.” 


<i 
oe 


HOLC Reduces Interest Rate to 414% 

John H. Fahey, Chairman of the Federal Home Loan Bank 
Board, announced yesterday (Aug. 4) a reduction in Home 
Owners Loan Corporation interest rates from 5 to 44%. 

Mr. Fahey said the cut was estimated to save borrowers 
from the corporation up to $5,000,000 or $6,000,000 a year. 
The reduction will apply to all borrowers who meet their 
obligations in accord with their contracts, he said. It is to 
become effective as soon as the necessary detailed arrange- 
ments can be completed throughout the country. 

In another item of today’s issue we refer to the reduction 
made by the Federal Housing Administration. 


-— 
Qe 


Federal Reserve Board Issues Ruling Covering Loans 
by Domestic Brokers from Foreign Brokers—Must 
— Obtain Advantage Impossible from Home 

ource 


_ The Federal Reserve Board on July 28 announced the 
issuance of a ruling that domestic brokers may borrow 
from foreign brokers for proper business purposes under 
Section 5(c) of Regulation - under certain conditions. 
The Board held that in obtaining the loan the domestic 
broker must not obtain more eredit than he could on the 
same securities through a domestic broker or dealer, and must 
not obtain other benefits that he could not obtain through a 
domestie source. The Board’s ruling which appears in the 
Federal Reserve Bulletin said, in part: 


Regulation T provides in section 5(c) that: 

‘‘A creditor may borrow from another creditor in the ordinary course of 
business as a broker or dealer on any registered security to the extent and 
subject to the terms upon which the latter may extend credit to him in 
accordance with the provisions of this regulation, and subject to any other 
applicable provisions of law.’’ 

The term ‘‘creditor’’ as used in section 5(c) is defined in section 2(b) of 
the regulation as follows: 

‘The term ‘creditor’ means any member of a national securities exchange 
or any broker or dealer who transacts a business in securities through the 
medium of any such member.”’ 

The Board recently has been asked whether section 5(c) authorizes a 
“creditor, as defined in section 2(b), to borrow in this country in the 
ordinary course of business as a broker or dealer on registered non-exempted 
securities from a foreign broker. The foreign broker maintains no place of 
business in the United States, but ‘‘transacts a business in securities through 
the medium of a member of a national securities exchange’’ and hence ap- 
pears to fall within the definition of the term ‘‘creditor.”’ 

It is the view of the Board that section 5(c) in its present form grants 
permission for the domestic broker thus to borrow from the foreign broker 
who ‘‘transacts a business in securities through the medium of a member,” 
but that it grants the permission only on condition that the loan so obtained 
by the domestic broker meets the requirements of section 5(c) that it be ‘‘in 
accordance with the provisions of this regulation."’ 

This means that in obtaining the loan the domestic broker must not be 
receiving more credit on given securities than he could get on those securi- 
ties, in the case of a loan of the same description, from a domestic ‘‘broker 
or dealer who transacts a business in securities through the medium of a 
member,"’ and must not otherwise be obtaining any benefits that such 
a domestic broker or dealer could not lawfully grant under the regulation. 
One result of this requirement is that the loan may not be obtained on the 
basis of the special loan value prescribed for the special ommbus account, 
because section 4(b) of the regulation limits such loans to cases in which the 
lender is a member of a national securities exchange. It is, of course, 








unnecessary for present purposes to determine whether, or to what extent, 
the foreign broker would be required to comply with Regulation T, since 
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the domestic broker is not granted permission to borrow unless the loan 
complies with the requirements of Regulation T to the same extent as if the 
lender were a domestic ‘‘creditor.’’ 


-— 


A. B. A. Study Shows 417 Pennsylvania Banks Made 
231,000 New Loans and Renewed 675,000 Others 
Between Jan. 1 and June 30 


Current assertions that banks are not adequately serving 
the credit needs of the business men and business firms of their 
communities are answered, so far as one State is concerned, 
by figures submitted to the American Bankers Association 
by 417 banks in 290 cities and towns in Pennsylvania showing 
that these banks made 231,236 new loans aggregating $372,- 
350,286 during the six months’ period between Jan. 1 and 
June 30, 1939. The average number of new loans per bank 
was 555 and the average size of the loans was $1,610. The 
A. B. A. study, made public Aug. 2, further revealed: 

The 417 reporting banks represent 43% of the 965 banks in the State 
holding membership in the American Bankers Association. Based on the 
showing of these 417 institutions it can be estimated that considerably more 
than 300,000 new loans were made by the 965 A. B. A. member banks in 
Pennsylvania in the six months’ period, amounting to somewhere in the 
neighborhood of $500,000,000. 

The same 417 banks report that in addition to new loans they made 
675,498 renewals of existing loans, these renewals amounting to the con- 
tinuation of credit extensions totaling $750,393,485. The average number 
of loans renewed per bank was 1,620 and the average renewal was for a 
loan of $1,111. Applying these figures from 43 % of the banks to the whole, 
it can be estimated that the A. B. A. member banks in Pennsylvania re- 
newed approximately 1,000,000 loans during the first half of 1939, ag- 
gregating somewhere around $1,000,000,000. 

These 417 banks also report the making of 6,378 new mortgage loans 
aggregating $25,365,244, that the average number of new mortgage loans 
per bank was 15, and that an average size of the mortgages was $3 ,977. 


in 
at 


Tenders of $275,391,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$101,030,000 
Accepted at Average Rate of 0.022% 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on July 31 that tenders to the offering last week 
of $100,000,000, or thereabouts, of 91-day Treasury bills 
totaled $275,391,000, of which $101,080,000 was accepted at 
an average rate of 0.022%. The Treasury bills are dated 
Aug. 2 and will mature on Nov. 1, 1989. Reference to the 
offering appeared in our issue of July 29, page 655. 

The following regarding the accepted bids to the offering 
is from Secretary Morgenthau’s announcement of July 31: 
Total applied for $275,391 ,000. Total accepted $101 ,030,000. 

Range of accepted bids: 

High, 100. 
Low, 99.993; equivalent rate approximately 0.028%. 
Average price, 99.995; equivalent rate approximately 0.022%. 
(20% of the amount bid for at the low price was accepted.) 
—_——_———_ 


New Offering of $100,000,000 ,or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated Aug. 9, 1939 


Secretary of the Treasury Morgenthau announced on 
Aug. 3 that tenders are invited to a new offering of 91-day 
Treasury bills to the amount of $100,000,000, or thereabouts, 
to be sold on a discount bas’s to the highest bidders. Ten- 
ders will be received at the Federal Reserve Banks and the 
branches thereof up to 2 p.m. (EST), Aug. 7, but will not be 
received at the Treasury Department, Washington. The 
Treasury bills will be dated Aug. 9, 1939 and will mature 
on Nov. 8, 1939, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of bills on Aug. 9 in amount of 
$101,918,000. In this announcement of the offering Secre- 
tary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 7, 1939, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Aug. 9, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt. from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions . 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 
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July Sales of “Baby Bonds’’ Totaled $84,684,803—Total 
for Single Month Exceed Only Twice 

Sales of “baby bonds” in July amounted to $84,684,803, 
Treasury officials announced on Aug. 3. This figure it is 
stated has been exceeded for a single month only in two 
Januarys when large investors bought at one time all the 
$10, permitted one person in a year. The June total 
was $67,173,725, and the July figure last year was $40,866,- 
875. 
In noting this Washington Associated Press advices of 
Aug. 3 also said: 

In the last fiscal year buyers of the small bonds contributed $684 ,495,389 
of the $3,274,.000,000 which the Treasury had to borrow. This year, baby 
bonds are expected to provide at least $800,000,000 of the $3 ,300,000,000 
the Treasury will need—in addition to tax revenues—to pay running ex- 


penses. 
The bonds are sold in units ranging from $25 to $1,000, in contrast to 


regular government securities, which are issued only in multiples of $1,000. 
Baby bonds, officially called *‘United States Savings Bonds,”’ bear no 
interest, but if held to the ten-year maturity date yield the equivalent of 


2.9% interest. 
In lieu of interest, the government sells the bonds at a 25% discount, 


so that any one can buy a twenty-five-dollar bond for $18.75, or a hundred- 
dollar bond for $75. The sales figures given by the Treasury are actual 
receipts at the discounted price and not the maturity value of the bonds 


sold. 
ti 
—— 


Final Figures on CCC Financing—$2,853,368,000 Sub- 
scribed to Offering of $200,000,000 of Two-Year 
54% Notes—$202,553,000 Allotted 

Secretary of the Treasury Morgenthau announced on 

July 31 that reports from the Federal Reserve banks indi- 

cate that $2,853,368,000 was tendered to the offering on 

July 24 of $200,000,000 of Commodity Credit Corporation 

5% notes of Series D, dated Aug. 1, 1939, and maturing 





Aug. 1, 1941. Of the amount subscribed, $202,553,000 were 
allotted. Reference to the offering appeared in our issue 


of July 29, page 656. 
Subscriptions and allotments were divided among the 
several Federal Reserve districts as follows: 





























Federal Total Total Federal Total Total 

Reserve Subscriptions| Subscript’ ns Reserve Subscriptions| Subscript’ ns 

District Received Allotted District Received Allotted 

$ 8 8 $s 
Boston-_---..- 214,936,000) 15,132,000||Minneapolis_ - 31,724,000} 2,288,000 
New York--~.|1,416,910,000) 99,408,000||Kansas City _- 46,762,000} 3,383,000 
Philadelphia_.| 141,049,000) 9,958,000!||Dallas______- 46,558,000} 3,448,000 
Cleveland____| 166,078,000) 11,795,000/|San Francisco} 210,290,000) 14,756,000 
Richmond - - - 83,654,000} 6,014,000||Treasury.....| | -...----|  -....- 
Atlanta___.-- 74,780,000 6,319,000) 
Chicago - - .-- 356,631,000) 25,379,000) == | 
St. Louis. -- - 63 ,996 ,000 4.673.000) , 2,853 ,368 000/202 ,553 ,000 
a 


July Retirement of $3,132,500 of Government Invest- 
ment Investment in Savings and Loan Associations 
aoe York Home Loan District Reported by G. L. 

iss 


A voluntary retirement during the month of July of 
$3,132,500 of the investment of the United States Govern- 
ment in savings and loan associations in the Second (New 
York) Federal Home Loan Bank District was announced 
Aug. 2 by George L. Bliss, President of the Federal Home 
Loan Bank of New York. The announcement, bearing on 
the retirement, continued: 

In 1933 and 1934, when the Reconstruction Finance Corporation was 
investing over a billion dollars in the capital of commercial banks to stabilize 
the banking structure, the Secretary of the Treasury and the Home Owners’ 
Loan Corporation were similarly authorized to make capital investments in 
approved savings and loan associations. Of the total of $266,330,000 thus 
invested by these two Federal agencies up to June 30 of this year, $35,046,- 
000 was placed in 108 savings and loan associations in New York and New 
Jersey, the statement reveals. 

The July retirement, added to $1,251,000 previously repaid, brings the 
amount of total retirements up to $4,383,500, or approximately one-eighth 
of the total of such investments in savings and loan associations in this Dis- 
trict, Mr. Bliss pointed out. 


— 
State Department Order Closes Federal Files Since 
1918—“Temporary International Situation” Is 


Cited as Reason 


The State Department, in an order made public July 24, 
revealed that its records since Dec. 31, 1918 would only be 
made available to Government officials, except under certain 
unusual circumstances. The Department mentioned the 

resent “international situation’’ as the reason for its action. 
t was added that the order will be interpreted as liberally as 
possible. Previously the Department’s files had been open 
to a limited number of persons, including professors, students 
and international lawyers. In giving details of the new 
bo an Associated Press Washington dispatch of July 24 
aid: 

In an order just issued the department says: 

“In view of the contemporary international situation it will not be possible 
& y A ee el of unpublished files and records of the department, 
of the United States Government s nae ” ee ee 

Until now, the files up to and including the present year, were open to 
a limited number of persons such as professors, students and international 
lawyers under certain conditions. 

Even for officials there are certain restrictions, the order stating: 

“The use of these records by government officials will be subject to such 
conditions as the chiefs of the appropriat i part- 
ment of State may deem it advisable & prescribe se ers Pee phate 

There are also many restrictions given for consultation of the records 
prior to 1918. . é 
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The State Department makes this concession: 

“The provisions of this order are to be interpreted as liberally as possible. 
In this regard it is to be borne in mind that the further it is possible to go 
in the way of promoting legitimate historical research and the study of the 
foreign policy of the United States without violating the confidences neces- 
sary for the transaction of diplomatic affairs, the more likely the depart- 
ment will be to receive the support and trust of the intelligent public.” 


» 
Q 


President Roosevelt Praises Calling of Congress on 
Education for Democracy, Which Opens in New 
York Aug. 15—Says Democracy Cannot Endure 
Unless ‘Reinforced Through Processes of Edu- 


cation”’ 

The forthcoming Congress on Education for Democracy, 
to be held at Columbia University on Aug. 15, 16 and 17, 
may result in the formation of more and more effective 
methods “of bringing to pass our cherished ideal of democ- 
racy,” President Roosevelt said on July 30 in a letter to 
William F. Russell, Dean of Teachers College at the Uni- 
versity and Chairman of the Congress. The President de- 
clared that “democracy cannot long stand unless its founda- 
tion is kept constantly reinforced through the processes of 
education.” Reference to the forthcoming Congress ap- 
peared in our issue of July 29, page 670. The President's 
letter read: 


My dear Dean Russell: 
I share the general feeling of gratification that a Congress on Education 


for Democracy is being held under the auspices of Teachers College of 
Columbia University. Everyone knows that democracy cannot long stand 
unless its foundation is kept constantly reinforced through the processes 
of education. What is not so universally understood is that colleges and 
universities have a responsibility to imbue prospective teachers with a 
clear appreciation of the part they must play in this process. 

Education for democracy cannot merely be taken for granted. What 
goes on jn the schools every hour of the day, on the playground and in 
the classroom, whether reflecting methods of control by the teacher or 
opportunities for self-expression by the pupils, must be checked against the 
fact that the children are growing up to live in a democracy. That the 
schools make worthy citizens is the most important responsibility placed 
upon them. 

May I congratulate you and express the hope that as a result of the 
Congress on Education for Democracy a great wave of interest will spread 
over the land out of which will grow more and more effective methods of 
pass our cherished ideal of democracy. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
—_—_———_ 
President Roosevelt Signs Trust-Indenture Bill 


President Roosevelt was reported to have signed yesterday 
(Aug. 4) the bill establishing standards for trust indentures 
and giving the Securities and Exchange Commission author- 
ity to enforce them. 

Final congressional action came on July 21 when the 
Senate accepted House amendments to the bill (noted in these 
columns of July 29, page 662). The measure was passed by 
the Senate May 2 and amended and approved by the House 
July 19. Washington Associated Press advices of Aug. 4 
reported the following: 

Presented as an investment reform measure by Senator Barkley (D., Ky.), 
the bill was altered radically before final passage to restrict the SEC's 
powers. 

As finally approved, it fixed rules for ‘he conduct of trustees in carrying 
out terms of trust indentures which set out the assets supporting the issu- 
ance of bonds and other securities. 

Given the general approval of private banking and investment houses, 
the legislation would impose restrictions on trust indentures on all issues of 
securities subject to registration by the SEC. 


> — 
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President Roosevelt Signs Hatch Bill, Intended to 
Eliminate Politics from Relief and Prevent Political 
Activities by Federal Employees—In Message to 
Congress Terms Measure “At Least a Step in Right 
Direction’’—Attorney General Murphy Approves 
Constitutionality 

President Roosevelt on Aug. 2 signed the Hatch bill, in- 
tended to remove politics from relief and to remove the 
power of patronage from political activities. Passage of 
the measure was reported in the “Chronicle” of July 29, 
page 660. Simultaneously with the announcement from 
the White House that the bill had been signed, the Presi- 
dent addressed a message to Congress in which he said 
that he regards the legislation as “at least a step in the 
right direction” because “for so many years I have striven 
in public life and in private life for decency in political 
campaigns, both on the part of Government servants, of 
candidates, of newspapers, of corporations, of individuals.” 

The President, at earlier press conferences, had indicated 
some doubt as to the constitutionality of the measure, but 
he mentioned in his message that Attorney General Murphy 
had expressed the opinion that it is constitutional. Mr. 
Roosevelt said that published accounts of his attitude 
toward the legislation were sheer misrepresentations, of 
which some were “unpremeditated and some deliberate.” 
He said that for this reason he was impelled to make some 
observations regarding the measure. 

It was believed that the enactment of the bill would have 
important political effects, including the lessening of the 
President’s hold on the 1940 Democratic National Conven- 
tion, by preventing members of the Federal patronage 





bringing to 





machine from being delegates to national party conventions. 
The text of the bill as passed by Congress was given in 
our July 29 item, pages 660-661. 
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In his message to Congress this week the President 
stated that “it will be noted that the language of the bill 
wholly excludes members or employees of the legislative 
branch of the Government from its operation.” He points 
out that “the genesis of this legislation” lies in his message 
of Jan. 5, 1939, respecting an additional appropriation for 
the Work Projects Administration in which he expressed 
it as his belief “that improper political practices can be 
eliminated only by the imposition of rigid statutory regula- 
tions and penalties by the Congress, and that this should 
be done.” “My only reservation in this matter,” the Presi- 
dent says in his message of Aug. 2, “is that no legislation 
should be enacted which will in any way deprive workers 
on the Work Projects Administration program of the civil 
rights to which they are entitled in common with other 
citizens.” From United Press advices, Aug. 2, we take the 
following: 

He [the President] emphasized this today by stating that he had asked 
Attorney General Frank Murphy to take necessary steps through the Depart- 
ment of Justice civil liberties division to safeguard the civil rights of 
every Government employee to whom the bill applies, that he ‘‘may be 
duly protected and that the element of fear may be removed.” 

Mr. Murphy, it was said, will set up an advisory service to answer 
oe of all affected individuals not certain of their rights under 
the w. 

The Civil Service Commission said that there are 279,310 non-classified 
employees working for the Government, but that it does not know how 
many will be affected. 

The bill strikes directly at United States marshals, district attorneys, 
internal revenue collectors and kindred patronage recipients who compose 
the basic structure of Postmaster General James A. Farley’s Democratic 
national organization. 

Such employees are barred from attending political conventions or 
soliciting campaign funds. 


It was also observed in the same advices: 

The 11-point measure outlaws ‘‘pernicious’ political activities of all 
Federal jobholders, exempting only policy-making officials such as Cabinet 
officers, and provides a $1,000 fine, a year in jail, or both, for violation. 
The bill was sponsored by Senator Carl A. Hatch (Dem., N. Mex.) as a 
direct outgrowth of investigation of last year’s primary and final elections 
by the Senate Campaign Expenditures Committee. The group disclosed 
evidence of coercion, intimidation and other corrupt practices by rival 
political machines. 


In his Aug. 2 message the President says that “the Attor- 
ney General calls my attention to a practical difficulty 
which should be corrected by additional legislation as soon 
as possible.” The President goes on to say: 

For many years there has been an exception to the civil service regula- 
tion whereby employees permanently residing in the District of Columbia 
or in municipalities adjacent thereto may become candidates for or hold 
municipal office in their municipalities. This and a few similar excep- 
tions should, I believe, be maintained. 

The other question relates to the fact that the bill does not in any 
way cover the multitude of State and local employees who greatly out- 
number Federal employees and who may continue to take part in elections 
in which there are candidates for Federal office on the same ballot with 
candidates for State and local office. It is held by many who have 
examined the constitutional question that because the Congress, under 
the Constitution, may maintain the integrity of Federal elections, it has 
the power to extend the objectives of this bill so as to cover State and 
local government employees who participate actively in Federal elections. 
This is at least worth the study of the Congress at its next session and 
therefore before the next Federal election. 


The President undertakes to answer various questions 
asked by employees of the Government as to what they 
may or may not do, and his message indicating this, and 
embodying the other comments which he makes, is given 
in full herewith. 

The complete text of President Roosevelt’s statement, 
when signing the Hatch bill, is given below: 

To the Congress of the United States: 

Because there have been so many misrepresentations, some unpremedi- 
tated, some deliberate, in regard to the attitude of the executive branch 
of the Government in relation to Senate bill 1871, “An Act to Prevent 
Pernicious Political Activities,’ and because a number of questions have 
been raised as to the meaning and application of some of its provisions, I 
deem it advisable at the time of executive approval to make certain 
observations to the Congress of the United States, 

The genesis of this legislation lies in the message of the President of 
Jan. 5, 1939, respecting an additional appropriation for the WPA. I said 
in that message: 

“It isymy belief that impro 
imposition of rigid statutory tanh mnanpe pe Aly ao Goumee cant chis 
should be done. Such penalties should be imposed not only upon persons within 
the administrative organization of the Works Progress Administration, but also 
upon outsiders who have in fact in many instances been the principal offenders in 
this regard. My only reservation in this matter is that no legislation should be 
enacted which will in any way deprive workers on the Works Progress Administra- 
tion program of the civil rights to which they are entitled in common with other 
citizens.’ 

Furthermore, in applying to all employees of the Federal Government 
(with a few exceptions) the rules to which the civil service employees 
have been subject for many years, this measure is in harmony with the 
policy that I have consistently advocated during all my public life, 
namely, the wider extension of civil service as opposed to its curtailment. 

It is worth noting that nearly all exemptions from the civil service, 
which have been made during the past six years and a half, have originated 
in the Congress itself and not in the Executive. 

Furthermore, it is well known that I have consistently advocated the 
objectives of the present bill. It has been currently suggested that 
partisan political reasons have entered largely into the passage of the 
bill: But with this I am not concerned, because it is my hope that if 
properly administered the measure can be made an effective instrument 
of good government. 

As is usual with all bills passed by the Congress, this bill has been 
examined, on its receipt at the executive offices, by the appropriate 


departments or agencies, in this case the Attorney General of the United 
States and the Civil Service Commission. 
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The Attorney General has advised me that it seems clear that the 
Federal Government has the power to prescribe as qualifications for its 
employees that they refrain from taking part in other endeavors, which 
in the light of common experience, may well consume time and attention 
required by their duties as public officials. He points out, however, 
that such qualifications cannot properly preclude Government employees 
from the exercise of the right of free speech or from their right to exercise 
their franchise. 

The question of constitutionality being resolved in favor of the bill, 
our next inquiry relates to the exercise and preservation of these rights. 
It is obvious that the intent of the bill is to follow broadly the provisions 
of civil service regulations that have existed for many years in regard 
to political activities of Federal employees. 


What Government Employees and Others May or May Not Do Under Act 


It is because I have received and will continue to receive so many 
queries asking what a Government employee may or may not do that it 
seems appropriate at the outset to postulate the broad principle that if 
the bill is administered in accord with its spirit, and if it is in the future 
administered without abuse, oppression or groundless fear, it will serve 
the purpose intended by the Congress. For example, I have been asked 
by employees of the Government whether under this law they would lose 
their positions if they merely attend political meetings. The answer is, 
of course, no. 

I have been asked whether they would lose their positions if they con- 
tributed voluntarily to party or individual campaign funds without being 
solicited. The answer is, of course, no. 

I have been asked whether they would lose their positions if they should 
merely express their opinion or preference publicly—orally, by radio, or 
in writing—without doing so as part of an organized political campaign. 
The answer is no. 

I have been asked if citizens who have received loans from the Home 
Owners’ Loan Corporation, from the Farm Credit Administration or its 
subsidiaries, from the Farm Security Administration, from the Reconstruc- 
tion Finance Corporation and other Government lending agencies would 
be subject to the terms of this bill. The answer is no. 

I have been asked whether farmers receiving farm benefits would be 
bound by the terms of the bill. Again the answer is no. 

I have been asked if Government employees who belong to Young Re- 
publican Clubs, Young Democratic Clubs, civil service reform associations, 
the League of Women Voters, the American Federation of Labor, the 
Congress of Industrial Organizations and similar bodies are subject to the 
penalties of the measure because of mere membership in these organiz- 
tions. The answer is no. 

There will be hundreds of similar questions raised in the actual admin- 
istration and enforcement of this bill. Such questions will be asked in 
most cases by individuals in good faith. And it is only fair that they 
should receive an answer. I am, therefore, asking the Attorney General 
to take the necessary steps through the new civil liberties unit of the 
Department of Justice in order that the civil rights of every Government 
employee may be duly protected and that the element of fear may be 
removed. 

I have been asked if the bill applies to veterans—Civil War, Indian 
wars, the war with Spain, the World War—retired offices and men of 
the army, navy and Marine Corps who, though not Government employees, 
are receiving benefits or pensions of one kind or another, The answer is, 
of course, no. 

I have been asked if the Act applies to those who get Government 
benefits under the Social Security Act in the form of old-age pensions 
or in the form of unemployment compensation. The answer is no. 

Finally, I have been asked various questions relating to the right of a 
Government employee publicly to answer unwarranted attacks made on 
him or on his work or on the work of his superiors or on the work of his 
subordinates, notwithstanding the fact that such attacks or misrepresenta- 
tions were made for political purposes by newspapers or by individuals 
as a part of a political campaign. 

This raises the interesting question as to whether all Government officials 
except the President and Vice-President, persons in the office of the 
President, beads and assistant heads of executive departments and policy 
determining officers appointed by and with the advice and consent of 
the Senate must remain mute if and when they or the work with which 
they are concerned is attacked and misrepresented in a political campaign 
or preliminary thereto. 

It will be noted that the language of the bill wholly excludes members 
or employees of the legislative branch of the Government from its 
operation. 

It can hardly be maintained that it is an American way of doing things 
to allow newspapers, magazines, radio broadcasters, members and employees 
of the Senate and House of Representatives and all kinds of candidates 
for public office and their friends to make any form of charge, misrepre- 
sentation, falsification or vituperation against the acts of any individual 
or group or individuals employed in the executive branch of the Federal 
Government with complete immunity against reply except by a handful 
of high executive officials. That, I repeat, would be un-American because 
it would be unfair, and the great mass of Americans like fair play and 
insist on it. They do not stand for any gag act. 

It is, therefore, my considered opinion,-in which the Attorney General 
of the United States joins me, that all Federal employees, from the 
highest to the lowest, have the right publicly to answer any attack or 
misrepresentation, provided, of course, they do not make such reply as 
part of active participation in political campaigns. 

The same definition of fair and proper administration of the bill 
applies to the right of any Government employee, from the highest to the 
lowest, to give to the public factual information relating to the conduct 
of Government affairs. To rule otherwise would make it impossible for 
the people of the United States to learn from those who serve the Gov- 
ernment vital, necessary and interesting facts relating to the manifold 
activities of the Federal Government. To rule otherwise would gave a 
monopoly to originate and disseminate information to those who, pri- 
marily for political purposes, unfortunately have been given to the spread- 
ing of false information. That again is unfair and, therefore, un- 
American. 7 

Right of Free Speech Will Remain 


It is, I am confident, the purpose of the proponents of this legislation 
that the new‘law be thus administered so that the right of free speech 
will remain, even to those who serve their Government; and that the 
Government itself shall have full right to place all facts in possession 
before the public. If some future administration should undertake to 
administer this legislation to the detriment of these rights, such action 
wolud be contrary to the purpose of the Act itself and might well infringe 
the constitutional right of citizens. I trust that public vigilance will for 
all time prevent this. 
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Need of Corrective Legislation 

The Attorney General calls my attention to a practical] difficulty which 
should be corrected by additional legislation as soon as possible. For 
many years there has been an exception to the civil service regulation 
whereby employees permanently residing in the District of Columbia or 
in municipalities adjacent thereto may become candidates for or hold 
municipal office in their municipalities. This and a few similar excep- 
tions should, I believe, be maintained. 

The other question relates to the fact that the bill does not in any way 
cover the multitude of State and local employees who greatly outnumber 
Federal employees and who may continue to take part in elections in 
which there are candidates for Federal office on the same ballot ‘with 
candidates for State and local office. It is held by many who have 
examined the constitutional question that because the Congress, under the 
Constitution, may maintain the integrity of Federal elections, it has the 
power to extend the objectives of the bill so as to cover State and local 
government employees who participate actively in Federal elections. This 
is at least worth the study of the Congress at its next session, and 
therefore before the next Federal election. 

It is because for 60 many years I have striven in public life and in 
private life for decency in political campaigns, both on the part of 
Government servants, of candidates, of newspapers, of corporations and of 
individuals that I regard this new legislation as at least a step in the 
right direction. 

FRANKLIN D. ROOSEVELT. 

The White House, Aug. 2, 1939. 

—— -~ 


House Votes Against Consideration of $800,000,000 
Housing Bill at This Session s 


Following its action earlier in he week in rejecti 
for consideration of the President’s new oe se ad ba 
proposals, the House on Aug. 3, by a vote of 191 nays to 
170 yeas, voted against consideration of President Roosevelt’s 
$800,000,000 housing program. On June 8 the Senate passed 
the bill which would authorize the United States Housing 
Authority to issue new bonds up to $800,000,000 for slum 
clearance and stipulating that annual expenditures should 
not exceed $45,000,000. An item on the Senate action ap- 
ane in our issue of June 10, page 3453. Rejection in the 
ouse on Aug. 3 of the rule to permit consideration of the 
measure was brought about, it is understood, by a House 
—— . and ry oy pos The bill proposed 
increase the lending power of the Housing Au i 
$800,000,000 to $1,600,000,000. ——— 


- 
—_ 





President Roosevelt Signs Niagara Falls Bridge Bill— 
Tax Exempt Provisions Eliminated 


President Roosevelt signed on Juny 25 the b’ll extending 
for one and three years, respectively, from June 16, 1939, 
the time for commencing and completing the bridge across 
the Niagara River at Niagara Falls, N. Y. A previous bill 
was vetoed by the President on June 20 (noted in our issue 
of June 24, page 3765) because it exempted the bridge bonds 
and income from all taxation. This measure, which passed 
the House on July 5 and the Senate on July 18, eliminated 


the exemptions. 
a 


House Passes Bill for Additional Facilities for Panama 
Canal—Total Cost Will Be $277,000,000 


The House on Aug. 1 passed and sent to the Senate a bill 
authorizing and providing for the construction of additional 
facilities for the Panama Canal as 3 mesure of defense and 
for increased needs of commercial shipping. The measure 
provides for construction of such facilities at a total cost not 
to exceed $277,000,000 and permits the appropriation of 
$15,000,000 in the 1940 fiscal year to begin construction; the 
bill was passed by a voice vote after the House had refused 
by roll-call, 166 to 144, to recommit the bill. The building 
of an additional channel and a third set of locks for the Canal 
are proposed under the measure. In reporting House ap- 
proval, a Washington account of Aug. 1 to the New York 

“Times” said in part: 

Navy officials estimate the locks can be completed in six years. Con 
struction will be direc i , 
Pi ~ = 7 Governor of Panama under supervision of 

The House yoted down an amendment by Representative Starnes, 
Democrat, of Alabama, for giving preference in employment on the addi- 
tional locks to American skilled labor and to those in supervisory capacities 
and also rejected an amendment by Representative Schafer, Republican, 
of Wisconsin, to provide that construction contracts be made with corpora- 
tions or citizens of the United States. , 

Plans for the locks contemplate accommodation for the largest warships 
now in service or projected. The locks will be built at a distance from 
those existing and will have, by passes to approach channels, many of the 
advantages, the committee said, of an additional canal. 


in 
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President Roosevelt Issues Proclamation Making Effec- 
tive New Treaty With Panama—Ratifications Ex- 
changed Between U. S. and Panama 


P tage the ratification by the United States Senate on 
7 y 25 of the general treaty and convention between the 
pited States and the Republic of Panama, ratifications were 
exchanged at Washington on July 27 by Secretary of State 
Hull and Dr. Augusto S. Boyd, Ambassador of Panama. 
Both pacts were immediately proclaimed by President Roose- 
velt, according to Washington advices July 27 to the New 
York “Times,” from which we also quote: 
Present at the ceremony were Sumner Well :w 
and Senator Pittman, chairman of as Gemamiens oa Sesaan indies 
“The present occasion marks an important milestone in our relations with 
the Republic of Panama,’’ Mr. Hull said at the ceremony. ‘‘It will be re- 
called that the convention of 1903 was drafted at a time when the Panama 
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Canal was only a dream and that consequently it was impossible to foresee 
and to provide for the many varied phases of our relations with Panama 
which would spring from the continuous operation of the canai and its 


attendant works and establishments.”’ 

The new treaty he described as ‘‘a document which we hope responds to 
the genuine and legitimate aspirations of the government and people of 
Panama yet which not only continues existing safeguards and provisions 
for the operation, maintenance, sanitation and protection of the canal from 
our point of view, but, by associating the Republic of Panama in this work, 
accords even greater security and efficiency to the canal, either in its present 
form or, should it become necessary, in an expanded form.”’ 

The Senate ratification on July 25 of the treaty, which was 
signed at Washington March 2, 1936, was noted in our issue 
of a week ago,—July 29, page 659. 

<> 


Senate Committee Rejects Resolutions 
Inquiry in Mexican Oil Deals 
The Senate Foreign Relations Committee on Aug. 2 
disapproved two resolutions to investigate alleged reports 
that oil seized from American interests in Mexico has been 
disposed of abroad with the assistance of other American 
citizens. Senator Key Pittman, Democrat, of Nevada, 
Chairman of the Committee, asserted that there ‘‘were no 
facts presented in either of these resolutions that were worthy 
of an investigation of our foreign affairs.” He added that 
there was no charge against anybody in either resolution. 
The motion to reject the resolutions was offered by Senator 
William E. Borah, Republican, of Idaho. 
———<———— 
House Orders Investigation in Oil Industry 
The House on Aug. 3 approved a resolution authorizing 
an investigation of the oil industry. The measure calls for 
the appointment of a subcommittee of the Interstate Com- 
merce Committee to conduct the inquiry. The House ap- 
propriated $15,000 to finance the study to Jan. 1. 


-— 
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House Passes Amendments to Social[Security Act 

The deadlock over amendments to the Social Security 
Act, which had developed following the adoption by the 
Senate on July 13 of the bill embodying the changes, was 
broken yesterday (Aug. 4) when agreement was reached by 
the Senate and House conferees. ‘The bill had gone to con- 
ference to adjust the differences between the Senate bill and 
that passed by the House on June 10, reference to which was 
made in these columns July 15, page 340. The amendments 
agreed to in conference were approved by the House yester- 
day (Aug. 4). Associated Press accounts from Washington 
yesterday said: 

The impasse ended when Senate conferees discarded the Connally amend- 
ment which would have required the Federal Government to provide in- 
creased aid to States for old age pension payments. 

House conferees accepted all other Senate amendments with which they 
had disagreed and dropped the House-approved McCormack amendment 
which would have provided a formula for reduction of State payroll taxes 
where unemployment compensation reserves were adequate. . . .- 

Senators Connally and Harrison both declined to sign the conference 
report. 

Mr. Connally’s amendment would have required the Federal Govern- 
ment to put $2 for old age assistance to every $1 furnished by a State up 
to a total of $15. Then up to a total of $40 the Government would have 
matched on a dollar-for-dollar basis. 

Among other things the security legislation freezes for three years the 
old age insurance tax of 1% each on employers and employees. Under the 
existing law, the taxes are scheduled to increase to 14% on each next 
January 1. 

Another section of the law makes the employment tax levied on em- 
\‘loyers payable on only the first $3,000 of wages paid each worker annually. 

Refunds and abatements to employers who paid their 1936-7-8 taxes too 
late to obtain the Federal credit also would be permitted. resulting in a 
possible saving of $15,000,000 to the employers. 

Liberalization of the Act's benefits would include starting payment of 
old age annuities Jan. 1, 1940, instead of 1942; providing benefits for aged 
wives, widows and dependents and increasing the amounts of the payments. 


> 


Calling for 








House Votes $50,000 for Investigation of NLRB 

The House on Aug. 1 appropriated $50,000 for the investi- 
gation by a five-man committee of the National Labor 
Relations Board. The resolution calling for the inquiry was 
adopted by the House July 20; the resolution was sponsored 
by Representative Howard W. Smith of Virginia and was 
referred to in our issue of July 22, page 496. An item in- 
dieating the unlikelihood of revision of the Wagner Labor 
Act at this session of Congress appeared in these columns 
July 29, page 665. 


- 
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House Kills President Roosevelt's Lending Bill—Defeat 
of Major Administration Program Hastens Ad- 
journment—Bill Had Been Reduced from $3,060,- 
000,000 to $1,615,000,000 as Passed by Senate, and 
to $1,950,000,000 as Reported by House Banking 
Committee 

The new spending-lending bill sponsored by President 

Roosevelt as a major recovery measure for the 1939-40 fiscal 

year was killed by the House on Aug. 1, when an almost 

solid Republican minority combined with conservative 

Democrats to defeat, by a vote of 193 to 167, a resolution 

that would have enabled consideration of the House $1,950,- 

000,000 measure. President Roosevelt (as noted in our 

issue of June 24, page 3764) had ex | requested lending 

authorization of $3,060,000,000, as well as a housing bill 
making available an additional $800,000,000. The Senate 
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on July 31 passed a lending bill, containing a total of only 
$1,615,000,000, or little more than one-half of the amount 
originally recommended by the President. The Senate 
vote was 52 to 28. 

Meanwhile, on July 29, the House Banking Committee 
voted to report a bill authorizing loans of $1,950,000,000. 
On Aug. 1, as mentioned above, the House defeated (by 
the vote indicated above, (viz. 193 nays against 167 yeas) 
a rule that would have permitted consideration of this meas- 
ure, and hence the lending program was definitely killed at 
this session. Later in the week (Aug. 3) the $800,000,000 
housing bill was also killed. Leaders on both sides of Con- 
gress predicted that this action would hasten adjournment, 
re =~ hoped that Congress might adjourn by tonight 

ug. 5). 

From Associated Press advices from Washington Aug. 1 
we take the following: 

The Senate cut $1,185,000,000 from the administration's $2,800,000,000 
lending bill as introduced by Senator Barkley, Democrat, of Kentucky. 
Mr. Barkley already had trimmed President Roosevelt's recommendation 
for $3,060,000,000. 

Here is a detailed comparison of the Barkley bill, the loans finally au- 
thorized by the Senate yesterday, and the bill approved by the House 
Banking Committee for submission to that chamber today: 





Barkley Bill (as In- House 
troduced in Senate) Senate Voted Committee 

eee Oo!) cae $500,000, 

Farm tenancy--.---..-_ 600,000, $600,000, 400 ,000 , 
Public works- _ ~~. ~~ ~~ 350,000,000 350,000 ,000 350,000 ,000 
Electrification _ _-__ _- ,000, 500,000, 350,000 ,000 
E im bank. 100,000,000 75,000,000 100,000 ,000 
Rail equipment. ---_ 500,000.000 #«.....-..--.-- ,000,°00 
a es eee 90,000,000 = --_----- +--+ 
,  _— re eee $2,800,000 ,000 $1,615,000,000 $1,950,000 ,000 


Recent developments in connection with the spending- 
lending bill were reported in the “Chronicle” of July 29, 
page 662. On July 28 the Senate slashed $850,000,000 from 
the measure, bringing its total to $1,640,000,000, as com- 

with $2,490,000,000 recommended by the Senate 

nking and Currency Committee. Regarding the Senate 

action on July 31 in passing the bill, the New York “Journal 

of Commerce” from its Washington bureau on that date 
reported in part: 

Climaxing a full week of consideration and bitter debate that had Ad- 
ministration leaders fighting vigorously to retain even a semblance of the 
original program put forward by President Roosevelt in a letter to Con- 
gressional leaders last month, the bill as it goes to the House with the 
Senate amendments provides for the following: 


Broadens Authority 


1. Broadened authority of the RFC to issue bonas, nuves or debentures 
and to make loans to aid in the financing of public works at a rate of interest 
oe to the rate on the longest term Government obligation, plus one-half 
of 1% to cover the cost of administration. 


2. Make 100 Ph loans to States and municipalities for public works 
projects from a fund limited to $350,000,000. 

3. Expands the authority of the Secretary of Agriculture to make loans 
to farm tenants and for rural rehabilitation from a fund of $600,000,000. 

4. Increases the authority of the Rural Electrification Administration to 
make loans to J Y ‘. 

5. Boosts the cape of the Export-Import Bank by $75,000,000 above the 
present $100,000, total. 

All references to making of loans for public highway construction, bridges 
and viaducts were deleted by the coalition votes, along with provisions 
which would have given the RFC the right to make loans to the railroads 
for the purchase and leasing of equipment. 

Other changes which have been made in the bill by the Senate but which 
have no effect upon the total funds of the program are the following: 

1. A provision requiring that all securities issued by the RFC under 
the program be fully taxable as to principal and interest. This was written 
into the bill late today at the request of Senator Byrd (Dem., Va.) by a 
vote of 44 to 37 over the vigorous objections of Majority Leader Barkley. 

2. A provision prohibiting the using of any of the funds in a manner that 
would bring about competition with private enterprise. 

3. Repeal of provisions of the Emergency Relief Act which require the 
furlough of WPA workers after months of WPA labor, 

4. A requirement that bonds of municipalities taken over by the Federal 
Government under the PWA program contain provisions for amortization. 

The Senate practically transformed the bill into a farm relief measure. 
As it was finally adopted, the bill had far more in it for agriculture than 
anything else. 

The Administration turned back 47 to 31, a drive by Senator R. Burke 
(Dem., Neb.), which Senator Barkley said would have killed the bill. 
Senator Burke proposed that no money could be spent under the Act with 
out a definite appropriation by Congress. 

“If you are opposed to this bill vote against it on roll call, but don’t kill 
it in this indirect way,"’ he pleaded. 

In addition to the Byrd amendment, the Senate also adopted two other 
amendments today. Submitted by Senator Barkley, at the request of 
the RFC, they would raise the limit on loans of the corporation to ralroads 
under its general powers from $350,000,000 to $500,000,000 and would 
permit the corporation to make loans which would not mature until June 
30, 1955. 

Senator Barkley said he had conferred with Senator Wheeler (Dem., 
Mont.), who led the fight last week which resulted in elimination of the 
railroad equipment loan features of the bill, and he had no objection to 
the amendment. The RFC is now within $80,000,000 of the lmits of the 
present law and the amendment would permit additional railroad loans 
to be made until the $500,000,000 total is reached. 

The other Barkley amendment changes existing law which prohibits 
the RFC from making any loans having a maturity date later than June 30, 
1945. The amendment also makes certain that the RFC has the legal 
right until 1941 to make loans to industry. 

In the final hours of consideration of the spend-lend bill in the Senate 
the Administration suffered the last of a series of major defeats on the legis- 
lation. This was when the Senate adopted the Byrd amendment to make 


the bonds and other securities issued by the RFC under the program fully 
taxable as to principal and interest. . . . 

Earlier the Coalition of Republicans and Democrats wrung another con- 
cession from the Administration when Majority Leader Barkley was forced 
to modify the foreign trade provisions of the bill by offering the amendment 
cutting the proposed increase in the capital of the Export-Import Bank by 
$25,000,000. 
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Accompanying this reduction were the restrictive clauses on the manne* 


in which the funds could be used by the bank. In the first place it wa 
provided that none of the money shall be loaned for other than increasing 
the foreign trade of the United States. The second restriction was that 
all of the money must be spent in the United States. 

In a minority report tonight the 10 Republican members of the House 
Banking and Currency Committee denounced the bill as ‘‘another step 
toward giving the President ultimate control of the entire productive and 
distributive mechanism of the United States."” They declared that it would 
be highly dangerous to the public interest, and distinctly contrary to the 
general welfare, for Congress to enact this legislation to borrow and spend 
money as he might see fit. 


It was noted in our issue of a week ago (page 662) that the 
Senate on July 28 voted to cut from the $500,000,000 pro- 
vision for highway improvements. Further action of the 
Senate on July 28 was indicated as follows in the Washington 
advices that day to the “Journal of Commerce”: 

With the leadership fighting grimly to save the measure from complete 
defeat at the hands of a coalition of Conservatives, Democrats and Repub- 
licans a survey of almost 13 hours continuous consideration of the bill re- 
vealed the following: 


Iliminates Road Fund 


1. Elimination of the $500,000,000 public highway fund provision. 

2. Elimination of the $350,000,000 fund for loans by the RFC to enable 
railroads to lease or purchase railroad equipment. 

3. Adoption of a rider amending the relief Act to prevent the discharge 
of relief workers where such action would result in suffering. 

4. Adoption of an amendment authorizing the secretary of agrilculture 
to refinance farm mortgages. 


Bars Prevailing Wage 


On the other hand the Administration was successful in preventing the 
measure from becoming a vehicle by which the foreign silver purchase pro- 
gram would be terminated and for bringing about a revision of the Relief 
Act to restore the prevailing wage for PWA workers. 

Shortly before adjournment Senator Barkley tried to obtain an agreement 
for a vote on the bill at 1 p. m., to-morrow. He was blocked by the Re- 
publican minority leader Austin of Vermont and again later by Senator 
Holt, (Dem., West Va.). 

Numrous amendments still face the bill before a final vote on passage. 

Senator Clark, (Dem., Mo.) also served notice tonight that he would 
enter a motion to recommit the bill to the Banking Committee, the purpose 
being to bury the measure and make its passage impossible. 

By a vote of 38 to 41 Senate tonight defeated a move to terminate the 
Administration's foreign silver purchase program. The vote came on an 


‘ amendment to the spending-lending bill offered by Senator Townsend 


(Rep., Del.). 

The Administration's victory on the issue, which came as a surpris ,in 
view of the fact that the Senate previously had gone on record against 
the program, was sealed Jater by Majority Leader Barkley when he had 
a motion to reconsider the vote tabled, thereby blocking any later attempt 
to reconsider the vote. 

The vote was preceded by disclosures that Secretary of State Cordell Hull 
twice had intervened to get a Senate Banking and Currency subcommittee 
to defer action on Senator Townsend's proposal because it allegedly would 
interfere with ‘‘vital negotiations with a western neighbor’’ then in progress. 

A major threat to enactment of the spend-lend bill was removed when 
the Senate, by the close vote of 40 to 38, refused to permit the measure to 
be used as a vehicle for restoration of the prevailing wage for WPA workers. 

The vote striking out the highway fund provision marked the reversal by 
the Senate of its position on this feature of the bill last night when it re- 
jected a similar amendment by a vote of 40 to 38. The vote today striking 
out the fund was 42 to 38. 

On motion made today the Senator Van Nuys (Dem., Ind.), whom the 
Administration sought to purge at the last elections, the Senate voted 
42 to 39 to reconsider last night’s vote on the Byrd amendment and then 
immediately voted its adoption in spite of pleas from Majority Leader 
Barkley that the highway provisions previously had been modified to meet 
Senate wishes. 

Earlier the Senate adopted by a vote of 74 to 8 an amendment offered 
jointly by Senators La Follette (Prog., Wis.) and Wheeler (Dem., Mont.) 
authorizing the Secretary of Agriculture to refinance farm mortgages on 
which the payments periodically due exceed the normal farm income 
available for debt service. 


The House Banking Committee on July 29 reported the 
$2,800,000,000 House measure after reducing it by $850,- 
000,000. We quote from a Washington dispatch of July 29 
to the New York “Herald Tribune”’: 

While the Senate was held in argumentative session today and tonight 
up to 7:10 p. m. by Majority Leader Alben W. Barkley, of Kentucky, 
despite his defeats of yesterday which decreased the bill's total from $2,490,- 
000,000 to $1,640,000,000, leaving the Senate version of the measure largely 
confined to agricultural projects, the House Banking Committee voted to 

port out a bill for $1,950,000,000. 

The House bill would provide: 


Rafiroad equipment loans. . .. .--ccccccccccccccccccccccese $250 ,000 ,000 
Highways. nuntiasuidiboatedion sunbcGansbheanederesengte 500 ,000 ,0O0O 
Farm tenancy and rural relief. .......-....---------------- 400 ,000 ,000 
Seema eesti estecene ieee ame 408 9 
on- ik SS CD... . . cnedudcsncradssGeesenes oonen Y é 
FRUG! GRSCUFEISONONON. 0 oc cercccacceccncosscessernséesoccece 350 ,000 ,000 


Private Business Protected 

In today’s eight-hour session, largely unproductive except for significant 
actions in the closing hour of what threatened to be its fourth consecutive 
late-night wrangle over the bill, the Senate approved by 45 to 24 an amend- 
ment by Senator Joseph C. O'Mahoney, Democrat, of Wyoming, to bar 
the use of any public works loans made under the bill for undertakings which 
might be in competition with private enterprise. 

The Senate also shouted its voice-vote approval of another amendment, 
offered by Senator Millard E. Tydings, Democrat, of Maryland, to prohibit 
political contributions by labor unions or other organizations without the 
express foreknowledge of their members. 

This proposal, first offered yesterday and then withdrawn for reshaping, 
was aimed at such loans as the $470,000 advance made to the Democratic 
party during the 1936 campaign by the United Mine Workers, the Congress 
of Industrial Organizations union headed by John L. Lewis, Senator Tydings 
whom President Roosevelt attempted unsuccessfully to ‘‘purge,'’ indicated 
during the debate tonight. 

Then Senator Barkley, trying once more, this time successfully, to 
hasten a final vote on the measure, obtained an agreement for limitation 
of debate, under which no Senator can speak more than 15 minutes on the 
bill or on any amendment, and the Senate recessed until Monday. 
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Changes Made by Committee 


As outlined by Representative Henry B. Steagall, Democrat, of Alabama, 
Chairman of the Banking Committee, who said both majority and minority 
reports would be filed early next week, the major changes made in the 
House bill were: 

All revolving funds were striken out, so that the program will not be 


Permanent. 
The provision for toll roads was eliminated. 


The President was deprived of the authority to bridge navigable waters 
without the legislative consent of Congress. 

A sum of $230,000,000 was made available for loans to ‘‘unfreeze’’ Federal! 
highway allocations made to the States. 

No building will be undertaken by the Federal Government on its own 
responsibility. 

he interest rates to be charged borrowing agencies or subdivisions 
are required to be one-half of 1% above the interest paid by the Federal 
Government on its bonds issued under the Act. 

A transfer of 340,000,000 rural electrical funds already available was 
eliminated from the bill and also a similar transfer of approximately $100,000 
Department of Agriculture funds. 

he Committee sliced the roads fund $250,000,000, railroad equipment 
$250,000,000, farm tenancy $200,000,000 and rural electrification $150,- 
000 ,000. 

Representative Stegall said the House bill represented ‘‘an effort to 
get away from grants and gifts but to secure employment and aid business 
activity by loans for projects that would be self-liquidating’’ and to ‘‘take 
care of the existing situation without gifts.” 

As against the earmarkings in the bill which the House committee re- 
ported by a vote of 14 to 10, the spending-lending measure, upon which 
the Roosevelt administration is making its final drive in the present session 
of Congress, as it stood in the Senate tonight provided: 


Was TR SE WEE. 28 ccd ebbeddccwestddetedednsad $350,000 ,000 
DE GENE ooo cn ebb cscnttindtianssbnensconnbendaak 500 ,000 ,00O0 
ee ar ana 600 ,000 ,000 
Export-Import bank for financing foreign trade. _._....____-- 100,000, 
ee rr ree een 90 ,000 ,000 
Ps ds tacdddnndieocsdédadesedensdhecensehdasebaee $1,640,000,000 


Both the Senate and the House totals represent only about half the 
original $3,860,000,000 Roosevelt request, which included, however, an 
$800 ,000,000 housing item which has been embodied in a separate measure 
upon which neither the Senate nor the House has yet acted finally. Before 
introduction of the spending-lending measure by Administration leaders, 
further cuts were made in it, making the total $2,800,000,000 as first 
presented in both houses. 

The Senate, in a precedent-setting series of slashes during its session 
late last night, cut $850,000,000 from the bill—the $500,000,000 road pro- 
posal and the $350,000,000 rail quipment plan—marking the first time 
in the history of the New Deal that major items of appropriation in a bill 
sponsored by President Roosevelt had been knocked out in their entirety, 
A coalition of Republicans and conservative Democrats turned the trick 


As to House action on Aug. 1 when the vote was registered ~ 


against consideration of the bill, Associated Press accounts 
from Washington said in part: 

The House action today came after Representative Rayburn | Administra- 
tion leader| had made an appeal to his Democratic colleagues, saying that 
when the President recommended a program ‘“‘it is asking little’’ of the House 
to consider it. 

Before the crowded chamber, his voice rising higher and higher, he 
said that to obtain recovery it is necessary that ‘‘labor be employed and 
capital active, on the farm, in the mine and in the counting house." 

Two Virginians—Representatives Woodrum and Robertson—both as- 
sailed the measure. Mr. Woodrum said it proposed a “‘revolutionary 
departure’ from the Government's traditional method of appropriating 
money. 

Mr. Robertson declared that he believed the proposition came from a 
British economist, John Maynard Keynes, who was ‘‘unable to sell his own 
country on the theory of spending for recovery,’’ and so came to America 
and ‘‘sold’’ Mariner 8S. Eccles, Chairman of the Federal Reserve Board. 

The vote that followed re-emphasized the split in Democratic ranks and 
the smooth operation of the Republican House machine bent on blocking 
the program. Not a single Republican voted to have the bill considered. 

Joined with the 146 Republicans who voted against consideration were 
47 Democrats. The 163 Democrats for taking up the bill were supported 
by three minor party members—two Wisconsin Progressives and the only 
American-Laborite. 

During the House debate, Representative Wolcott of Michigan, ranking 
Republican on the banking committee, led the Republican attack on the 
lending measure. 

He said it ‘‘evades by indirection and subterfuge’’ a constitutional pro- 
vision requiring that Congress have jurisdiction over Federal appropriations. 
- Representative Mapes, Republican, called the bill ‘‘dangerous at any 

me.” 

Chief defender of the legislation was Chairman Sabath, Democrat, 
Illinois, of the rules committee. He contended that as result of the ad- 
ministration’s spending policies, Americans have more than $53 000,000,000 
on deposit in banks. 

Senator Murray, Democrat, Montana, sponsor of an amendment in the 
Senate-approved lending bill to modify the 18-month furlough provision 
of the relief Act, said he would seek to attach the amendment to the third 
deficiency bill, which the House will consider tomorrow. 


<i 


Appropriation of $119,599,918 for CCC Dropped by 
House from Third Deficiency Bill Restored by 
Senate—Secretary Wallace Had Criticized House 
Action in Eliminating Item for Restoration of 
Corporation’s Capital—As Passed by House Defi- 
ciency Bill Had Carried Total of $54,248,000. 

y A farm loan appropriation of $119,599,918 which had been 

stricken from the Third Deficiency Bill as it passed the House 

on Aug %, was restored yesterday (Aug 4) by the Senate 

Appropriations Committee, and shortly after approved by 

the Senate. 

Secretary of Agriculture Henry A Wallace on Aug 2, in 
criticizing the action of the House Appropriations Committee 
for dropping from the Final or Third Deficiency Appropria- 
tion Bill the item of $119,599,918 to restore the impaired 
capital of the Commodity Credit Corporation, said that it 
might lead to a break in commodity prices “analogous to 
1932. Despite this warning the House later that day 
supported the Commi‘ttee’s ac‘ion and rejected the CCC 
fund by a teller vote of 116 to 110. The House then ef a 

of 





voice vote passed the bill on Aug 2 appropriating a tota 
The Budget Bureau 


$54,248,000 and sent it to the Senate. 
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had requested a total of $215,891,168 but the House Com- 
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mittee reduced this amount to $53,190,056, the House in- 
creasing it to the $54,248,000 figure. ; 

Further remarks of Secretary Wallace at his press confer- 
ence Aug 2 were reported as follows in a Washington dis- 
patch, Aug 2, to the New York “Times:” 

“I do not think the committee knew what it did when it struck out this 
$119,000,000,"’ he said, “‘and I am speaking out now so that the House will 
know what is involved. 

“If the committee's action is approved, in effect it will stop commodity 
loans on corn, wheat, cotton, dairy products, rye and wool, Without funds 
for corn loans the price at Iowa elevators will drop to 25 cents a bushel at 
a conservative estimate. With a loan the farmers who cooperate can get 55 
cents. or enough more of purchasing power to havea large effect on the whole 
national economy.” 

Last year, when the Corporation was not under Agriculture, Mr. Wallace 
recalled, Congress took similar action in regard to corn loans, but the cor- 
poration was able to get a $150,000,000 advance from the RFC to handle 
them. Because this action had been criticized in Congress, he said, he felt 
that the Department would not be justified in trying to take it again. 

“The whole situation is in a rather extraordinary mess,’’ the Secretary 
continued. ‘‘It is conceivable that action of this sort can revive a situation 
in agriculture analogous to that of 1932. But it’s a grand thing when the 
issues are so clearly defined, so that all the people can understand them. 

“If corn and wheat are going down as a result of this action, the farmers 
ought to know who is responsible and I would feel gravely derelict in my 
duty if I did not speak out.” 

Keeping the Commodity Credit Corporation in a position to function was 
vitally important to all the farmers in the country, the Secretary added, 
asserting that if ic was the intention of Congress to “throw commodity loans 
out of the window" it should do so openly. . . . 

If to-day’s House committee action were carried through, he said, the 
corporation would have only $9,000,000 of uncommitted funds. However, 
he added, the whole Commodity Corporation program would be reconsid- 
ered so as not to favor one crop above another with the money not yet ex- 
pended, which he placed at $131,000,000. One device, he said, probably 
would be to place lard and vegetable shortening on the list of surplus foods 
available for the Federal Surplus Commodity Corporation relief food 
stamps. 


In Washington advices Aug 2 to the New York “Journal 
of Commerce” Secretary Wallace was reported as saying: 

“Capital to keep the CCC in a position to act is of vital importance to 
all farmers in the United States,’’ he stated. 

In placing the present funds available to the CCC at $131,000,000, the 
Secretary explained that of this total $50,000,000 has been already com- 
mitted to the wheat loan and $100,00.,000 additional has been estimated 
to meet the need of that loan. $40,000,000 will be needed to extend the 
1938 corn loan program and $2,000,000 will be needed to deliver the CCC 
cotton exchanged for British rubber. 

He said that there would still be a question whether the $119,000,000 
fund killed by the House would see the Corporation through, adding that 
it would carry over until the next Congress meets, however. 

With regard to the depreciation in CCC capital, Mr. Wallace explained 
that most of it was attributable to cotton Joans. He said that, of $767 ,000,- 
000 advanced in cotton loan programs, $216,000,000 has been repaid and 
$550,933,000 was still outstanding. Corn loan advances since the 1937 
crop were placed at $167 ,000,000, of which $145,000,000 is still outstanding. 
Wheat loan advances were estimated at $58,000,000, of which only $16,- 
000,000 is outstanding, including $9.000,000 lent on this year’s crop and 
not due until next year. 


Regarding some of the changes made in the deficiency bill 
by the House Appropriations Committee Washington Asso- 
iated Press advices Aug 2 said: 

The principal reductions effected in the final appropriation measure were 
the complete elimination of a $119,599,918 item for restoration of the 
Commodity Credit Corporation's capital impairment and reduction of the 
proposed outlay for acquisition bf strategic war minerals from $25,000,000 
to $10,000,000. 

In addition, the Committee flatly rejected a proposal to add $50,000,000 
to the public buildings program which would have provided two new 
Federal structures for each congressional district; turned down the Securi- 
ties and Exchange Commission's request for $102,000 chiefly for proposed 
regulation of over-the-counter markets and for the commission's new office 


in London, England. 
<> 


Federal Appeals Court at Chicago Reverses Conviction 
of 17 Defendants in Government’s Oil Conspiracy 
Case—Orders Retrial for Five Persons and 12 
Companies in Madison, Wis., Oil Case 


The Federal Circuit Court of Appeals in Chicago on 
July 27 reversed the conviction of 17 defendants in the 
Federal prosecution on charges of oil conspiracy, tried at 
Madison, Wis., in 1937 and 1938. Previous “Chronicle” 
references to the case were contained in our issues of 
July 23, 1938 (page 508), Feb. 25, 1939 (page 1102), and 
June 17, 1989 (pages 3619-20). The three judges on the 
Appeals Court on July 27 remanded the case for a new 
trial and said that the charge that the defendants con- 
spired to raise and fix gasoline prices was similar to what 
the Government itself had sought to do under the National 
Industrial Recovery Act. The decision on July 27 was out- 
lined as follows in the Chicago “Tribune” of the follow- 
ing day: 

The 17 defendants in the oil case whose convictions were reversed and 


who were granted new trials include five individuals and 12 corpora- 
tions. The five individuals had each been fined $1,000. 
The 12 corporations had each been fined $5,000. They are: Socony- 


Vacuum, Wadhams Oil Co., Pure Oil, Sinclair Refining Co., Shell Petro- 
leum, Skelly Oil Co., Continental Oil Co., Mid-Continent Petroleum, Empire 
Oil & Refining Co., Phillips Petroleum Co., Globe Oil & Refining Oo. of 
Illinois, and Globe Oil & Refining Co. of Oklahoma. 
Three Judges Agree 

The decision—a 55-page document—was written by Judge J. Earl 
Major and concurred in by Judge Will M. Sparks and Judge Otto Kerner. 

The leading point on which the reversal was ordered concerned the 
Government’s presentation of its case to the jury at the Madison trial. 
The prosecutors contended that the defendants were in a conspiracy which 
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was a violation of the Sherman Anti-Trust Act. The Court of Appeals 
held that the case should have been submitted to the jury on the question 
of whether there was an unreasonable restraint of interstate commerce. 

“That the defendants had the power to, and did, control prices is 
evidenced as the Government argues,” Judge Major’s opinion read, “‘prin- 
cipally by the marked increase in the price of gasoline during the earlier 
months of 1935 and the unprecedented rigidity of price beginning in 
June, 1935, and continuing through the remainder of the year. On its 
face, this was a rather convincing circumstance, but when considered in 
connection with other circumstances it was not so convincing and certainly 
not conclusive. 

Telis Part of Connally Act 

“For instance, the passage of the Connally Act, which went into effect 
in February, 1935, undoubtedly played a prominent part in increase and 
maintenance of price level. At any rate it is disclosed that in prior 
instances where the transport of ‘hot oil’ was prohibited, a similar increase 
in prices was experienced. 

[Under the Connally Act the Government sought to stabilize the oil 
industry by setting quotas for the large companies in certain territories. 
Oil transported in excess of these quotas was called hot oil.) 

“Another circumstance which militates against the importance of the 
rigidity of the price level is the fact that the price of gasoline outside 
this midwestern area was actually higher during the indictment period 
than it was within the area. It also is worthy to note that the price to 
which it is claimed to have been arbitrarily raised and maintained was at 
no time above that which was regarded by the Government and the industry 
as a parity price. 

NRA Efforts Cited 

“Efforts by the Government during NRA to stabilize the prices of crude 
oil and gasoline should have been considered by the jury in determining 
the character of the restraint and the good faith of the defendants in 
undertaking to remove surplus gasoline from the spot market.” 

Other reasons for the reversal were that the trial court refused to 
admit certain evidence in favor of the defendants, that Government counsel 
improperly used grand jury testimony before the trial jury, and that some 
arguments of the Government attorneys to the jury were highly improper. 

Originally 72 defendants were named in the oil conspiracy indictment— 
23 oil companies, three trade publications, and 46 individuals. The 
general charge was that the defendants [except the trade publications) 
conspired to control and raise the price of gasoline in Illinois, Michigan, 
Wisconsin, Minnesota, Iowa, Indiana, Missouri, Kansas, and North and 
South Dakota by purchasing surplus gasoline and keeping it off the 
market. 

+ — 


Attorney General Murphy Appeals Ruling Dismissing 
Indictment Against American Medical Association 


The Department of Justice asked the Court of Appeals on 
July 31 to overrule the lower court decision that the American 
Medical Association could not be prosecuted on charges of 
violating the Sherman Anti-Trust Act. Justice Proctor 
of United States District Court in Washington ruled on 
July 26, as indicated in our July 29 issue, page 665, that the 
practice of medicine was a “learned profession,”’ not a ‘‘trade”’ 
and therefore did not come under the provisions of the law. 
In appealing to the higher court, the government according 
to the Associated Press contended the district court erred 
in its decision. 

Attorney General Murphy had previously (July 27) made 
known the intention of the Department to appeal the ruling. 


a ee 


SEC Orders Hearing Aug. 15 to Consider Suspending 
German Registration Statements on Refunding 
Issue—Commission Charges Lack of Financial 
Information—Statement by German Embassy 


On Aug. 2 the Securities and Exchange Commission noti- 
fied the Consul General of the German Government that it 
has ordered a public hearing to be held on Aug. 15, at the 
offices of the Commission in Washington, to determine 
whether grounds exist for the issuance of a stop order sus- 
pending the effectiveness of registration statements filed 
under the Securities Act of 1933 by the German Govern- 
ment and the Konversionskasse Fur Deutsche Auslands- 
schulden (Conversion Office for German Foreign Debts). 
The announcement by the Commission on Aug. 2 said: 

The registratien statements, filed on March 7, 1939, cover a proposed 
offer whereby American creditors would receive 50-year 3% funding bonds 
in lieu of unpaid interest for 1937 and 1938 on the outstanding bonds of 
German states, cities and corporations. According to the registration 
statements interest payments due to holders of such obligations are now by 
German law required to be paid in Reichsmarks to the German Conversion 
Office. In leu of transmitting these funds to the bondholders, however, 
the German Conversion Office proposes to offer American creditors 3% 
funding bonds guaranteed by the German Government and maturing in 
50 years. The offer would cover $35,000,000 principal amount of such 
funding bonds. 


From the SEC announcement of Aug. 2 the following 
details are taken: 

In view of the public interest involved, the Commission deems it desirable 
to set forth the course of action followed in this case. 

In accordance with the Commission's procedure, the registration state- 
ments were examined by the Registration Division of the Commission and 
on March 20, 1939, the German Consul General, as agent for service on the 
registration statements, was informed by letter of certain substantial 
omissions from the registration statements of information required by the 
Securities Act and the Commission's regulations thereunder. Thereafter 
the registrants on March 25, April 13, May 2, May 20 and June 8, filed 
delaying amendments designed to prevent the registration statements from 
becoming effective. The Commission was informed that this delay was 
required in order to enable the registrants to prepare amendments con- 
taining additional information. An amendment was filed on June 27 which, 
upon examination, appeared to meet the alleged deficiencies only in minor 
particulars. A further delaying amendment was filed on July 14. On 


July 21 the Commission after considering the matter as a whole determined 
to notify the German Consul General that under the law of this country it 
had no choice other than to initiate proceedings to prevent or suspend the 
effectiveness of the registration statements. 


On Aug. 1 the Commisason 
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was notified that the German Government would not take any further 
steps to amend the registration statements. weg 

The principal matters which have been called to the attention of the 
German authorities may be summarized as follows: 


The German Budget 

(1) The German Government has furnished no statement of its receipts 
and expenditures for any year since 1935. Section (5) of Schedule B of the 
Securities Act of 1933 requires a statement of the receipts, classified by 
source, and the expenditures, classified by purpose, of the issuing govern- 
ment for the last three fiscal years available. When later figures were 
requested the German authorities indicated that the information was not 
available since it had not been ‘‘compiled for publication’’ by the German 
Government. 

The German Public Debt 

(2) The registration statement does not disclose the entire amount of 
floating debt of the German Government or an adequate history of defaulted 
obligations. Section (3) of Schedule B of the Securities Act requires state- 
ments of ‘‘the amount of the funded debt and the estimated amount of the 
floating debt outstanding and to be created by the security to be offered 
- « .’ Section (4) of Schedule B requires a statement as to ‘‘whether 
or not the issuer or its predecessors has defaulted on the prin- 
cipal or interest of any external security . . . and, if so, the date, 
amount and circumstances of such default, and the terms of the succeeding 
arrangement, if any." 


The German Gold and Foreign Exchange Position 


(3) Item 65 of the registration statement of the German Conversion 
Office contains no statements of the balance of international payments of 
Germany for any year since 1935. Later information was refused on the 
ground that it was ‘unavailable’. Furthermore, the registration state- 
ments have not been adequately amended to set forth requested informa- 
tion vital to American investors respecting present German resources of 
gold and foreign exchange. 


Preferential Treatment Accorded to Nationals of Other Countries and to 
American Banks Holding Short-Term Credits 


(4) It appears to the Commission that the terms and extent of preferences 
of this character unfavorably affecting American security holders have 
not been described in adequate detail. 


Repatriation Activities Affecting the American Market 


(5) No effective attempt has been made to furnish requested material in- 
mation respecting the repatriation of dollar bonds by German debtors. 

In substance, it appears to the Commission that the registration state- 
ments fail to disclose by far the greater part of the financial information 
required of foreign governments and their agencies by the Securities Act. 

The Commission has given due consideration to expressions made to it 
by representatives of American banking interests that the present offer 
constitutes the only means of repayment obtainable by American creditors. 
In this regard, the Commission feels it appropriate to emphasize that the 
Federal securities legislation in providing that information should be 
supplied concerning securities is designed to protect not only the person 
who acquires these securities in the first instance but also the persodn who 
buys them in the securities market. Based upon past experience any 
realistic view of the present situation must envisage the resale on the market 
of the securities now to be offered. Furthermore, the Commission has no 
power under the Securities Act to pass upon the merits of particular 
securities or of plans of debt adjustment. 

The issue before the Commission differs from the one presented in October, 
1936, when similar registration statements were filed by the registrants. 
In allowing these registration statements to become effective on March 2, 
1937, the Commission pointed out in a published statement (Securities Act 
Release No. 1294) certain respects in which it felt that the registration 
statements might be deficient, particularly in their failure to disclose in 
the required statement of floating debt the existence of approximately 
five billion Reichsmarks of unrecorded indebtedness of the Reich. (This 
term is used to refer to future short-term obligations of the Reich arising 
from the issuance of special bills, works creation bills, advance tax certifi- 
cates and treasury delivery certificates in connection with rearmament and 
other public works which are not recorded as Reich indebtedness until the 
bills mature.) At that time, most of the other information required by 
law appeared to be furnished as of recent date and the Commission had 
available information from semi-official German sources which enabled it 
to supply by means of a published release the information apparently 
omitted from the registration statements. In connection with the registra- 
tion statements filed on March 7, 1939. the Commission does not have 
information from any offocial or semi-official German sources which would 
enable it to ascertain and disclose by public statement the information 
omitted. 

The Commission has considered a suggestion that since this is an offer of 
debt adjustment the information ordinarily required may be waived. 
However, the Commission has no discretion to waive the specific statutory 
requirements, referred to above, on this account. 

The action of the Commission was unanimous. 


On Aug. 2 the German Embassy, asked for an explana- 
tion of the Commission’s statement, asserted that its govern- 
ment made known to the SEC its position in regard to the 
bond issues covered by the registration statement of the 
Konversionskasse as follows: 

In view of the attitude of the Commission shown in its letter of March 20, 
the German Government and the Konversionskasse feel obliged to point 
out to the Commission that their registration statements are not for the 
purpose of seeking loans in this country, nor are they made with any 
intention of raising money in this country for the benefit of the Deutsche 
Reich, the Konversionskasse, or any other German organization or 
individual. 

On the contrary, the registration is being sought by the Konversionskasse 
for the exclusive benefit of American creditors with a view to giving the 
American creditor as much value in the United States dollars for the income 
on his investments in Germany as is possible under the circumstances. 


The filing of the registration statement on March 7 cover- 
ing a proposed issue of $70,000,000 of 3% dollar bonds and 
$3,000,000 of separate coupons was reported in our issue of 
March 11, page 1398. 

—_ 
Tariff Commission to Investigate Imports of Cotton 
and Cotton Textiles—Hearing to Be Held Aug. 14 

At the direction of President Roosevelt, the United States 
Tariff Commission announced on July 26 that an investiga- 
tion and hearing will be held Aug. 14 in Washington to 
determine whether cotton or cotton waste is being imported 
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into the United States so as to interfere with the program 
under the Soil Conservation and Domestic Allotment Act 
or to substantially reduce the cotton processed in this coun- 
try. The Commission’s notice said, in part: 

Institution of Investigation—By direction of the President, dated July 26, 
1939, the United States Tariff Commission on the 26th day of July, 1939 
instituted, and hereby gives notice of an investigation, under Section 22 of 
the Agricultural Adjustment Act (of 1933), as amended, and Executive 
Order No. 7233 of Nov. 23, 1935, for the purpose of determining whether 
cotton or cotton waste is being imported into the United States under 
such conditions and in sufficient quantities as to render or tend to render 
ineffective or materially interfere with the program undertaken with respect 
to cotton, under the Soil Conservation and Domestic Allotment Act, as 
amended, or to reduce substantially the amount of any product processed 
in the United States from cotton. 


Cotton textiles are not included in this investigation, but 
will be made the subject of a separate investigation to be 
announced later. 

The Tariff Commission announced on July 29 that a 
separate investigation would be made later to determine 
whether ‘‘articles and materials wholly or in part of cotton’’ 
are being imported into the United States interfere with 
the program. 

ee 
France and Switzerland to Buy 176,000 Bales of U. S. 
Government Loan Cotton 

Senator James F. Byrnes of South Carolina, announced on 
July 27 that negotiations had been completed for the cash 
sale, at a discount under the prevailing world price, of 
175,000 bales of Government-held cotton to France and 
Switzerland; he is further reported as saying that negotiations 
were under way with an unnamed country for an additional 
sale on the same basis. ’ 

In describing the sale Washington Associated Press advices 
of July 27 said: 

Under the tentative agreement, Senator Byrnes said, this government 
would sell the cotton for a minimum price equal to the world quotation 
minus the government's carrying charges for 18 months. 

Carrying charges, including storage and insurance on government loan 
cotton, now average about $4 a year, making the minimum price to be 
quoted to the foreign countries $6 a bale less than the world market. 

In return, the purchasers would agree to store the cotton for five years 
as a reserve military supply, thus keeping it off the market. 

Senator Byrnes said the deal was similar to that completed with Great 
Britain, when the United States agreed to trade 600,000 bales of cotton for 
157,000,000 pounds of rubber, except that this would be a cash transaction. 


Legislation bearing on the barter agreement between the 
United States and Great Britain was reported in these 


columns July 29, page 663. 
——_@—_—_—_. 


Italy Said to Require Cotton Growers to Turn Over 
Crop to Government Under New Law 


Italy has passed a new law making it necessary for cotton 
growers not only to hand over their crops to the government, 
but also to take a price which will be set later, it is reported in 
a United Press advices July 30 from Rome, which also said: 

Explaining that the move was necessitated by Italy’s self-sufficiency 
program, in which every nerve is being strained to cut off all imports, it 
was stated that the growth of cotton during the current year was greatly 


increased over last year. 
Planters must turn over cotton to the State immediately when gathered. 


but they are free to do as they please with baled cotton, seeds and all 
derivatives. In order to keep the closest check on the amount planted, 
growers hereafter will have to obtain State authorization to cultivate. 
Baled cotton, seed and derivatives will nominally remain the property 
of growers, but they must give irrevocable permission to the authorities to 
sell it, when and at what price is decided upon once the crop is gathered. 
Moreover, the grower will be charged for the cost of storing, transportation, 
insurance, &c., until the cotton is sold. The minute growers turn over the 
cotton, however, they will get a receipt upon which they can borrow before 


the cotton is sold. 
As Italy in 1938 ranked only twelfth in world cotton production, the 


country was forced to import 363,000 bales from Aug. 1, 1938, to Feb. 28, 
1939, and every effort is being made to diminish imports. 


»— 


RFC Made Profit of $251,000,000 from Feb. 2, 1932 to 
July 15, 1939, Jesse Jones Reports—Disbur<eements 
of $7,388,986,924, 76144% Repaid—Mr. Jones so 
Advises President Incident to His Resignation 

Jesse H. Jones, who recently resigned as Chairman of 
the Reconstruction Finance Corporation to become Federal 
Loan Administrator, made public on July 26 a letter to 
President Roosevelt and the Congress on a summary of 
operations of the RFC from its organization, Feb. 2, 1932, 
to July 15, 1989. Mr. Jones said that the RFC during this 
period earned a surplus of $251,000,000, which, “in the 
opinion of our directors and other executives will greatly 
exceed any and all losses that may be sustained from our 
entire operations.” 

Mr. Jones’s resignation and the President’s acceptance 
was reported in our issue of July 22, page 513. The follow- 
ing is Mr. Jones's letter, dated July 15, on the summary of 
operations: 

To the President and the Congress: 

Feb. 2, this year, I gave you a summary of RFC operations since its 
organization, Feb. 2, 1932, and wish now to give you an accounting to 
July 15, 1939, as I am resigning as Chairman and as a member of the 
Board of Directors of the RFC to become Federal Loan Administrator. 

Authorizations to July 15, for which our directors had responsibility, 
were $10,549,471,187.88. Of this amount $2,359,394,530.23 was rescinded, 





the applicants finding in many instances that they did not need the money, 
or were able to get it from private sources; $801,089,733.15 of the 
authorizations remain available to the borrowers. 
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Total disbursements, exclusive of advances to other governmental agen- 
cies and for relief by direction of Congress, were $7,388,986,924.50 and 
repayments $5,661,911,562.82, or 76%%, leaving a balance outstanding 
of $1,727,075,361.68. 

On behalf of my associates in the organization and myself I am glad 
to be able to report that in addition to paying our operating expenses 
from earnings, and interest on the money we borrowed to lend, we have 
earned a surplus of $251,000,000, which, in the opinion of our directors 
and other executives, will greatly exceed any and all losses that may be 
sustained from our entire operations. 

In so large and widespread a lending program, a good many individual 
losses are inevitable, some in almost every class of loan, but the net of our 
operations will show a very substantial profit. 

In making loans to business and industry the local employment situation 
has prompted our directors to give a broad construction to the provision 
in the Act relating to security, which requires that loans shall be so 
secured as reasonably to assure their repayment. 

As a result we will have a greater percentage of losses on business loans 
than in any other class, but the total of all such losses will be a small 
fraction of our total earned surplus. 

I wish to express again my appreciation of the confidence and support 
that you have always given the RFC and me, and bespeak for it and my 
successor as Chairman that same confidence and support. They are in 
every way worthy of it. 

As Federal Loan Administrator I shall continue my interest in the RFO, 
and be available to the directors whenever they wish to advise with me. 

Respectfully submitted, 
JESSE H. JONES, Chairman. 
—_—————— 


Report of Operations of RFC Feb. 2, 1932, to June 30, 
1939—Loans of $13,340,458,395 Authorized—$2,241,- 
176,735 Canceled—$7,518,784,126 Disbursed for 
Loans and Investments—$5,620,767,325 Repaid 


Jesse H. Jones, former Chairman of the Reconstruction 
Finance Corporation and now Federal Loan Administrator, 
reported on July 17 that authorizations and commitments 
of the RFC in the recovery program during June amounted 
to $39,961,836, rescissions of previous authorizations and 
commitments amounted to $6,276,487, making total author- 
izations through June 30, 1939, and tentative commitments 
outstanding at the end of the month of $13,340,458,395. 
This latter amount includes a total of $1,064,026,842 au- 
thorized for other governmental agencies and $1,800,000,000 
for relief from organization through June 30, 1989. Author- 
izations aggregating $2,996,956 were canceled or withdrawn 
during June, Mr. Jones said, making total cancellations and 
withdrawals of $2,241,176,735. A total of $777,830,694 re- 
mains available to borrowers and to banks in the purchase 
of preferred stock, capital notes and debentures. During 
June $114,266,785 was disbursed for loans and investments 
and $101,030,885 was repaid, making total disbursements 
through June 30, 1989, of $7,518,784,126 and repayments of 
$5,620,767,325 (approximately 74.75%). The former Chair- 
man continued: 

During June, loans were authorized to five banks (in liquidation) in the 
amount of $347,688. Cancellations and withdrawals of loans to banks 
and trust companies (including those in liquidation) amounted to 
$135,416, $1,233,836 was disbursed and $5,246,878 repaid. Through 
June 30, 1939, loans have been authorized to 7,537 banks and trust com- 
panies (including those in receivership) aggregating $2,551,749,862. Of 
this amount $507,146,947 has been withdrawn, $22,210,920 remains avail- 
able to borrowers, and $2,022,391,995 has been disbursed. Of this latter 
amount $1,909,852,466, approximately 94.4%, has been repaid. Only 
$8,367,557 is owing by open banks and that includes $7,255,513 from one 
mortgage and trust company. 

During June, authorizations were made to purchase and make loans 
secured by preferred stock, capital notes and debentures of eight banks 
and trust companies in the aggregate amount of $1,895,000. Through 
June 30, 1939, authorizations have been made for the purchase of pre- 
ferred stock, capital notes and debentures of 6,783 banks and trust com- 
panies aggregating $1,347,374,834 and 1,123 loans were authorized in the 
amount of $48,327,755 to be secured by preferred stock, a total authoriza- 
tion for preferred stock, capital notes and debentures of 6,861 banks and 
trust companies of $1,395,702,589; $170,100,587 of this has been with- 
drawn and $61,947,500 remains available to the banks when conditions of 
authorizations have been met. 

During June, loans were authorized for distribution to depositors of five 
closed banks in the amount of $353,045, cancellations and withdrawals 
amounted to $127,416, disbursements amounted to $1,283,836, and repay- 
ments amounted to $4,689,112. Through June 30, 1939, loans have been 
authorized for distribution to depositors of 2,775 closed banks aggregating 
$1,339,457,524; $329,084,164.91 of this amount has been withdrawn and 
$22,996,195 remains available to the borrowers; $987,377,164 has been 
disbursed and $933,009,423, approximately 94.5%, has been repaid. 

During June the authorizations to finance drainage, levee and irrigation 
districts were increased $353,500, authorizations in the amount of $1,656 
were withdrawn, and $336,197 was disbursed. Through June 30, 1939, 
loans have been authorized to refinance 636 drainage, levee and irrigation 
districts aggregating $143,616,495, of which $31,684,216 has been with- 
drawn, $24,777,513 remains available to the borrowers, and $87,154,766 
has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 126 loans to industry aggregating $4,568,989 were authorized during 
June. Authorizations in the’ amount of $1,183,849 were canceled or with- 
drawn during June. Through June 30, 1939, including loans to mortgage 
loan companies to assist business and industry in cooperation with the 
National Recovery Administration program, the Corporation has authorized 
6,521 loans for the benefit of industry aggregating $338,036,364. Of 
this amount $75,836,454 has been withdrawn and $99,114,067 remains 
available to the borrowers. In addition, the Corporation agreed to purchase 
participations amounting to $2,636,800 in loans to 62 businesses during 
June and similar authorizations aggregating $1,463,504 were withdrawn. 
Through June 30, 1939, the Corporation has authorized or has agreed to 
the purchase of participations aggregating $113,157,305 of 1,510 businesses, 
$20,704,109 of which has been withdrawn and $76,130,983 remains 
available. 
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During June five loans in the amount of $5,563,500 were authorized to 
public agencies for self-liquidating projects. Cancellations and with- 
drawals amounted to $411,100, disbursements amounted to $7,082,700, and 
repayments amounted to $70,530,709. Through June 30, 1939, 297 loans 
have been authorized on self-liquidating projects aggregating $518,541,815 ; 
$41,343,443 of this amount has been withdrawn and $121,566,477 remains 
available to the borrowers; $355,631,895 has been disbursed and $304,- 
375,160 has been repaid. 

During June the Corporation purchased from the Federal Emergency 
Administration of Public Works 10 blocks (nine issues) of securities having 
a par value of $2,029,500 and sold securities having par value of $14,- 
023,130 at a premium of $418,242. The Corporation also collected matur- 
ing Public Works Administration securities having par value of $778,259. 
Through June 30, 1939, the Corporation has purchased from the Federal 
Emergency Administration of Public Works 4,036 blocks (2,982 issues) 
of securities having par value of $640,944,049. Of this amount, securities 
having par value of $470,433,021 were sold at a premium of $13,461,748. 
Securities having a par value of $143,982,390 are still beld. In addition, 
the Corporation has agreed with the Administrator to purchase, to be held 
and collected or sold at a later date, such part of securities having an 
aggregate par value of $36,055,000 as the Federal Emergency Administra- 
tion of Public Works is in a position to deliver from time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb, 2, 1932, to June 30, 1939: 





Disbursements Repayments 
Loans under Section 5: $ $ 
Banks and trust companies (incl. receivers). ..1,976,968,072.27 1,867,723,239.76 
Railroads (including receivers).......... ones 9,951,461 .06 +210, 752,005.95 
Mortgage loan companies.......... estSnscoe 531,651, "357.89 391,537,044.17 
Federal Land banks. -......-.......--.--. esce a *000.00 387.236,000.00 
Regional Agricultural Credit corporations. _-__. 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 119,950,729.50 116,622,977.41 
Insurance companies--_.........--------.-..-- 90,693,209.81 86,764,721.71 
State funds for insurance of deposits of public 
in cb aceanccdndcccanecseeuascosccces 13,064,631.18 13,064,631.18 
Joint Stock Land banks.............-...... 22,423,504.87 19, 186,660.09 
Livestock Credit MEE... ncosccccccecece 12,971,598.69 12, ‘971, 598.69 
Federal Intermediate Credit banks......... ou "250,000.00 9,250, "000.00 
Credit corporations............. 5,643,618.22 5, 562,456.89 
Fishing industry.............----------.--. 719,675.00 361,770.63 
Credit unions ..-..........--...--.-----..-. 600,095.79 584,048.21 
Processors or distributors for payment of pro- 
pedcecoseccucscoesoscocescoes ° 14,718.06 14,718.06 
Total loans under Section 5.........---.... 3,994,382,313.06 3,294,875,513.47 
Loans to Secretary of Agriculture to purchase 
ow ee cc w www ween nce cece cceeseccceceeee 3,300,000.00 3,300,000.00 
Loans for refinancing drainage, levee and irriga- 
tion districts -......-...-.--..-------------- 87,154,766.19 4,045,346.59 
Loans to public school authorities for payment 
of teach salaries and 
standing BREN cn ncnsccecencccccencce 22,450,000.00 22,302,000.00 
Loans to aid in financing self-liquidating construc- 
tion projects....... Swoccccccncccesccsoucse 355,631,895.01 304,375,160.34 
Loans for repair and reconstruction of propert 
damaged by earthquake, fire, 0, flood 
and other Bsacacegusésccnsucsece 12,003,055.32 4,473,070.38 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets-..........-..-.-. 47,224,586.66  23,744,134.75 
Loans to business enterprises. ..........-----.. 173,706,221.71 54,430,200.29 
Leans on and purchases of assets of closed banks. 45,423,922.58 42,129,225.94 
Loans to mining businesses - - ---.- pion cnnindee e 4,486,700.00 1,812,387.55 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
—— Credit Corporation............. 767,716,962.21 737,716,962.21 
© ccc ecccccccccccccececescccccoccccce 19,644,491.78 18,810,740.49 
seme to Rural Electrification Administration... 146,500,000.00 2,425.46 





Total loans,excl.of loans secured by eae. 5,679,624,914.52 4,542,017,167.47 
Purchase of preferred stock, i. notes an 

debentures of banks and trust companies _~ 

cluding $18,063,730 disbursed and $11,344,- 








696.24 repaid on loans secured by pref. stock). ..1, 163,654,501.56 582,579,680.48 
Purchase of stock of the RFC Mortgage Saoowe 25,000,000 .00 atbmbmanes 
Foes Sas oe Fed. Nat. Mtge. Assn.. 11,000,000.00 = -......... 
Loans secured by preferred stock of insurance 

com panies (netuding $100,000 disbursed for 

the purchase of preferred stock)........- ---- %34,475,000.00 7,727,920.79 

TORR 2 occ cccccccesceseccecoosescoscoecs 1,234,129,501.56 590,307,601.27 
Federal Emergency Administration of Public 
Works security transactions................. 605,029,709.49 488,442,555.95 
ZUR ce cceccecce evcecesocccce eccccocecce 7,518,784,125.57 5,620,767,324.69 
Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to “4 
Capital stock of Home Owners’ Loan Corp... 200,000,000.00 =  ....-.... 
Capital stock of Federal Home Loan banks... 124,741,000.000 | —....--.-. 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
See ecccece 145,000,000.00  .....-.-. 
Joint Stock Land banks ----.............-- 2,600,000.00  _...-....- 

Federal Farm Mtge. Corp. forloanstofarmers. 55,000,000.00 __._..--.- 

Federal Housing Administrator: 

To create mutual mortgage insurance fund.. 10,000,000.00 -— .......- 
For other purposes...............---.-... 63,546,074.55  ......... 
Sec. of Agricul. for crop loans to farmers (net)_. 115,000,000.00 = ____...... 

Governor of the Farm Credit Administration for 

revolving fund to provide capital for pro- 
duction credit corporations................ OOO SY 

Stock—Commodity Credit Corporation._...... if 1 * 3a eegeeesre 

Stock—Disaster Loan Corporation._......... BBGEO,GEO BB! ccccccccce 

Regional] Agricultural Credit corporations for: 

Purchase of capital stock (incl. $39,500,000 “ 
held in revolving fund) -................ eS DS eee 
Expenses—Prior to May 27, 1933_......... nee. ~@~erntisaesce 
Gy Bt Gy SO necadcéecousessscctcce 7 —=6)3—~CS«wU ew cw 
eee eee a  -'desbmened 

Administrative expense—1932 relief........_. 8 ae 





Total allocations to governmental agencies... 932,950,174.83 














For relief—To States directly by Corporation....' 299,984,999. 00 a17,159,232.30 
To States on certification of Federal Relief 
BEI, in ntinnctbbebtdiobunin tite 2 3 eee 
Under Emergency Appropriation Act—1935... 500,000,000.00 ___....... 
Under Emergency Relief Appropriation Act, 
SS See eee aren 500,000,000.00  -......... 
Ee GT PEndcnccesecsscesseteucaesas 1,799,984,010.22 17,159, 232.30 
Interest on notes issued for funds for allocations 
GEE Ce Sch bcdatiediadescnasened ofS 
I  tiintald, otha dhnadadsedees 10284 895,630.44a5,637,926, 556.99 


* Does not include $5,150,000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment for the due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation’s notes have been canceled 
in the amount of $2,711,952,372.57, equivalent to the balance of the amount dis- 
bursed for allocations to other governmental agencies and for relief by direction of 
Congress and the interest paid thereon, pursuant to provisions of an Act (Public 
No. 432) approved Feb. 24, 1938. 
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The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 
table (as of June 30, 1989), contained in the report: 





Authorizations 
Canceled or 
Aetierane Withdrawn Disbursed aogges 
Aberdeen & Rockfish RR. Co__. as 127,000 127,000 
Ala. Tenn.& Northern RR.Corp. 275,000 ...... 275,000 ,000 
Alton RR. Co.........-2...... 2,500, -----. 2,500,000 621,586 
Ann Arbor RR. Co. (receivers)... 634,757 #...... peop tod 459,757 


Ashley Drew & Northern Ry. Co-_ 400,000 
mee nid Ohio RR. Co. (note) 95,358,000 


& So’eastern RR.Co. 41.300 secese 41, , 
Seanen & Maine RR..........- 11,069,437  ..... 11,069, 1437 21,204 
Buffalo Union-Carolina RR____. — ————_ erin  .anienr 
Cariton & Coast RR. Co._____. 549,000 13,200 535,800 139,909 
Carolina Clinchfield & Ohio Ry. 

(Atlantic Coast Line and Louis- 

ville & Nashville, lessees)..... 14,150,000  -..... 14,150,000 = ....-. 
Central of Georgia Ry. Co__.... Cane. cabanas 3,124,319 220,692 
Central RR. Co. of N. J... 2. 500,000 35,701 464,299 464,299 
Charlies City Western Ry. Co____ 140,000 eebeee 140,000 ’ 
Chicago & Eastern Ill. RR.Co.. 5,916,500 -...-. 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 ,338,000 
Chicago Great Western RR.Co.. 1,289,000 Pe 838 
Chic.Gt. West. RR. Co.(trustee)_ 150,000 _----- 150,000 150,000 
Chic. Milw. 8t.P. & Pac. RR. Co. 12,000,000 500,000 11,500,000 537 
Chic. Milw. St.P. & Pac. RR. Co. 

| AMEE SEEPS 5 LSE ,840,000 -----. 3,840,000 3,840,000 
Chic. No. Shore & Milw. RR. Co. : 150,000 e-ee-- 1,150,000 bacase 
Chicago R. I. & Pac. Ry. Co... 13,718,700 -..... 18, ‘718,700 dances 
Cincinnati Union Terminal Co_. 10,398,925 2,098,925 ,000 88,300, 
Colorado & Southern Ry. Co.... 29,504,400 53,600 29 "450,800 1,561,058 
Columbus & Greenville Ry. Co, . 60,000 i? # ebeess | eheeee 
Copper Range RR. Co..._____ 53,500 #é...... 53,500 53,500 
Del. Lackawanna & Western Ry. 2,000,000 ...... 2,000,000 # ...... 
Denver & Rio Grande W.RR.Co_ 8,300,000 219,000 8,081,000 500,000 
Denver & Rio Grande W.RR.Co. 

_, . eR eT ap rete 1,800,000 = cn ee 1,800, 1,800,000 
Denver & Salt Lake West.RR.Co. 3,182,150 ...... 3,182,150 71,300 
| _ ). Se ere 582,000 ...... 582, ,000 
Eureka Nevada Ry. Co........ a S400  <seeeee 8  hasace 
Fla. E. Coast Ry. Co. (receivers) 717,075 ,000 627,075 393,706 

- Ft.Smith & W.Ry.Co.(receivers) A 227,434 0,000 
Ft. Worth & Den. City Ry.Co.. 8,176,000 chee Gee 8 =§6—s xeaeeen 
Fredericksburg & North. Ry. Co. 15,000 
Gainesville Midland RR. Co_._- 8,000 
Gainesville Midl’d Ry. (receivers) 10,539 
Galv. Houston & Hend. RR.Co. 3,183,000 
Galveston Terminal Ry. Co._... 546,000 
Georgia & Fla.RR.Co. (receivers) 354,721 
Great Northern Ry. Co_....... 105,422,400 
Green County RR. Co......._. 13,915 
Gulf Mobile & Northern RR. Co. 520, 

Illinois Central RR. Co_....__- 35,312,667 
Lehigh Valley RR. ‘Co nibinaeae é 278, 
Litchfield & Madison Ry. Co__.. 800, 
Louisiana & Ar’ y.Co... *350,000 
Maine Central RR. Co._.___._. ,550, 
Maryland & Penna. RR. Sea. 200,000 


(trustee) 
Minn. St. P.& 8.8.Marie Ry. Co. ag yo 


Mississippi Export RR. Co.___. 00, 

Missouri-Kansas-Texas RR. Co. 5,124,000 
Missouri Pacific RR. Co._.___. ~- 23,134, 

issouri Southern RR. Co_.___.. 

Mobile & Ohio RR. Co...._. 2. 785,000 
Mobile & Ohio RR.Co.(receivers) 1,070,599 
Murtfreesboro-Nashville Ry.Co__ 25,000 
New York Central RR. Co__.__. b32,499,000 
N. Y. Chic. & 8t. LL. RR. Co___. 18,200,000 
N.Y.N.H.& Hartford RR.Co. 7,700,000 
Pennsylvania RR. Co__._..___. 29,500,000 
Pere Marquette Ry. Co.....__. 3,000,000 
Pioneer & Fayette RR_...__._. 17,000 
Pittsburgh & W. Va. RR.Co_.. 4,975,207 
Puget Sound & Cascade Ry.Co.. — 300,000 
St. Louis-San Fran. Ry. Co.___. 7,995,175 


St. Louis-South western Ry. Co.. 18,790,000 
Salt Lake & Utah RR. (receivers) 200,000 








Salt Lake & Utah RR. Corp..__ 400,000 
Sand Springs Ry. Co........... 162,600 
Savannah & Atlanta Ry. Co.__. 1,300,000 
Seaboard Air Line Ry.Co.(receiv) 640,000 
Southern Pacific Co.........._ 45,200,000 
Southern Ry. Co-..--....... 51,405,000 
Sumpter Valley Ry. Co_......- 100,000 
Tennessee Central Ry. Co______ 5,147,700 
Texas Okla. & Eastern RR. Co... 108,740 
Texas & Pacific Ry. Co.._____. 700,000 
Texas Southern-Eastern RR. Co. 30,000 
Tuckerton RR. Co__........__- 45,000 
Wabash Ry. Co. (receivers)_.___ 23,231,583 
Western Pacific RR. Co_..____. ,366,000 
Western Pac. RR. Co. (trustees). 13,502,922 
Wichita Falls & Southern RR.Co. 750,000 
Wrightsville & Tennille RR.._._ 22,525 
5 RS IS Serratia 763,414,217 106,393,556 649,951,461 215,902,006 


was secured ° 
Pacific Ry. Co. and when the ‘‘Soo Line” went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.'s notes for $5,500,000, maturing over & period of 10 years, $350,000 
of which matured and was paid on Feb. 1, 1939. 

b Includes a $5,000,000 guarantee; in addition the Corporation also guaranteed 
the payment of interest. 

c Represents securities sold, the payment of principal and Interest is guaranteed 
by the Corporation. 

In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of $92,- 
795,675 upon the performance of specified conditions. 


- 
Se 


Works Project Administration Halts Dismissal of Those 
Who Have Been on Rolls 18 Months, Pending Final 
Congressional Action on Proposed Amendment to 
Relief Act—Meanwhile, A. F. of L. Leaders 
Threaten to Extend WPA “Strike” to All Federal 
Construction Projects 

The Works Progress Administration on July 29 telegraphed 
all State work relief Administrators to suspend action in 
dismissing persons who had 18 or more consecutive months 
of WPA employment, pending final Congressional disposal 
of a plan to modify the requirement in the Relief Act that 
such persons be dismissed by Sept. 1. Colonel F. C. Harring- 
ton, WPA Commissioner, said that a provision of the new 
law required him to drop approximately 650,000 persons, 
other than war veterans, by Sept. 1, but he ordered suspen- 
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sion of dismissals following a Senate vote of 43 to 35 on 
July 28, adopting an amendment by Senator Murray of 
Montana, modifying this requirement. Associated Press 
Washington advices of July 29 added: 


The Murray amendment provides: 

“Employable ns who have been certified as in need of employment 
for a period of three months or more shall have preference in employment 
over persons who have had active employment status on such works 
projects continuously for 18 months or more; 

“Provided, That this shall not result in the discharge of a person employed 
on work projects where he has made a reasonable effort to find suitable 
private employment nor where project operations would suffer from his 

e nor where unusual hardships would result from such discharge.”’ 

To become law, the amendment still must be acted upon by the House. 

Mr. Harrington declined to say immediately whether employees already 
dropped would be reinstated. That decision, he said, could not be reached 
until Congress finally disposed of the Murray amendment. The Commis- 
sioner likewise would not attempt to estimate the number dismissed to date 
date under the relief act. It probably was negligible, he said. 

The net reduction in WPA enrollment between July 12 and July 17, he 
reported, was 48,561—bringing the current enrollment to a total of 
2,248,177. 

lt was probable, Mr. Harrington said, that the bulk of the reduction 
represented the normal turnover of enrolled who found private emnploy- 
ment, and the discharge of persons who remained away from their jobs for 
five days or more during recent strikes against wage-and-hour provisions 
of the new relief act. 

Following the order from Colonel Harrington, the WPA 
in New York City July 31 halted the dismissal of relief 
workers after having reduced the rolls from 140,000 to 
109,048, it was announed by Lieut, Col. Brehon B. Somer- 
vell, local WPA Administrator. The New York ‘‘Times”’ of 
Aug. 1 added: 

As of last Friday night the local WPA had issued dismissal notices to 
20,311 relief workers on the rolls 18 months or longer. Referring to the 


recent dismissal of that group, Colonel Somervell explained that there © 


would be no reinstatements. 
13,343 Dropped for Absence 


In addition, the local WPA has dropped 13,343 relief workers for absence 
from work, including skilled workers who took part in the strike called by 
the Building and Construction Trades Council, A. F. of L., to enforce 
union demands for restoration of the prevailing rate of wages. About 
7,000 others quit the WPA for private jobs or other reasons. From home 
relief and other sources the WPA has taken on 10,092 persons to date to 
replace those dropped. 

Among those dropped under the 18-months provision were 4,797 relief 
workers on WPA education and recreation projects, according to Colonel 
Somervell, Local 453 of the WPA Teachers Union has said approximately 
7,000 teachers out of 15,500 had been dismissed. 

Declining to discuss future plans of the WPA pending final action on the 
amendment, Colonel Somervell declared that the strike of teamsters, called 
in sympathy with the WPA skilled workers’ strike, had only slightly cur- 
tailed deliveries of supplies to WPA projects. He said reports showed that 
deliveries yesterday were 73% of normal. 

Furthermore, Colonel Somervell said operations on WPA projects 
throughout the city were continuing at 100% of normal despite the strike. 


Mayor La Guardia of New York City on July 21 met with 
the Mayors of Boston, Baltimore, Cleveland and Detroit 
to draft a plea to Congress for modifications of provisions of 
the relief law. On the same day leaders of the American 
Federation of Labor strike of skilled construction wokers on 
WPA projects in New York City said they were considering 
extending the walkout to all Federal building projects. In 
this connection, we quote from the “Times” of July 22: 

Undaunted by President Roosevelt's warning that ‘‘you cannot strike 
against the government,”’ representatives of 125 unions affiliated with the 
Building and Construction Trades Council voted to continue the WPA 
stoppage until the wage rates were restored on work-relief jobs. Their 
action was taken at a meeting in the Council's offices, 176 Madison Avenue. 

Thomas A. Murray, President of the Council, reported at the close of 
the session that ‘‘a great many” of the local unions were in favor of halting 
work on all Federal projects to reinforce the drive for restoration of the old 
wage scale on WPA. 

Would Tie l p Big Projects 

Such a stoppage would affect 50,000 men on work done under private 
contract at the full union rate and would tie-up projects like the Queens- 
bridge and Red Hook housing enterprises, the $58,000,000 Queens-Mid- 
town Tunnel, the $27 ,900,000 Circumferential Parkway and the $18,500,000 
Criminal Courts Building, Mr. Murray indicated. The construction of 
schools and sewage disposal plants would be similarly affected, he said. 

The A. F. of L. leader said the Council was ‘‘considering’’ the calling of 
a general walkout, but that no definite action had yet been taken. He 
declined to predict the course the council would follow. 

Mr. Murray made it clear that his organization would be pleased if 
WPA got out of the construction field altogether, provided that the funds 
now allocated to building with relief labor were turned over to the PWA. 

“‘We advocate the abolition of all WPA activities in the building and 
coastruction fields,’’ the leader of 130,000 unionized building mechanics 
in this city declared. ‘‘We have always felt that the WPA trespassed on 
the building industry to a great extent and that WPA functioned as a 
trade school that gave the handyman a chance to work as a skilled mechanic 
and created the false hope that he would be able to continue in future in 
the building industry. 

“The funds now spent on WPA construction could be transferred to the 
PWA, where our men would be employed full time without question under 
union conditions." 

He said the council had held this position for more than a year, but 
that it had not pressed it as a solution for the current controversy over the 
law's requirement that all WPA employees work 130 hours a month for 
their security wage. 

Legislators seeking modification of the relief legislation 
announced on Aug. 1 that they would continue to seek 
changes before Congress adjourns. The amendment modify- 
ing the rule requiring dismissal of those who have been on 
WPA rolls for 18 months was attached to the lending bill, 
but when that measure was killed in the House, Senator 
Murray said he would try to attach it to the lhird Deficiency 


The Commercial & Financial Chronicle 


Aug. 5, 1939 


Business Viewed As on Upgrade by Acting Secretary 
of Treasury Hanes 

Speaking at a press conference in Washington on Aug. 3, 
in the absence of Secretary of the Treasury Morgenthau, 
Acting Secretary John W. Hanes said “I don’t feel a bit 
pessimistic about business. It looks better to me than it 
did 60 days ago.”’ Mr. Hanes was further reported as saying, 
“it looks to me right now as if we’re on the eve of a real for- 
ward movement.” With respect to Mr. Hanes’ optimistic 
views, we also take the following from Washington advices 
Aug. 3 to the New York ‘Journal of Commerce”’: 

Mr. Hanes explained that among the factors that convinced him business 


is on the upgrade were: 

1. Increased volume of forward orders. 

2. Low volume of inventories in both wholesale and retail trades. 

3. General business reports. 

The Acting Secretary met with the House Ways and Means tax sub- 
committee headed by Representative Jere Cooper in the first of a series 
of conferences to survey the whole tax structure. 

He declined to discuss any of the conference details saying that ‘‘it is the 
sub-committee’s show.”’ 

Discuss Income Taz 

But from other sources it was understood that considerable attention 
was given to individual income tax problems, including such matters as 
broadening of the base and rate changes in the middle income categories. 


<i 
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Revised Code of National Security Dealers Association 
Submitted to Member Dealers—Seeks to Place 
Inter-City Dealer-to-Dealer Trading on Nationally 
Uniform Basis 

The Uniform Practice Committee of the National Security 
Traders Association has completed its revision of the inter- 
city uniform practice rules intended to govern over-the- 
counter transactions between dealers throughout the coun- 
try, it was announced Aug. 4 by Willis M. Summers, Presi- 
dent of the Association, and member of the firm of Hoit, Rose 
& Troster. The new rules climax approximately two years 
of research on the part of the uniform practice committee to 
establish a set of practices which will place inter-city dealer- 
to-dealer trading in over-the-counter securities on a nationally 
uniform basis. An announcement in the matter added: 

The revised code which reflects the suggestions and criticisms of member 
dealers made in response to publication of the code in its preliminary form 
a year ago, has been submitted to firms throughout the country with 
which Association members are affiliated, for their approval, Mr. Summers 


said. 
“The revised code embodies studies made by brokers and dealers through- 


out the United States, and constitutes a workable synthesis of the trading 
practices in various sections of the country which should be acceptable to 
the majority of over-the-counter houses,’’ according to Mr. Summers. 

The new code pertains specifically to dealer-to-dealer transactions, Mr. 
Summers points out, and in this respect therefore the National Security 
Traders Association does not compete with the new National Association 
of Securities Dealers, Inc. Also, inasmuch as the new code pertains only 
to the handling of inter-city transactions between dealers, it does not con- 
flict with the rules of the Investment Bankers Conference which also concern 
fair practices. To eliminate the possibility of conflict with local rules or 
customs in various cities, regulations contained in the new code of the 
National Security Traders Association were compiled to apply only to 
trades made between dealers in different cities. 


Members of the uniform practice committee responsible for 
the new code include: 
Laurence B. Carroll of Prescott, Wright, Snider Co., 

Chairman. 

W. H. Patten Jr. of Wm. P. Harper & Son & Co., Seattle. 

John K. Ruckdeschel of Stroud & Co., Philadelphia. 

William Taussig of K. M. Simon & Co., St. Louis. 

L. J. Doyle, of Doyle, O'Connor & Co., Chicago. 

J. L. Lyons of Pacific Co. of California, Los Angeles. 

The preliminary code formulated last year was given in 
our issue Aug. 20, page 1127. 

—_g————_—_ 

Democratic House Caucus Adopts Resolution Pledging 
Aid to President Roosevelt’s Program, but Refuses 
to Endorse Lending and Housing Measures—Action 
Seen as Reflecting Party Split 

Evidence of a continued split in Democratic ranks on 
major policies was seen in the results of a party caucus 

in the House, on July 28, when the members adopted a 

resolution pledging continued support of President Roose- 

velt’s “great social and economic program,” but did not 
specifically endorse the Administration’s lending-spending 
bill or the $800,000,000 United States Housing Authority 
bill. Democratic leaders described the meeting as one of 

“harmony,” but the resolution was generally regarded as 

not binding in connection with any particular legislation. 

About 190 Democrats attended the session. In summarizing 

the proceedings a Washington dispatch of July 28 to the 

New York “Herald Tribune” said, in part: 

Addressed by Speaker William B. Bankhead and Majority Leader Sam 

Rayburn, the caucus was concluded with the factions in the majority 


Kansas City, 


membership in the House standing just about where they have been— 
split in several directions on the legislation remaining to be enacted before 
adjournment. 


Nearly a score of Democrats, representing all shades of the sentiment 
on the proposed legislative situation which the House will face next 
week, spoke their minds with the understanding that no attempt would 
be made to pledge them one way or another. 

All agreed that the Republicans were the “common enemy,” but the 
resolution finally adopted was stripped of a recommendation that Demo- 
crats take a party stand on the housing and the lending bills. The first 
draft of the resolution presented by Representative Joseph A. Gavagan of 
New York was amended at the suggestion of Representative Clifton A. 
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Woodrum of Virginia to remove all reference to specific legislation. 
This was accepted by Mr. Gavagan when Mr. Woodrum pointed out that 
House Democrats had no real idea of the lending bill to be passed by the 
Senate. 

As made public by Representative John W. McCormack of Massachu- 
setts, Chairman of the caucus, the resolution read: 

“Whereas, During the present session of the Seventy-sixth Congress the leader- 
ship of the Democratic Party has been handicapped by a carping, critical, reactionary 
Republican Party, totally bereft of a constructive program, and 

“Whereas, Responsibility for legislative action rests with the Democratic Party 
and should not and cannot be avoided or delayed without grave danger and injury 
to the country and the party, and 

“Whereas, The President of the United States, as the leader of the Democratic 
Party, has recommended to the Congress the social and economic necessity for the 
enactment of enabling legislation, and 

“Whereas, The progressive and constructive legislation of the Democratic 
Party will be opposed by the reactionary members of the Republican Party—which 
Party, ‘lest we forget,’ was responsible after 12 successive years of national leader- 
ship, for the economic collapse under President Hoover, resulting in 10-cent corn, 
20-cent wheat, and 5-cent cotton—industrial bankruptcy, complete collapse of 
the banking and credit structure, loss of savings, farms and homes and general 
business paralysis, with its attendant hunger and chaos, 

“Be it resolved by the members of the Democratic Party of the House of Representatives 
in caucus assembled, That it is the sense of this caucus that we hereby pledge 
our continued support of and devotion to the great social and economic program 
as enunciated by the President of the United States, Franklin D. Roosevelt, to the 
end that the economic collapse of 1929, with its frightful social consequences, be 
er and removed and the general welfare of the people of the United States 
reest. hed."’ 


<a 
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Advice to Insurance Underwriters Given by Louis H. 
Pink Durirrg Celebration of 80th Anniversary of 
Equitable Life Assurance Society 

The insurance underwriter must not only sell insurance 
but must give the policyholder constant advice and counsel, 
and the underwriter must be competent and willing to 
advise changes in insurance irrespective of pecuniary 
regard, Louis H. Pink, New York State Superintendent of 
Insurance, said on July 26 at a dinner in New York City 
commemorating the eightieth anniversary of the Equitable 
Life Assurance Society. Satisfied policyholders, Mr. Pink 
said, consult their agents, and he added that “it is not so 
important how much insurance you sell as it is that what- 
ever is sold is the right kind and is properly distributed.” 
In his advice to underwriters Mr. Pink also said: 

The duty of the insurance underwriter is not merely to sell insurance ; 
that is but the beginning. The insurance must be preserved; the policy- 
holder must receive constant advice and counsel, and when it is desirable 
that insurance be altered or changed the underwriter must be not only 
competent but willing to advise such changes irrespective of pecuniary 
reward. 

If the life underwriters do their full duty by the policyholders we shall 
not have to worry about outside advisers. Satisfied policyholders consult 
their agents. . . . 

In the United States the history of insurance as a subject of higher 
education dates back only to 1904. In that year an instructor in insur- 
ance was appointed in one of our leading American universities. It was 
the first such post in any college or university in the United States. 
Today there are approximately 100 colleges and universities which have 
courses or departments of insurance. Insurance has become part of our 
educational system because it is a subject of great social and economic 
importance. 

In the revision of our insurance law we provide for the first time that 
life insurance agents must take a written examination. This, too, I 
believe, is a step in the right direction. It will help to weed out some 
who are unfit. But it is more important that those who are fit be 
fitter. That you can only accomplish for yourselves. 

We cannot stress too often or too much the need for professionalizing 
the producing forces. The brokers have had a law passed which makes 
them professional men. I was in favor of the law and recommended that 
the Governor sign it. But that is only an indication of the aim which the 
brokers have in view. Professionalization cannot be accomplished by 
statute or merely by desire. For brokers and life underwriters alike, 
professionalization can only result from years of effort, study, conscientious 
application, and devotion to the highest ideals in life. 


Superintendent Pink also observed: 

The Equitable Society is the same age as the New York Insurance 
Department. You are tonight celebrating your eightieth anniversary, and 
we have just issued our eightieth annual report. Since 1859 the institu- 
tion of insurance has grown from infancy to the greatest financial organ- 
ization of the country. Supervision also has improved immeasurably 
through the years. 





— + 


Settlement Plan for Strike of Greyhound Bus Line 
Drivers 


A settlement plan for the sectional strike of Greyhound 
Bus Lines drivers which virtually halted the company’s 
service from Boston to New York, was reached August 4. 
= cae to the Associated Press from Boston August 4 
Salida: 

John L. Campos, associate commissioner of the State Board of Con- 
ciliation and Arbitration, who sat ‘n at the conference with bus company 
representatives and a union committee, said the action must be ratified at 
a union meeting scheduled for today to become effective. 

Earlier, Edward Raleigh, organizer for the American Federation of 
Labor's Amalgamated Association of Street and Electric Railway and 
Motorcoach Employees, had said that the discharge of two drivers precipi- 
tated the strike of 150 drivers yesterday. 

Terming the strike ‘‘illegal,"’ Paul C. Johnson, a line vice-president in 
charge of operations here, said the two men had been discharged for ‘‘fla- 
grant violation of company and state regulations.’’ He said the company 
had a contract with the A. F. of L. union which called for arbitration and a 
two-thirds vote of members before a strike. 

Although bus operations were suspended temporarily between Portland, 
Me., and Boston, Mr. Johnson said buses continued to run between Wor-, 
cester and New York; Springfield and New York; Providence and New York, 
and New Haven, Conn,. and New York. 

Three buses, one for New York, one for Albany and a third for Maine 
points, left the terminal during the evening under police guard. They were 
escorted to the city line and then proceeded alone. 

No interruption of service, nor threat of a tie-up, was reported by officials 
of the Greyhound lines in New York City. It was admitted that a number 
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of buses scheduled to arrive from Boston had not made the eight-hour run, 
but the schedule of departures for Boston was maintained. 


-— 
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Tentative Agreement Reached in General Motors 
Strike 

General Motors Corp. executives and representatives of 
the United Automobile Workers (Congress of Industrial 
Organization) , In the early morning of Aug. 4, arrived at 
terms for ending the strike of tool and die workers, engi- 
neers and maintenance men at the company’s plants, which 
had been in effect since July 5. The terms are subject to 
ratification by union officials and the strikers. 

Associated Press advices from Detroit Aug. 4, reporting 
on the settlement said: 

If the proposals—which were not announced officially—are approved, 
it was considered likely that work on 1940 automobiles, which has been 
delayed by the strike, could begin soon. 

At the conclusion of a ten-hour session shortly after midnight James F. 
Dewey, Federal labor conciliator who brought executives of the corporation 
and the C. I. O. United Automobile Workers around a conference table, 
announced an agreement had been reached. 

To speed the settlement the conferees dispensed with a dinner recess last 
night and had food brought to their meeting place in General Motors’ mam- 
moth office building. 

Mr. Dewey said the international executive board of the U. A. W.- 
C. I. O., which called the strike July 5, would convene this afternoon to 
vote on the terms. If accepted by the board, they will be submitted to the 
strikers at the twelve affected plants tomorrow. 

Union approval of the settlement, Mr. Dewey added, would make pos- 
sible the formal signing by tomorrow night and indicated that no announce- 
ment of the terms would be made until then. 

The U. A. W.-C. I. O. called the strike to enforce its demand for a con- 
tract covering tool and die workers, engineers and maintenance men. 

The walkout of 7,500 skilled workers ultimately brought idleness to 
approximately 150,000 production workers as the output of 1939 cars ended. 

William 8. Knudsen, General Motors President, headed the corporation's 
negotiators, but did not attend all of the sessions. R.J. Thomas, President, 
led the U. A. W.-C. I. O. conferees and Philip Murray, C. I. O. Vice- 
President, also attended some of the earlier discussions. 

Reported terms of the agreement, lacking confirmation, included: 

General Motors would provide more employment for tool and die workers 
in its own plants by having less of it done in independent factories. 

The corporation denied the union’s demand for a 10-cent hourly wage 
increase for skilled workers and for placing union labels on all dies. 

The management would recognize U. A. W.-C. I. O. grievance com- 
mittees in plants where no other union claimed bargaining rights. Pending 
settlement of claims between rival unions in other plants, collective bar- 
gaining would be frozen. 

The corporation already has asked the National Labor Relations Board 
to conduct an election to determine which union should be recognized in 
cases where both the U. A. W.-C. I. O. and the U. A. W.-A. F. of L 


workers claim such rights. 
An item bearing on the strike appeared in our issue of 
July 29, page 669. 
——— 


Walkout at Swift & Co. Plants in California 


The Western Federation of Butchers said 1,500 employees 
in 10 northern California plants of Swift & Co., meat and 
produce packers, struck July 31, according to Associated 
Press advices from San Francisco of that date, in protest 
of what they described as the concern’s failure to comply 
with contracts and refusal to negotiate. Milton S. Maxwell, 
President of the federation, said that 17 other unions would 
be involved, including retail butchers, machinists, engineers 
and auto mechanics. The federation is an American Federa- 


tion of Labor affiliate. 
—_—_—_——_—_——_ 


New York World’s Fair oe Week-End Admission 
rice 

Grover A. Whalen, President of the New York World’s 
Fair Corporation, announced July 31, at the close of a five- 
hour meeting of the Fair’s executive and finance commitees, 
that the exposition would reduce its admission fee to 50 cents 
on Saturdays and Sundays, effective immediately, but 
would retain the present 75-cent admission on other days. 

Mr. Whalen also announced that the present 40-cent 
admission after 9:30 p.m. every day would be continued, 
as would the 25-cent rate for children on all days except 
Wednesdays, and the 10-cent rate for them on Wednesdays. 
He said, however, that the $1 combination tickets sold on 
the last two week-ends would be discontinued and that the 
plan for $3.75 books of tickets to the Fair, embracing also 
entrance fees to various concessions, would not be put into 


effect. 
—— 


Pageant to Mark Firemen’s Day at New York World’s 
Fair—Philadelphia Mummers to Present Carnival 
Features 

Volunteer Firemen’s National Muster Day at the New 

York World’s Fair, Aug. 15, will present one of the most 

colorful and spectacular pageants to occur at the Fair this 

Summer. The pageant will start at 1.15 p.m. with a parade 

embracing some 20 units of century-old fire apparatus, 

handpumpers and hose reels drawn by 500 firemen in uniform, 
and, in addition, the first real presentation of the Philadel- 
phia Mummers, noted New Year’s carnival feature, ever to 
be seen outside of their own city. The Mummers contingent 
consists of 60 units and over a thousand marchers, displaying 
their spectacular capes and costumes, to the musie of Mum- 
mers’ bands. The parade, about 18 city blocks long, will 
move through the principal avenues of the Fair and will be 
reviewed at the Pennsylvania Building by Grover A. Whalen, 
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President of the Fair Corp., and officials of the Insurance 
Company of North America, sponsors of the pageant. 
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Day Observed at New York 


World’s Fair 


Swiss Independence Day was celebrated Aug. 1 in the 
Court of Peace at the New York World’s Fair before a 
gathering of about 15,000 persons. The exercises, marking 
the 648th anniversary of the oldest democracy in the world, 
included talks by Mayor La Guardia; Dr. Victor Nef, Siwss 
Consul General and Commissioner General to the Fair; 
Ernest Theiler, President of the United Swiss Societies of 
New York; Dr. Eduard Feer, Counselor of the Swiss Lega- 
tion; Charles M. Spofford, Assistant United States Com- 
missioner to the Fair, and Grover A. Whalen, President of 
the Fair corporation. Regarding some of the addresses 
made, the New York ‘‘Times” of Aug. 2 said: 

The Mayor, called upon to speak extemporaneously, received an ovation 
from the huge crowd. He called the “‘little big country in the Alps” a 
source of inspiration and comfort. 

‘‘When people are suppressed in the different parts of Europe, when 
hope is gone in the Mediterranean, when the future is dim in the Balkans, 
when air raids threaten other sections, the people look to Swizerland as the 


hope of Europe,”’ he said. 

“We have so much in common. We have learned so much from the 
glorious history of your country. You were a free country before America 
was discovered.”’ 

Mr. La Guardia compared our symbol of democracy, the man-made 
Statue of Liberty, to a European symbol made by God—‘‘the mighty 
Alps of a great Swiss people’’ He concluded his speech by hailing Swiss 
freedom in French, Italian, and German. 

Dr. Nef reviewed the history of the formation of the Swiss Confederation 
by the representatives of the three original States on Aug. 1, 1291, on the 
meadows of Rutli, on the shores of Lake Lucerne. There they declared 
their perpetual freedom and independence and swore allegiance to their 
common cause. Later 19 other cantons joined the confederation. 

‘Ever since that day the ideals of democracy have been inherent in the 
heart of every Swiss,’’ Dr. Nef said. ‘‘True enough, nothing which is 
of human creation is perfect and the conception of democracy has been 
subject to many changes during those centuries. 

“It still evolves as we continue to build up, to construct, to improve 
and adapt—gradually, conservatively, step by step—to meet the exigencies 
of a living and happy people.” 


Swiss Independence 
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World War Memorial Plaque Dedicated in New Zealand 
Pavilion of New York World’s Fair 

A bronze Bg ay memorializing New Zealanders who died 
in the World War was dedicated July 30 in the New Zealand 
Pavilion at the New York World’s Fair. The exercises were 
attended by 70 New Zealanders, who were meeting as a 
group for the first time to form the New Zealand Society. 
The plaque, which is also dedicated to “‘the ideals of per- 
petual peace in the world of tomorrow,” was presen to 
Roberts M. Furth, New Zealand Commissioner General to 
the Fair, by Ray A. Johnson in behalf of New Zealanders 
living in New York City and vicinity. Sir Louis Beale, 
British Commissioner General to the Fair, at the dedication 
exercises stressed the unity of the British Empire’s peoples 
to preserve peace. 
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India Poster Exhibit at the World Trade Center of 
New York World’s Fair 

A display of varicolored vee gor posters on India is 
being sponsored by the National Foreign Trade Council av 
the World Trade Center of the New York World’s Fair. 
This wre gel the fourth in a trade and travel series being 
projec by the Council for the various countries repre- 
sented at the Fair, represents, it is stated, the best types 
of printers’ art in India. This exhibit begins Aug. 5 and 
runs to Aug. 10 inclusive. 
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F. B. Elliott, Jr. Named Commissioner of Banking in 
Michigan to Succeed Alvan Macauley Resigned 

Frederick B. Elliott, Jr., Assistant Vice-President of the 
Citizens Commercial & Saving Bank, Flint, Mich., was ap- 
pointed on July 26 as Commissioner of — the State 
of Michigan. Governor Dickinson appointed . Elliott to 
succeed Alvan Macauley, Jr., who resigned July 25 to return 
to private business. The following regarding the new Com- 
missioner is from a Lansing dispatch, July 26, to the Detroit 
‘Free Press’’: 

Mr. Elliott began his career as messenger and collector at the bank and 
successively held jobs of Branch Manager, Teller, Assistant Trust Officer 
and Assistant Cashier. He had been in the employ of the bank since 1927 
when he left the Detroit College of Law for a banking career. 


Mr. Macauley will resume his connection with the National 
Bank of Detroit. 
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Death of Esme Howard, British Ambassador to United 
States from 1924 to 1930 

Lord Howard of Penrith, former British Ambassador to 

the United States, died on Aug. 1 at his home in Hindhead, 

Surrey, England. Lord Howard, who, as Sir Esme Howard, 

had represented his country in Washington from 1924 to 

1930, was 75 years old. He was raised to the peerage in 





1930 on his return from Washington and assumed the title 
of first Baron Howard of Penrith. The following regarding 
me +. voeeaene career is from the New York “Times” of 
Aug. 2: 

Born in Greystoke Castle, Cumberland, Sept. 15, 1863, Sir Esme was a 
yee Jn Lord Henry Howard, the younger brother of the twelfth Duke 
0 OK. . 
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Sir Esme was educated at Harrow and entered the diplomatic service 
after passing a competitive examination. His elder sister had become the 
second wife of the fourth Earl of Carnavon, father of the discoverer of the 
tomb of King Tut-ankh-Amen. Upon the appointment of the Eari as Lord 
Lieutenant of Ireland in 1885 the young diplomat, at the age of 22, accom- 
panied his brother-in-law to Dublin as a private secretary. 

Within the next few years he served in the Embassies at Rome and Berlin 
and then retired from the diplomatic service for several years. In 1894 he 
became assistant private secretary to the Earl of Kimberley, then Secretary 
of State for Foreign Affairs. 

In 1900 he served as a trooper in the Imperial Yeomanry in South Africa 
and then returned to the Embassy at Rome as a secretary. In 1903 he was 
appointed consul general at Crete and from 1906 to 1908 was councilor of 
the Embassy at Washington. He next served as consul-general in Hungary, 
Minister to Switzerland and Minister to Sweden, occupying this post during 
the World War. He was Ambassador to Spain from 1919 to 1924. 

Meanwhile he had served as a member of the British delegation to the 
Paris Peace Conference in 1919 and as British Commissioner on a special 
interallied mission to Poland in the same year. After his retirement from 
active service he was made a member of the Council and foreign secretary 
of the Royal Geographical Society. 
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President Roosevelt to Start on Western Trip Oct. 1 


President Roosevelt told his press conference yesterday 
(Aug. 4) that he will probably make his postponed trip to 
the Pacific coast about Oct. 1. He said that after Co 
adjourns he expects to travel back and forth between Wash- 
ington and Hyde Park, N. Y., with a cruise in Northeastern 
waters of a week or ten days in the meantime. 

Further remarks were reported by a Washington Asso- 
ciated Press dispatch of Aug. 4 as follows: 

Between 350 and 400 bills are to reach the White House after adjourn- 
ment, he said, and he will remain here two days after Congress quits, saying 
good-by to any members who want to see him and signing and vetoing bills 
on the side. 

He will continue action on the bills for a week at Hyde Park and then 
embark on the cruiser Tuscaloosa, probably at New York, for a trip to 
Campobello, N. B., where the Roosevelts havea summer home. The cruise 
Possibly will take him even farther northward. 

—_—p—_—_. 
SEC Chairman Frank Denies Report He Plans to 
Resign 

Jerome N. Frank, Chairman of the Securities and Ex- 
change Commission, denied on July 27 a newspaper report 
that he would resign at the end of the summer, Mr. Frank’s 
statement follows: 


In view of a published report that I intend to resign at the end of 
the summer, I want to state emphatically that I am not going to quit. 


Mr. Frank was elected Chairman of the SEC May 18, 
succeeding William O. Douglas, now an Associate Justice 
of the United States Supreme Court; this was reported in 
our issue of May 20, page 3001. 





Edmund Burke Appointed Director of SEC 
Reorganization Division 


The Securities and Exchange Commission announced 
July 27 that Edmund Burke Jr., Assistant Director of the 
Reorganization Division, had been appointed Director of 
the Division to replace Samuel O. Clark Jr. Mr. Clark has 
resigned from the Commission to accept an appointment as 
Assistant Attorney General in charge of the Tax Division 
of the Department of Justice. Mr. Burke, a native of New 
York City, joined the Commission’s legal staff in April, 
1935, and transferred to the Commission’s Protective Com- 
mittee Study Staff in the fall of 1986. He was closely 
identified with the preparation of the Commission’s report 
on Protective and Reorganization Committees, and after 
the passage of the Chandler Act last year was appointed 
Assistant Director of the new Reorganization Division 
formed to carry out the Commission’s duties under the Act. 

Mr. Clark’s nomination by the President and confirma- 
= y Senate were noted in our issue of July 22, 
page ; 
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Thomas W. Lamont Returns from European Vacation 


Thomas W. Lamont, partner of the banking firm of J. P. 
Morgan & Co., returned to the United States July 31 on the 
French liner Normandie after a six-weeks vacation in France 
and England. ing his comments to news re rs 
we take the following from the New York “Times” of Aug. 1: 

Asked the usual question about the prospect of war in Europe, Mr. 
Lamont replied that he was naturally an optimist, but that he would not 
predict anything. He admitted that there was a feeling of tension in 
Europe, and added that ‘there's a feeling of tension here, too.” 

The banker said that in his opinion ‘‘Presidents and Premiers in Europe 
have no more knowledge of what is going on than the man in the street.” 

The attitude of the English and French toward possible United States 
Participation in the event of war is “‘very correct,’"’ Mr. Lamont said, in 
that there is no criticism of our neutrality legislation. They feel, he added, 
that the problem is ‘‘purely our own business.” 


- 
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Secretary of Treasury Morgenthau Sails for Vacation 
in Europe—Will Personally Express Thanks to 
Finland for Debt Payments 

Secretary of the Treasury Henry Morgenthau Jr. and his 
family sailed Aug. 2 on the Normandie for a vacation in 

Europe. The Secretary said that the only official engage- 

ment he would perform on his trip would be to thank the 

Finland Government for making regular payments to the 

United States on its war debt. Mr. Morgenthau will also 

bine E ag nd Sweden and Denmark and return to his office 

on Sept. 11. 
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President Roosevelt Proclaims Aug. 19 as National 
Aviation Day 
_ President Roosevelt issued a proclamation July 26 de- 
signating Aug. 19 of this and succeeding years as National 
Aviation Day. He called upon officials to me 2 the flag 
on all government buildings on that day, and invited the 
= to observe the day with appropriate exercises ‘‘to 
urther and stimulate interest in aviation in this country.” 
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President Roosevelt Awards Distinguished Service 
Medal to Admiral Leahy—Admiral Stark Made New 
Chief of Naval Operations—Admiral Leahy Final 
Report Presents 

President Roosevelt on July 28 presented to Admiral 

William D. Leahy, retiring Chief of Naval Operations, the 

Distinguished Service Medal. Admiral Leahy, who retired 

from active service on Aug. 1, has been appointed Governor 

of Puerto Rico and will sail for his new post on Sept. 6. 

The President nominated Admiral Leahy on June 6 to suc- 

ceed Governor Blanton Winship, resigned, and the Senate 

confirmed the appointment June 13; which was reported in 
our June 17 issue, page 3631. The citation read: 

As Chief of Naval Operations from 1937 to 1939, he was charged with 
the responsibility for the planning and administration of the United States 
Navy during a period when the greatest peace-time expansion in its history 
was reaching its peak. 

The continuous and uninterrupted reliance placed upon his advice 
and counsel by the Secretary of the Navy, by the Congress and by the 
President, was demonstrated by measures, both executive and legislative, 
the value of which are clearly evidenced in the present high state of readiness 
and efficiency of the United States fleet and the entire naval establishment. 

The extraordinary qualities of leadership and administrative ability that 
have marked his tenure as the highest ranking officer in the navy have been 
exemplified throughout his entire naval career. 


Admiral Harold R. Stark, named to succeed Admiral Leahy 
as Chief of Naval Operations, took the oath of office on Aug. 1 
at a brief ceremony at the Navy Department. 

Admiral Leahy in his final report presented to the Secretary 
of the Navy on July 30, declared that no sea force today could 
deliver a surprise attack on the United States. 

Further extracts from the report follow, as contained in the 
Washington ‘‘Post” of July 31: 

The fleet’s battle efficiency, the training and morale of its men, he 
said, are ‘‘believed to be unequaled by any major naval power”’ and to- 
day’s enlisted man is superior, in education and mental caliber, to that of 
any other period in history. He urged that recruiting keep pace with 


construction of ships. 
The admiral urged also that the billion-dollar fleet expansion voted 


last year by Congress, and the new air bases authorized at this session, 
‘‘be pushed to completion at the earliest practicable date.”” . . . 

The report outlined training and operations programs which, except 
for the loss of the Squalus, were carried out without untoward incident, 
Co-operation with the War Department, with civilian experts and with 
the Department of Commerce, the Munitions Control Board, the National 
Resources Committee and the Maritime Commission, was acknowledged 
and its value stressed. Improvements in Naval Reserve training were 
outlined. 
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President Roosevelt Names H. M. Kennedy as U. S. 
Attorney for Eastern District of New York 

President Roosevelt nominated on July 26 Harold M. 
Kennedy to be United States Attorney for the Eastern 
District of New York. Mr. Kennedy has been chief as- 
sistant to Special Assistant Attorney General John Harlan 
Amen. He will succeed Acting United States Attorney 
Vine Smith who has been carving since the resignation last 
January of Michael F. Walsh, who was named Secretary of 
State by Governor Lehman. The Senate confirmed the 


nomination Aug. 1. 
—— 


Senate Confirms Nomination of F. B. Sayre as High 
Commissioner to Philippines—Also Approves W. J. 
Patterson as ICC Member and J. L. Fly as FCC 
Member 

The Senate confirmed on 4s 29 the nomination of 
Francis B. Sayre as American High Commissioner to the 
Philippine Islands. President Roosevelt nominated Mr. 
Sayre on July 26 to succeed Paul V. McNutt, now Federal 
Security Administrator; this was reported in our July 29 
issue, page 671. 

The President’s nomination of William J. Patterson as a 
member of the Interstate Commerce Commission was ap- 
proved by the Senate July 27. Mr. Patterson was named on 
July 20, as was noted in these columns of July 22, page 515. 

On Aug. 1 the Senate approved the nomination of James 
L. Fly to be a member of the Federal Communications Com- 
mission. His appointment was also reported in our issue of 
July 29, page 671. 
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A. J. Altmeyer Renamed to Social Security Board 

President Roosevelt sent to the Senate on Aug. 3 the 
renomination of Arthur J. Altmeyer, of Wisconsin, to the 
Social Security Board for a six-year term. The Senate con- 
firmed the nomination the same day. 


- 





Paul Claudel Appointed to United States-Peru Board 

Paul Claudel, former French Ambassador to the United 
States, was appointed July 25 Joint Commissioner on the 
International Commission of Inquiry under the Conciliation 
Treaty of 1914 between the United States and Peru. 


Eugene 
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Wambaugh is the national and David Stanley Smith of New 
Zealand the non-national commissioner for the United States. 
Anselmo Barreto is the Peruvian national commissioner. 
The post of Peruvian non-national commissioner is vacant. 


»— 
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Ray Atherton Nominated by President Roosevelt to be 
Minister to Denmark 

President Roosevelt nominated on Aug. 3 Ray Atherton 
to succeed Alvin Owsley, resigned, as Minister to Denmark. 
Mr. Atherton is at present Minister to Bulgaria. He has 
been in the diplomatic service for many years having served 
in Tokyo, Peking, Athens, the State Department at Wash- 
ington and as First Secretary to the London Embassy. Mr. 
Atherton became Counselor of the Embassy in 1928 and 
held that position until he went to Bulgaria in 1937. 

The resignation of Mr. Owsley was noted in our issue of 
July 29, page 671. 





Entertainment Program for Annual Convention of 
American Bankers Association Includes Cruise to 
Points of Interest in Pacific Northwest—Meeting 
to Be Held Sept. 25-28 in Seattle, Wash. 

Two Canadian Pacific steamships have been chartered 
by Seattle banks for a mid-convention cruise during the 
annual meeting of the American Bankers Association to be 
held at Seattle, Wash., on Sept. 25-28. The mid-convention 
cruise is without precedent, as previously official sessions 
have followed one another consecutively without interrup- 
tion. That Seattle bankers are not without initiative is 
further evidenced by their original program, “Banking 
Progress on Parade,” which, it is stated, is attracting one 
of the largest registrations in recent years. 

The entertainment features of the convention were an- 
nounced on Aug. 1 by Andrew Price, President of the 
National Bank of Commerce, Seattle, and J. W. Spangler, 
Vice-President of the Seattle-First National Bank, Seattle, 
Chairman and Vice-Chairman, respectively, of the General 
Convention Committee. In part, the announcement says: 

The mid-convention cruise has been planned to provide an opportunity 
to view some of the most beautiful points of ecenic and historical interest 
in the Pacific Northwest, including the Capitol City of the Province of 
British Columbia. . . Returning to Seattle via the Straits of Juan 
de Fuca and Puget Sound, the meeting will be reconvened to hear Missis- 
sippi’s Senator, Pat Harrison, discuss Federal fiscal policies. 


Additional entertainment features include a general re- 
ception, the annual A, B. A. golf tournament, a salmon fish- 
ing derby, a buffet supper and inaugural ball, a post-con- 
vention football game between the University of Pittsburgh 
and the University of Washington and a fishing jaunt to 
Campbell River on Vancouver Island. A special program of 
entertainment is also being developed for bankers’ wives, 
and the delegates of the group known as the American 
Bank Women. Supplementing the entertainment program a 
number of private receptions and parties are being planned. 
Speakers who will address the business sessions of the con- 
vention were noted in our issue of July 15, page 355. 
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Illinois Bankers Association Announces Annual Fall 
Group Meetings 
The Illinois Bankers Association recently announced the 
dates of the annual fall group meetings. The meetings will 
be addressed by President Anton and a local business man, 
and will be of interest to bank employees and directors as 
well as bank officers. The schedule follows: 


Group Date and Place ix Date and Place 
2 Sept. 19, Starved Rock 7 Sept. 14, Mattoon 
3 Sept. 6, Crystal Lake | 8 Sept. 15, Decatur 
4 Sept. 7, Rock Falls | 9 Sept. 12, Edwardsville 
5 Sept. 13, Jacksonville | 10 Sept. 11, Carbondale 


6 Sept. 8, Peoria | 
Group One (Chicago District) meeting will be announced later. 


Group One (Chicago District) meeting will be announced 
later. 


S- 





Emmett F. Connely of Detroit Nominated for President 
of Investment Bankers Association of America— 
Announcement of Regular Ticket of Officers to 
Be Presented at Annual Convention at Del Monte, 
Calif., Oct. 9-13 

Emmett F. Connely, President of the First of Michigan 

Corp., Detroit, Mich., has been nominated for the presi- 
dency of the Investment Bankers Association of America 
for 1939-40, it was announced on July 31 by Jean C. 
Witter of Dean Witter & Co., San Francisco, President of 
the Association. The regular ticket of officers, as selected 
by the Board of Governors and as it will be presented to 
the Association’s convention at Del Monte, Calif., to be 
held Oct. 9-13, was made public by Mr. Witter through the 
Association’s office at Chicago. Mr. Connely will be the 
first President of the Association from Detroit. He entered 
the investment business in 1920 as a salesman in the bond 
department of the Detroit Trust Co. He was made Vice- 
President in charge of the department in 1927, and in 1931 
became President of the First Detroit Co., which was then 
the securities company affiliate of the trust company. His 
present organization was formed in 1933 by himself and 
associates from the First Detroit Co. The announcement 
also says: 
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His activities in the I. B. A. date back to 1923 when he first served 
on committees of the Michigan Group. He is finishing this year a three- 
year term of a Governor, during which he has been Chairman of several 
important committees. Among them were the Special Advisory Committee 
which in 1937 recommended several changes in the Association’s operations 
and the one which drafted amendments to the organization’s constitution 
and by-laws that put these recommendations into effect. During the 
last year he was Chairman of the Committee of Group Chairman and as 
such was instrumental in the greater activity in those geographical divisions 
of the Association. 

A change in Association procedure instituted by the Advisory Committee 
of which Mr. Connely was Chairman removed the names of Governors from 
the ticket that will be presented to the convention this year. The Gover- 
nors are now elected by their respective groups. Consequently, the con- 
vention will ballot only on the President and five Vice-Presidente. 

Those nominated as Vice-Presidents are: 

John S. Clark, Fahey, Clark & Co., Cleveland. 

Paul H. Davis, Paul H. Davis & Co., Chicago. 

Edward H. Hilliard, J. J. Hilliard & Son, Louisville. 

Colis Mitchum, Mitchum, Tully & Co., San Francisco. 

Joseph P. Ripley, Harriman Ripley & Co., Inc., New York. 

In as much as the official selections of the Board have always been 


approved by the convention, nomination is considered tantamount to 


election. , 
In addition to his interest in the I. B. A., Mr. Connely has been actvie 


in the Investment Bankers Conference, serving as a member of its Govern- 
ing Committee in 1936-38 and as a member of the committee that pre- 
pared the conference for registration under the Securities and Exchange 
Commission as the National Association of Securities Dealers. He is also 
a member of the Investment Committee of the National Industria] Informa- 
tion Committee sponsored by the National Association of Manufacturers. 
He is a director of Pittmans & Dean Co., and Colonial Steamships, Ltd. 

The new Governors, as elected by their respective groups, who will take 
office at the close of the convention simultaneously with the new President 
and Vice-Presidents, are as follows: | 

California Group—Vic E. Breeden, R. H. Moulton & Co., San Francisco. 

Dwight W. Chapman, American Trust Co., San Francisco, 

Donald O’Melveny, O’Melveny-Wagenseller & Durst, Los Angeles. 

Central States Group—Ralph Chapman, Farwell, Chapman & Co., 
Chicago. 

Bennett S. Martin, The First Trust Co. of Lincoln. 

Eastern Pennsylvania Group—Albert R. Thayer, Thayer, Baker & Co., 
Philadelphia. 

Michigan Group—John W. Watling, Watling, Lerchen & Co., Detroit. 

Minnesota Group—Paul W. Louden, Piper, Jaffray & Hopwood, Min- 
neapolis. 

New England Group—Harcourt Amory, Smith, Barney & Co., Boston. 

William A. Barron Jr., White, Weld & Co., Boston. 

New York Group—George C. Hannahs, Hannahs, Ballin & Lee, New York. 

John J. McKeon, Chas. W. Scranton & Co., New Haven. 

John M. Young, Morgan Stanley & Co., Inc., New York. 

Northern Ohio Group—R. Verne Mitchell, McDonald-Coolidge & Co., 
Cieveland. 

Ohio Valley Group—Lowry Sweney, Lowry Sweney, Inc., Columbus. 

Southeastern Group—Robert B. Hobbs, W. W. Lanahan & Co., Baltimore. 

Southern Group—Brownlee 0. Currey, Equitable Securities Corp., Nash- 
ville. 

Southwestern Group—C. Edgar Honnold, C. Edgar Honnold, Oklahoma 
City. 

All these Governors have been elected for full three-year terms. A 
number of the groups, fully represented by carryover Governors, did not 
elect new ones this year. 


Mr. Connely, who was born June 13, 1891, at Adrian, 
Mich., was graduated from the University of Michigan in 
1915 with an A.B. degree. 

ee 


FSLIC Had Total Income for Fiscal Year Ended June 30 
of $5,662,974—$213,122 Used for Operating Expenses 


The Federal Savings and Loan Insurance Corporation, 
under the jurisdiction of which there are savings accounts 
of some 2,350,000 people in insured thrift and home-financ- 
ing institutions, operated during the fiscal year ending 
June 30 at the low cost ratio of 3.8c. for each dollar of 
its gross income, Nugent Fallon, General Manager, re- 
ported on July 29. The Corporation’s total income for the 
fiscal year was $5,662,974, of which $213,122 was used for 
operating expenses. An announcement issued by the Fed- 
eral Home Loan Bank Board further said: 

During the year assets of the Corporation rose $5,300,000 to a total of 
$119,400,000. The Corporation has $100,000,000 in capital and $18,- 
283,243 of surplus and reserves, Mr. Fallon stated. The premium income 
for the year, which is paid by the insured institutions, was $2,292,000, a 
gain of $410,000 over the previous fiscal year. Admission fees for newly- 
insured institutions for this period totaled $45,353. Investments of the 
Corporation totaling $117,863,279 are wholly in securities of, or securities 
guaranteed by, the United States. 

Losses for the year totaled $285,989 in the form of contributions to three 
insured associations to enable them to effect a merger or reorganize and 
continue business and avoid the expense of liquidation. 

When the Federal Savings and Loan Insurance Corporation was estab- 
lished by Congress in June, 1934, it was granted an initial capital of 
$100,000,000. Reserves have risen continuously since then. Investors in 
nearly 2,200 savings, building and loan associations are now protected by 
insurance up to $5,000 each. 


ee 


Shareholders in Savings, Building and Loan Associa- 
tions Used Over $950,000,000 Between Jan. 1 and 
June 30, Reports United States Building and Loan 
League 

During the first six months of this year holders of share 
accounts in savings, building and loan associations made 
some $50,000,000 of down payments on homes they were 
building or buying, using their accumulated savings in the 
associations, the United States Building and Loan League, 

Chicago, estimated on July 29. This outflow plus the $95,- 

600,000 paid out in dividends and the money needed for 
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emergency and other purposes made a total of $950,000,000 
used by shareholders between Jan. 1 and June 30, accord- 
ing to Morton Bodfish, Executive Vice-President of the 
League. The announcement went on to say: 

Offset by an inflow of investors’ funds such as has not been experienced 
since before the depression, this turnover of cash represented a normal 
percentage of the share capital, in comparison with other years of non- 
depression business levels, he said. ' 

The $50,000,000 used for a start on home-ownership is in line with the 
108-year-old savings, building and loan tradition, it is pointed out, since 
the original shareholders in such institutions were all saving to acquire 
homes at some future date. The money provided for down payments is 
estimated to have made possible the acquisition of $200,000,000 worth of 
homes the past six months. 

“The total outflow from the thrift and kome financing institutions the 
first six months of this year was larger than that for the same period 
of 1938,” said Mr. Bodfish. ‘This is partially due to the fact that there 
are more total assets in associations now than there were this time last 
year, and in the normal course of events more would be used by savers 
in the course of a half year. Home building is considerably improved 
over its status of last year, and thus more people have wanted to use 
their accumulated savings to start building and buying homes.” 

The cash turnover of association funds included payments for taxes and 
hazard insurance premiums up to more than $1,000,000, accounts for 
which have been built up by an increasing number of home borrowers 
who added the amount to their monthly instalments on the loan. 
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New Records Attained by Mutual Savings Banks— 
Deposits, Assets and Depositors at, New Peak 
Levels on June 30, Reports National Association— 
Deposits Totaled $10,390,965,769 

Mutual savings banks of the United States, representing 
about one-fifth of all American bank deposits, reached a 
new peak in the first six months of 1939 in point of de- 
posits, assets and number of depositors, according to the 
National Association of Mutual Savings Banks. Although 
the money gains were moderate, they reflected the public 
will to save, thereby keeping this accumulation of capital 
intact, said the Association under date of July 31. De- 
posits, it stated, increased by $155,534,317 to a total of $10,- 
390,965,769, the greatest sum ever held by the mutual insti- 
tutions in almost 125 years of operation, and also the larg- 
est accumulation of savings ever brought together in one 
group of banks. New York, Massachusetts and Connecticut 
led in gains reported. The Association further reported: 

For the same period assets rose by $170,148,308 to an aggregate amount 
of $11,741,165,344, New York, Massachusetts and Pennsylvania leading. 
The gain in accounts numbered 243,558, a record figure of 15,400,112. 
Leading States were New York, Massachusetts and Connecticut. Increases 
noted reached substantially higher totals than in the last six months of 
1938. As usual the number of new Christmas and vacation savings clubs 
served to augment gains for the first half-year, these clubs to be paid off 
largely in the second half. 

The difficulty of profitably investing capital was shown by the very 
slight increase of surplus, amounting to $9,724,871, about on balance, the 
total being $1,313,899,305. Changes by States were minor. 

Ratio of surplus to deposits also was about stationary at 12.6%, or a 
little more than 12%c. of added protection for each dollar deposited. 
This was said to be one of the highest ratios of reserve protecting any 
large sum of capital. 

The average account varied but 58c. in the six months’ period, inclusive 
of Christmas Club and all other special purpose accounts, frequently for 
small amounts. The average stood at $674.73. Regular bona fide accounts, 
numbering 12,375,896, averaged $834.83. 

Dividend rates continued downward, a number of savings banks having 
reduced payments to 1% and 14%%, further emphasizing investment diffi- 
culties. Most of these reductions will go into effect for the last half-year 
and therefore were not reflected in the average rate for the first half-year, 
which stood at 2.33%. 
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June Sets New High Mark for Mortgage Loans Made by 
All Savings and Loan Associations of New Tork 
State—First Six Months of 1939 Likewise Shows 
Large Increases 


The month of June, 1939, has set a new high mark in 
both amount of money loaned, and in number of loans made, 
for all savings and loan associations in New York State, 
according to statistics issued July 25 by the New York State 
League of Savings and Loan Associations. This increase, 
it is pointed out, is reflected also in the compilation of sav- 
ings and home-loan figures for the first six months of 1939 
over the same period of 1938, which shows an appreciable 
gain in both fields of thrift and home-loans for the first half 
of the current year. The League’s announcement says: 

An increase of 78% in the amount of money loaned in home mortgagef 
for the month of June, 1939 as compared with June, 1938, is revealed fos 
all savings and loan associations in the State, which is a dollar increase or 
$3,373,300 and an increase of 40%, or 575 in number of loans made. It 
is likewise an increase of 19%, or $1,197,962 in amount loaned over the 
previous month of May, 1939, with a gain of 11%, Or 208, in number of 
loans. The record for June, 1939 is also an increase of $2,241,351 in 
amount loaned and 114 in number of loans, over the previous all-time 
high of April, 1938. 

All of the above figures are estimated from the reports filled in for June, 
1939 by 110 of the League’s member associations whose assets total $222,- 
507,881. These reporting institutions made an actual number of 1,137 
loans in a grand total of $4,242,569 for the month. Of these, there were 
786 loans totalling $3,418,044 for new home construction or purchase: 
153 loans refinanced in a total of $555,011; 88 repair and modernization 
loans totalling $100,201, and 110 other loans totalled $169,313. 

The savings for June, 1939 in those associations reporting totalled $4,- 
215,189 paid in by $222,934 shareholders. This increase, too, is included 
in the rise in savings for the first half of 1939. 

A comparison of mortgage loans made by all savings and loan associa- 
tions in New York State for the first six months of 1939 over the first six 
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months of 1938, shows an estimated increase in both number and amount 
loaned for 1939. Total number of loans for the first half of 1939 was 9,560, 
and for the first half of 1938, 8,179, and in crease of 1,381 loans, or 16.8% 
for the first six months of 1939. 

The total amount of money loaned during the first half of 1939 was 
$29,956,302, as against $23,071,399 for the first half of 1938, which is an 
an increase ot $6,884,903, or 29.8% for the period Jan. 1, 1939 through 
June 30, 1939, over the same period in 1938. These, as stated above, are 
figures projected to include every association in the State, tabulated from 
the actual figures reported by member associations. 

Savings Increase During 1939 

Comparison of total savings and number of shareholders in member 
associations during the first six months of 1939 over the first six months 
of 1938 is based upon actual figures submitted by reporting institutions 
only, and are not estimated figures for the entire State. These figures 
show that a total of $27,750,257 was paid in during the first six months of 
1939 by 1,401,879 shareholders. while during the first six months of 1938, 
a total of $18,650,085 was paid in by a total of 1,073,998 shareholders. 
This gives an increase for the first half of 1939 over 1938 of $9,100,172, 
or 48%, in amount saved, and a rise of 327,881, or 30.5%, in number of 
shareholders. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Frank K. Huston, President of the Chemical Bank & 
Trust Company of New York sailed on July 29 on the S. 8. 
Mauretania for a several week’s business trip to Europe. 

—e——_ 


Charles G. Edwards, President of Central Savings Bank 
of New York, with offices at 73rd Street and Broadway 
and at 14th Street and 4th Avenue, announces that 2604 
new accounts were opened by the bank during July and 
that the month’s deposits exceeded those for July, 1938. 
This, it is stated, is the 14th consecutive month in which 
Central Savings deposits have been greater than during the 
corresponding month of the preceding year. The bank’s 
total deposits now equal $195,902,026. 

—e——_ 


The East River Savings Bank, New York, announced on 
Aug. 1 the appointment of two new administrative as- 
sistants to its staff. Alfred C. Middlebrook, Administrative 
Assistant in the Investment Department, has had broad 
investment experience in New York. Prior to a recent as- 
sociation in the Investment Advisory Department of Brown 
Brothers Harriman & Co., Mr. Middlebrook was Assistant 
Bond Editor of the “Wall Street Journal.” 

James F. McKenna, an economist, will be in charge of 
research work at the bank under the direction of the Com- 
troller, Charles C. Joyce. Mr. McKenna was recently as- 
sistant to Dr. Irvin Bussing of the Savings Bank Trust Co. 

—_@——_- 


The Harlem Savings Bank of New York has purchased 
from the National City Bank of New York a piece of prop- 
erty fronting 101 feet on Broadway and 126 feet on 181st 
Street, being the southwest corner. The Savings Bank 
plans to make suitable alterations on the premises as soon 
as they can gain occupancy. National City Bank will hold 
lease on its present Washington Heights Branch site until 
its new building, to be erected on a 30 foot front reserved 
from its original holding is constructed. This National 
City branch has been located at the address for 11 years 
and the plans for the new building call for a structure twice 
the size of the present one. 

—e——_ 


Thornton Gerrish, a Trustee of the Brooklyn Savings 
Bank, Brooklyn, N. Y., since 1927 and Vice-President since 
1931, has been elected President of the institution. Mr. 
Gerrish succeeds David H. Lanman, President since 1929, 
who has been elected Chairman of the Board. Mr. Gerrish 
began his banking career with the Farmers Loan & Trust 
Co., New York City, and was later associated with the 
Franklin Trust Co. of Brooklyn. He served the latter com- 
pany as a Trust Officer and Vice-President until it merged 
with the Bank of America in 1920, after which he con- 
tinued as Vice-President. 

—— @—_—_ 

John W. Crawford, Chairman of the Board of the Queens 
County Savings Bank, Flushing, Queens, N. Y., died on 
July 30 at his home in Flushing. He was 83 years old. 
He became a Trustee of the Queens County Savings Bank 
in 1922 and was elected President of the bank in 1930. Mr. 
Crawford resigned as President in 1935 and was made 
Chairman of the Board. 

——_@——_ 


Samuel E. Hendricks, former President and one of the 
founders, of the Ridgefield National Bank, Ridgefield, N. J., 
died on July 28 at the age of 90 years. Mr. Hendricks, who 
was a Civil War veteran, was born near Valley Forge, Pa., 
Following the War, he moved to New York City, where in 
1875 he entered the publishing business, his first venture 
being the publication of the “Horse Show Catalogue.” In 
1876 he was part owner of the old “‘Daily Star,’”’ a New York 
newspaper. He was aiso Vice-President (holding the office 
for 22 years) of the Commerce Publishing Co. of New York. 
In 1905 he moved to Ridgefield, where he helped to organize 
the Ridgefield National Bank and served as its President 
until his retirement in 1934, but remained with the institu- 
tion as a director until his death. Mr. Hendricks also was 
a founder of the Ridgefield Exchange Club, of which he was 
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at one time President, and one of the organizers of the Ridge- 
field Chamber of Commerce. 


—_e——_ 


Albert Atlee Jackson, Chairman of the Board of Directors 
of the Girard Trust Co. of Philadelphia, Pa., died at his 
home in Chestnut Hill after a long illness. He was 72 
years old. The deceased banker, who was born in Stam- 
ford, Conn., received his education in the Episcopal Academy 
in Philadelphia and the University of Pennsylvania. His 
first position was that of a clerk with the Pennsylvania 
Railroad Co. in 1884. Five years later (1889) he began 
his banking career as a clerk in the Girard Trust Co. and in 
1900 was elected a Vice-President of the institution, a posi- 
tion he held until 1928 when he was named President. In 
December of last year Mr. Jackson asked to be relieved of 
the duties of President and thereupon was elected Chair- 
man of the Board of Directors, the office he held at his 
death. Among other numerous interests, Mr. Jackson was 
a Director of the Western Savings Fund Society, Buffalo 
and Susquehanna Railway Corp., Penn Mutual Life In- 
surance Co., Keystone Watch Case Corp., Westmoreland 
Coal Co., Central-Penn National Bank, Texas and Pacific 
Co., the Donaldson Iron Co., the Cranberry Improvement 
Co., the Highland Coal Co. and the Chestnut Street Realty 


Co. 
—oe—_ 


On Aug. 1, Irwin Fisher retired as an Assistant Vice- 
President and Chairman of the Advisory Board of the 
Centennial Branch of the First National Bank of Philadel- 
phia, Pa., after 55 years of service with the institution. 
Mr. Fisher entered the employ of the Centennial National 
Bank as a Clearing House clerk in June, 1884 and served 
in every department of the institution until 1899, when he 
was named an Assistant Cashier. Subsequently he was 
elected Cashier, and in 1924 was advanced to a Vice-Presi- 
dent while continuing as Cashier. In the following year, 
1925, the Centennial National was merged with the First 
National Bank, and thereupon Mr. Fisher was made an 
Assistant Cashier of the consolidated institution, an office 
he held until Jan. 1 of last year when he was appointed to 
the office he now resigns. Mr. Fisher is succeeded as As- 
sistant Vice-President by William P. Jendryk. 

——_e-——_ 


Joseph W. Gleason, receiver of the Capital National Bank 
of Lansing, Mich., recently announced a pay-off of $1,106,- 
000 to 17,000 creditors of the institution, it is learned from 
the “Michigan Investor” of July 29, which continued: 

Mr. Gleason said the payment brought the total restored to creditors 
since the institution closed in February, 1933, to 80%. 


—_¢——_- 


Effective July 22, the Union Bank & Trust Co. of Cedar 
Falls, Iowa, a State member of the Federal Reserve System, 
was converted into a national bank under the title of the 
First National Bank in Cedar Falls. 

—e—_ 


Depositors of the defunct South Side National Bank of 
St. Louis, Mo., closed during the banking holiday of 19383, 
will get back more than they put in, according to recent 
United Press advices from that city, which went on to say: 

They received a 100% refund two years ago on the principals of the 
deposits totaling nearly $5,000,000. Recently the Treasury Department 
announced it would pay $375,000 additional to cover interest on the re- 
funded principal. 

—_e——__ 


Directors of the old Bank of Commerce & Trust Co. of 
Memphis, Tenn. (which in May, 1983, was succeeded by 
the National Bank of Commerce of that city), at a meeting 
held July 24, authorized the distribution of one share of 
stock in the new National Bank of Commerce for every six 
shares of stock held in the old institution. The distribu- 
tion affecting 600 stockholders in the old bank, will be- 
come effective Sept. 1, 1939. We quote further in part from 
the Memphis “Appeal” of July 25 which supplied this in- 
formation: 

A $3 quarterly dividend will be paid by the National Bank of Com- 
merce on each share of its stock delivered to the shareholders of the old 
bank, in accordance with a 6% dividend declared in June by the 
Directors of the new bank for the last half of the year, which was 
payable 3% in July and 3% in October. The dividend is payable to 
shareholders of record on July 24. 

The old Bank of Commerce stockholders will still retain the shares 
in the old bank, according to A. L. Pritchard, Chairman of the Liquidat- 
ing Committee. . ° 

The action of the Directors yesterday (July 24) made possible by 
agreement of the RFC to make a partial release to the old Bank of 
Commerce of one-half of the capital stock of the new National Bank of 
Commerce. 

The distribution of one share for each six shares is based on the 
$3,000,000 capitalization of the old Bank of Commerce and the $1,000,000 
capitalization of the National Bank of Commerce, or a one to three ratio. 
The one for six distribution yesterday plus the contemplated later one for 
six distribution will ultimately total two shares for each six shares, or 
one for three. 

Reduced to dollars and cents the distribution authorized yesterday is 
a $1,500,000 valuation of new bank stock, and future distributions will 
be an additional $1,500,000 valuation of new bank stock, or a $3,000,000 
total distribution of new bank stock. . . 

The old Bank of Commerce on Jan. 26, 1933, borrowed $12,800,000 
from the RFC to pay off depositors. In April, 1933, $2,000,000 more was 











$22 


berrowed, to furnish capital for the new National Bank of Commerce, 
a total loan of $14,800,000. W. R. King was named President of the 


new bank. 
The remaining indebtedness to the RFC is approximately $3,000,000, 


including interest, bank executives said. The old Bank of Commerce still 
owns among its assets the capital stock of the Commerce Title Guaranty 
Co. Included in the assets of that company is the Commerce Title Build- 


ing on Main. 
The National Bank of Commerce opened with $1,000,000 capita] and 


surplus of $1,000,000. The last bank statement at the close of business 
June 30, 1939, showed in addition to capital and surplus the bank has 
exclusive of current earnings an accumulation of more than $1,000,000 
in undivided profits. Deposits, according to the July statement, were 
more than $29,000,000. 


The organization and opening of the National Bank of 
Commerce as successor to the Commerce Bank of Com- 
merce & Trust Co. were noted in our issues of Apr. 15 and 
May 6, 1933, pages 2549 and 3093, respectively, and the 
affairs of the new institution referred to in some sub- 


sequent issues. 
—— @-— 


The following promotions were made in the personnel 
of the United States National Bank of Portland, Ore., at 
the regular Board meeting on July 28. Frank C. Hak from 
Assistant Vice-President to Vice-President; J. J. Gard from 
Cashier to Vice-President, and H. L. Stiles from Assistant 
Cashier to Cashier. All three have been long in the bank’s 


service. 
—__ ¢——_ 


Sir Charles Blair Gordon, G. B. E., President of the Bank 
of Montreal, Montreal, Canada, and for many years an out- 
standing figure in Canadian finance and industry, died at 
the Royal Victoria Hospital in Montreal on July 30 after. 
a brief illness. He was 71 years old. Born in Montreal 
and educated in the public schools of that city, Sir Charles 
began his career as a clerk in a Montreal drygoods house 
and following that connection he organized in 1896 the 
Standard Shirt Co., which marked the beginning of his as- 
sociation with the textile industry. Within a few years 
Sir Charles arranged two mergers which resulted in his 
becoming Managing Director of the Dominion Textile Co., 
Ltd., in 1903. Afterwards with his associates he acquired 
a controlling interest in Penmans Limited, which absorbed 
a number of cotton goods manufacturing concerns. Still 
later (1913) the Dominion Glass Co. came into existence 
through his efforts, and eventually took over a half dozen 
plants located in Montreal and other Canadian cities. 
After having been elected a Director of the old Molson’s 
Bank of Montreal in 1909, Sir Charles in 1912 was elected 
a Director of the Bank of Montreal and four years later, 
1916, named a Vice-President. This office he continued 
to hold until 1927, when, upon the retirement of Sir Vincent 
Meredith, he succeeded to the Presidency of the institution. 
During the World War, Sir Charles served as Vice-Chair- 
man of the Imperial Munitions Board of Canada, 1915-1917; 
representative of Ministry of Munitions in the United States 
of America, and Director General of War Supplies for 
Great Britain with headquarters in Washington, D. C., 
1917-18. He was knighted by the British Government in 
1917. Among his numerous and varied interests, Sir 
Charles, at the time of his death, was President of the Hill- 
crest Collieries, Ltd., Montreal Cottons, Ltd., Royal Trust 
Co., Ritz-Carlton Hotel Co. of Montreal; a Vice-President 
of the Guarantee Co. of North America, and a Director and 
member of the Executive Committee of the Canadian 


Pacific Railway Co. 
—— e——_ 


The balance sheet as of June 30, 1939 of the Svenska 
Handelsbanken (head office Stockholm, Sweden) shows 
total assets as of that date of Kr. 1,539,989,849 of which the 
principal items are: Loans, Kr. 715,216,428; bills payable in 
Sweden, Kr. 353,301,687; advances on current account, 
Kr. 157,401,915; foreign banks and bankers, Kr. 28,322,442, 
and cash in hand and at Sveriges Riksbank, Kr. 81,044,933. 
Deposits, including cheque, savings and deposit accounts, 
aggregate Kr. 1, 208,139,250. The bank’s share capital fully 
paid up is given as Kr. 90,000,000 and its reserve fund and 
other reserves as Kr. 68,000,000. 








THE CURB EXCHANGE 


Price movements on the Curb Exchange were somewhat 
mixed during the early part of the week, but the market 
steadied on Wednesday and the trend turned strongly up- 
ward. Public utilities attracted a goodly part of the specu- 
lative attention and a number of the year’s highs were 
established in this group. Industrial and textile issues also 
showed improvement. Aviation stocks exhibited a heavy 
tone the fore part of week and were held within a narrow 
range until Thursday when they showed some improvement. 
Except for the short session on Saturday, the market was 
fairly active. On Thursday total sales increased to approxi- 
mately 216,000 shares, the largest turnover since April 11. 

In sharp contrast to the enthusiastic short session of a week 
earlier trading was quiet on Saturday. The turnover was 
approximately 46,000 shares, against 131,000 in the previous 
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two-hour session. Price changes, for the most part, were 
narrow and stocks closed moderately lower. However, in 
both the industrial and utility groups a number of new highs 
for 1939 were recorded, with still other issues duplicating 
their previous tops for the year. In the textile and industrial 
group issues selling at their best prices included among others, 
Celanese Corp. of America 7% pref., Courtaulds Ltd., Diveo 
Twin Truck, Stein & Co. and Murray Ohio Mfg. All gained 
from fractions to a point or more. In the utility group 
shares selling at the year’s best prices were, Utilities Power 
& Light pref., Public Service of Indiana prior pref., Northern 
Indiana Public Service $7 pref., Kings County Lighting pref. 
B, General Water Gas & Electric pref. and Oklahoma Natural 


Gas $6 pref. 
Mixed price changes within a narrow range dominated the 


trading on Monday. Trading slowed down somewhat, with 
the session’s volume totaling approximately 126,000 shares, 
compared with 144,000 on Friday, the last full day. Many 
issues usually traded were absent from the tape. Utilities 
were neglected, for the first time in weeks, but industrials 
managed to record a few new 1939 highs. Stocks selling at 
their best prices included, Hygrade Sylvania, Standard Cap 
& Seal pref., Bourjois, Murray Ohio Mfg. and Standard Oil 
of Nebraska, all with fractional advances. The textile group, 
in which a few issues spurted to new highs during the con- 
cluding sessions last week, was not especially active. Tubize 
Chatillon A advanced 3% points to 36, but Celanese Corp. of 
America 7% pref., met a little profit taking and closed at 
105, off a point. The aluminums worked lower, Aluminum 
Co. of America dipped 3 points to 119, while Aluminium Ltd. 
finished down 11% points at 128%. The Aviation group 
exhibited a heavy tone. Bell closed off 114 points at 20%, 
while Lockheed receded 3% to 26%. Bellanca, Fairchild and 


Seversky sagged fractionally. 

Recording of numerous new highs for the year was the 
feature of Tuesday’s trading, as the turnover broadened 
moderately compared with Monday. Total sales were ap- 
proximately 144,000 shares, against 126,000 on the previouS 
day. Utilities were again active, with many advancing to 
their best prices for 1939; prominent among these were, 
Carolina Power & Light $6 pref., Florida Power & Light $7 

ref., Gulf States Utilities $6 P adage Community Power & 

ight 1st pref., Consolidated Gas of Baltimore, Tennessee 
Electric Power Ist pref., Southern Cal. Edison pref. and 
Puget Sound Power $5 pref. All were up from fractions to 
@ point or better. The improved sentiment is attributed to 
the general feeling that influences adversely affecting this 
group are waning. Other equities selling at the year’s best 
prices included Standard Oil of Nebraska, American Meter, 
Acme Wire, Benson & Hedges eg Industrial Finance pref. 
and Brown Fence & Wire A. The textile group also showed 
improvement, buf the aluminums moved narrowly. 

Curb Exchange transactions showed considerable improve- 
ment on Wednesday, higher prices prevailing all along the 
line. The turnover increased to een 208 ,000 
shares, against 144,000 on Tuesday. New gains were regis- 
tered over a broad list. Utilities and industrials were in their 
best demands in weeks, with numerous fresh tops recorded. 
The textile group also showed improvement, Pepperell Mfg. 
advanced 4 points to 78, North American Rayon 6% prior 
pref., climbed 1 14 points to 48 and Celanese Corp. of America 
7% pref. sold at 107, up 2 points, all reaching new highs for 
1939. In the investment group, hew highs for 1939 were set 
for American Cities Power & Light A, American General 
Corp. $2.50 pref., Blue Ridge Corp. conv. pref. and General 
Shareholders Corp. $6 pref., all up fractions to better than 
2 points. In the utility division issues selling at their best 
prices for the year included among others, Alabama Power 
$7 pref., Community Power & Light 1st pref., Florida Power 
& Light $7 pref., Georgia Power $6 pref., Interstate Power 
of Delaware pref., Northern Indiana Public Service $6 pref., 
Publie Service of Indiana $7 pref., Rochester Gas & Electric 
pref. D and Wisconsin Power & Light pref. Gains ranged 
from fractions to more than 3 points. 

Stocks advanced further on Thursday and the volume was 
somewhat higher than on the preceding day, the sales for the 
day were approximately 216,000 shares, the largest trading 
since April 11. Stocks closed irregularly higher. Public 
utilities once again occupied a leading position in the day’s 
activities. Shares gaining a point or more included, Carolina 
Power & Light $7 pref., American Light & Traction, Long 
Island Lighting com. & B pref., National Power & Light $6 
pret» New England Power 6% pref., New York Power & 

ght $6 pref., North Indiana Public Service 6% & 7% pref., 
Puget Sound Power & Light $5 pref., Virginia Public Service 
7% pref. and Continental Gas & Electric 7% prior pref., 
several of these issues advanced to their best prices for 1939. 
Leading industrial shares were moderately active and gener- 
ally above previous closing quotations. Textile shares also 
showed improvement. American Cyanamid B sold at its 
best price for the year at 2814 but closed at 2814, while 
Celanese Corp. of America 7% pref. duplicated its 1939 high 
at 107. In the metal division Newmont Mining gained 1 
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point to 76, New Jersey Zine 34 to 56, Jones & Laughlin 1 
to 27 and New York Honduras advanced 134 points to 24. 
On Friday curb market prices declined from fractions to 
two points and the volume decreased to a 
159,000 shares —— 216,000 on Thursday. The leading 
issues in practically all the divisions pointed downward. The 
public utilities held up fairly well in the early trading, but 
turned down around midday. Among stocks in this oeep 
that lost a point or more were, Alabama Power $6 pref., Be 
Telephone of Pa. pref., Florida Power & “>= $7 pref., 
General Public Service pref., Public Service of Indiana prior 
Prt: Puget Sound Power & Light $5 & $6 pref. and United 
ht & Power 1st pref. Other outstanding recessions were 
Aluminum Co. of America 2 points to 119, Aluminium Ltd. 
2 points to 127, American Meter 114 points to 31, Bell Air- 
craft 134 points to 2034, Colt’s Patent Fire Arms 3 points to 
77, Great Atlantic & Pacific Tea nv stock 214 points to 1084, 
Pittsburgh Plate Glass 214 points to 10914 and Tubize Chatil- 
lon A 14% points to 3514. As compared with Friday of last 
week prices were generally lower, Aluminum Co. of America 
closing last night at 119 against 122 on Friday a week ago, 
Aluminium Ltd. at 127 against 131, American Cyanamid B 
at 27 14 against 2734, Babcock & Wilcox at 1814 against 2034, 
Bell Aircraft at 2034 against 22, Carrier Corp. at 13 against 
144, Fairchild Aviation at 11 against 1174, Fisk Rubber at 
10% against 11, Humble Oil at 57 against 5834, Lockheed 
Aircraft at 2434 against 2674, Singer Manufacturing Co. at 












































167 against 168%, Technicolor at 15144 against 16 and 
United Shoe Machinery at 845 against 8714. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 

Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Aug. 4, 1939 Shares) Domestic | Government) Corporate Total 

Pi <i sae eeean 45,585 $703,000 $9,000 $3,000: $715,000 
SS ss aula i add 125,575} 1,305,000 2,000 3,000} 1,310,000 
TNS thedeacees 143,535] 1,844,000 12,000 10,000] 1,866,000 
Wednesday ........ 206,065} 2,304,000 25,000 21,000} 2,350,000 
eer 216,575} 1,997,000 5,000 13,000] 2,015,000 
WT tnébnaneican 159,300} 1,648,000 17,000 2,000} 1,667,000 

[. ae, 896 635! $9,801,000 $70,000 $52,000' $9,923,000 

at Week Ended Aug. 4 Jan. 1to Aug. 4 
New York Curd 
change 1939 1938 1939 1938 
Stocks—No. of shares - 896 ,635 20,171 22,941,112 26 ,507 ,398 
Bonds 

l= $9,801,000} $5,615,000 $277 ,232,000 $202,238 ,000 
Foreign government - __ 70,000 92,000 2,871,000 4,276,000 
Foreign corporate ----_- 52,000 108 ,000 3,475,000 3,816,000 

0 ere $9,923,000! $5,815,000 $283 578 000 $210,330,000 























THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 
July 19, 1939: si asi 


The Bank of England gold reserve against notes on July 12 was £246,- 
416,965 at 148s. 6d. per fine ounce as compared with £226,414,117 at 
148s. 6d. per fine ounce on the previous Wednesday. The increase of 
£20.002 848 is presumed to be a transfer from the Exchange Equalization 
Account. 

Conditions in the open market were rather qeiet and only about £1,230.- 
000 of bar gold changed hands at the daily fixing during the past week. 
There was some general demand and also buying for shipment to New 
York but, as only a very moderate amount of gold was made available by 
the authorities, arbitrage operations were restricted. 


Quotations— Per Fine Ounce 
EEE sn KGa be Red RR Dans Mee en ake nee 148s. 6d. 
Died. chs <nkcethsbondtcsedebbenusind«ckbasas 148s. 54d. 
aks 5 Chine ns Weed ted an atelink abies adie nas 148s. 54d. 
GSE ES RdFDD-6SKdEEE MHS DEENK ss oe eden ecdeniens 148s. 6d. 

EE PENSE ChndbAddeokeedcuciiends ababnennnis kata uns 148s. 544d. 
SE RE 66a 60d 40608bsne cbs cedeaeeraducindé .--. 148s. 6d. 
Pda a Hote ehh dscctbabcarthadinkecctshien 148s. 5.75d. 


The following were the United Kingdom imports and exports of gold 
registered from midday on the 10th inst. to midday on the 17th inst.: 


. Imports Exports 

Union of South Africa_--£2,092,968 United States of America £15,152,623 
Southern Rhodesia - - -- -- 273,516 Union of South Africa-- 5,263 
British East Africa---_- -- GO Mindatecasudtnenase 22,802 
British Guiana_- -----—--- 9.592 Ditcuptdeseaccads 70,347 
DE Ea enecneceee 37,756 Netherlands-----....-. 116,914 
SE SN. conencccep - 2. = Pees 24,34! 
NG aire sirace ai eaeaioe a 2,153 Switzerland ----.----. a 28,991 
tits manmade 2.376 Other cuontries------__ 3,75$§ 

EE wktidnn daoeu 2,273,502 

Es a cewnceene 33 106 

Other countries---~------ _ 4,555 
£4,795 ,236 £15,425,044 


The SS. Maloja which sailed from Bombay on July 15 carries gold to the 
value of about £519,000. 

The Transvaal gold output for June 1939 amounted to 1,064,284 fine 
ounces as compared with 1,083,843 fine ounces for May, 1939 and 1,018,712 
fine ounces for June, 1938. 

The following are the details of United Kingdom imports and exports 
of gold for the month of June, 1939: 


Imports Exports 
er rr Ph wos abheeaguasesseseeoun pt 2 
British West Africa. - - -- -esbestéshocdhadgpoosgin er” | dpecce 
i nec cncucasemeonecntasbeeaka ee eee 
Se Ecce cnten sesadoneéovssenbéo 573,99: sl 
PE Pisin dctichcccdndbneosbes sdadceecessea 573,699 £63,770 
BE EEE keer eoocescccuscccetéudacctesea 45,51 napa 
SR i res eo 3,717 9,327 
British West India Islands and British Guiana_- --- Stee. Sd de 
Ree ORO GF MERGER. «on ccassecaccsvessess 3.152 27,188,244 
DE. eatnedhineesctwshéosbhbndcedecssedsee a: “seende 
DRE + 6dbeneedepevedsebsecéebndeesbosseGea 1 ant Sehwue 
DE ki cdbbrndvestncnctntcdeoeabwenssebthne a abe 
PUD n do ccccecccccccoccscccscoceconcceceses 94,425 
NL Le 8,150 
ig. 6 nbd bdeebodenchas nbeéestsunbey 5,107,324 202,120 
Ps .bndtib cones sebeSssqnscecucncosunn 81,821 49,094 
is Ceca adcdaconececsscosusessocccscasie 176,243 350 
chitin tp ha echsdddtnebhbCebEns a anetnedetiae” debian 1,015,509 
Gea? GOURD. 6 oo sc ncwessscssecssccesesscss 22,292 23,1 





£17 ,636,305 £28,654,186 


The Commercial & Financial Chronicle 





823 


SILVER 


There have been no further developments in the United States of America 
and the Treasury's buying price for foreign silver has remained at 35 cents 
per ounce throughout the week; the market has, therefore, shown a steadier 
tone and movements in prices have beep comparatively small. 

Buying by the Indian Bazaars was again a feature and further support 
was provided by bear covering purchases; supplies included 5 ative 
resales and, at the higher rates, some selling for near shipment from 
America was attracted. 

The tone at the moment ap fairly steady and, failing any untoward 
eppenins > America, prices for the time being may continue at about the 

esent level. 


The following were the United Kingdom ay and cnports of silver, 
registered from midday on the 10th inst. to midday on the 17th inst.: 


Imports Exports 
RR ins occas bcs im cama £12,082 United States of America.. £86,720 
CA ts ditutigé as < htt dtc a 409 British India--.--..--.--. 159,574 
G PP atibdaecbuhomkan x 9,748 CE 0s on othe beams 11,010 
SUS in on ccnenune BE EE cite a ihn os occ ee ered 2,957 
British West Africa________ lll”! Eee es 2,780 
Other countries. ...._.___- Ce Se na dane kame ae 1,091 
NES apg 1,830 
ee x18,035 
New Zealand._.....----. x1,982 
Other countries.......--- 2,029 


£35,977 £288 ,006 
x Coin not of legal tender in the United Kingdom. y Sundry coin. 


Quotations during the week: 


IN LONDON IN NEW YORK 
Bar Silver per Oz. Sid. (Per Ounce .999 Fine) 

Cas 2 Mos, 
July 13------ 16 13-16d. 164d. July 12....-.----.-..-- 35 cents 
Biase ane wed. 16d. . 2 Pewee : 35 cents 
GEE BBs ccccs 16 %d. 16%d. MP Bes ob senwéws duu 35 cents 
. Ud 16%4d. 16 3-16d PS eee: 35 cents 
.. 4, 164d. 16 3-16d. CEOS eer 35 cents 
July 19....--. 164d. 16 3-16d. PE BBs ov din cmctnvcsss 35 cents 
Average-_-_-_-__ 16.802d 16.260d. 


The highest rate of exchange on New York recorded during the period 
from July 13 to July 19, 1939, was $4.68 and the lowest $4.68. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
July 29 July 31 Aug. 1 Aug. 2 Aug. 3 Aug. 4 
Silver, p. oz-_. 16%d. 16 13-16d. 16 13-16d. 16 11-16d. 16%d. 16 11-16d. 


Gold, p. fine oz. 1488.6'4d. 148s.644d. 1488.64d. 1488.644d. 1488.6}4d. 1488.6'¢d. 
Consols,2'4°. Holiday £66% £664 £66 % £66 *4 £66); 
British 34 % 


W.L....... Holiday £92% £91% £91% £91% £92 
British 4% 
1960-90. ..-.. Holiday £105 £104% £104% £104% £105 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


Bar N.Y.(for’n) 34% 34% 34% 34% 34% 3434 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 








Course of Bank Clearings 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Aug. 5) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 24.2% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,150,958,213, against $4,953,034,736 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 64.7%. Our comparative summary 
for the week follows: 





























Clearings— Returns by Telegraph Per 

Week Ending Aug. 5 1939 1938 Cent 
DE WEE do tdocsdesadéssoucneasese $3 627,540,275 | $2,202,480,449 | +64.7 
(22. [ar 240,991,923 220,786,983 +9.2 
Philadelphia - ~~... -..-~-- Se eee 382,000,000 283,000,000 | +35.0 
ec phaneneneneniee 181,501,063 161,880,648 | +12.1 
Pe. vadnanatbnbecenuabnen’ 77,948,363 70,925,204 +9.9 
Nn cae de maahe eae 74,500,000 68,200,000 +9.2 
. cesandeaseneeaes 124,657,000 123,926,000 +0.6 
aa 102,191,077 90,292,165 | +13.2 
Dt. 50 anak dbidteveneeweee 96,428,310 77,765,920 | +24.0 
I i a nn awn keene 82,217,965 69,068,887 | +19.0 
AEE ICS RSS eS 62,004,801 59,725,468 +3.8 
Eleven cities, five days-----.-- aan $5,051,980,777 | $3,428,051,724 | + 47.4 
Other cities, Tive GAGS... cccccccepe- 678,407,780 683,333,900 —0.7 
Total all cities, five days_......----- $5,730,388,557 | $4,111,385,624 | + 39 4 
SE EE, Ge Be ocuerennsectanseccs 420,569,656 841,649,112 | —-50.0 
| +--+ —_ -__-_—_ | ——_—_ 2 
Total all cities for week___-_.------- ' $6,150,958,213 | $4,953,034,736 | +24.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 29. 
For that week there was an increase of 10.5%, the te 
of clearings for the whole country having amoun to 
$5,393 357,104, against $4,880,754,355 in the same week 
in 1938. Outside of this city there was an increase of 10.0%, 
the bank clearings at this center having recorded a gain of 
10.9%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show ap improvement of 10.7%, in the 
Boston Reserve District of 8.9% and in the Philadelphia 
Reserve District of 12.0%. In the Cleveland Reserve Dis- 
trict the totals show an expansion of 18.7%, in the Richmond 
Reserve District of 11.4% and in the Atlanta Reserve Dis 
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trict of 12.9%. In the Chicago Reserve District the totals sane 1908 1937 1936 
are larger by 9.8%, Jn the St. Louis Reserve District by No. Shares | No. Shares | No. Shares | No. Shares 
ey Maem in the Minneapolis Reserve District by 7.6%. Se oe rey 
The Kansas City Reserve District shows a gain of 8.47% and — Month of jantary---------| 1573-323] 14.526.004| 50-248-010| 60.884°392 
= San Francisco ret ae og.” but the Dallas —_........... 25.564.174| 22'995.770| 50,346,280] 51,016,548 
serve District records a loss of 4.9%. 
: gl a a a S| nee ,618,847| 61,673.795| 159,265,706| 179,102,685 
In the following table we furnish a summary by Federal "®t *"r------ paced Mame 
istricts: Month of April.......----- 20,246,238, 17,119,104) 34,606,839) 39,609,538 
Reserve district ie. ssn eikile 12/935,.210| 14,004,244| 18,549,189) 20,613,670 
SUMMARY OF BANK CLEARINGS FS ligligpamegr tats an 11.963.790| 24.368,040| 16,449,193) 21,428,647 
| fuser Second quarter._....---- 45,145,238| 55,491,388] 69,605,221) 81,651,855 
Wet Bad. Sets, 1000) 1808) toe | ee 1936 gix months........------ 108.764,085| 117,165.183| 228,870,927] 260,754,540 
ee eee ee kil aemaetl Ted gene meee 4Metinet dtr....---..-. 18,067,920| 38,773,575! 20,722,285! 34,793,159 
24 New York..13 ‘* | 3,144,144,268/ 2,841,126,224] +10.7| 3,430,077,362| 3,241,181,402 . P 
34 Philadelphial0 * | 365,981,065} 326,700,623) +12.0| 357,838,181| 361,129,612 Our usual monthly detailed statement of transactions on 
eveland..7 “ 277,211,047| 233,544,484) + 18.7 318,993,603] 286,665,417 ae ‘ : ° 
Sth Richmond. 6 * | a asteea|  cepose'ooal tinal — 228.983,003]  286.665.817 the New York Stock Exchange is appended. The results 
6th Atlanta....10 “ 142,269,561 125,984,922 +129) 127,261,294 115,3e6.2e for July and the seven months of 1939 and 1938 follow: 
bh Chicago....18 “ | 445,945,599 406,176,135, +9.8 519,711,595 457,261,732 
St. Louis... - 126,605,713 119,057,915) +6.3 134,842,645 127,979,543 
9th Minneapolis 7 * | 96,107,891 89,304,647 +7.6] 105,230,596]  102.285.524 Month of July Seven Months 
10th Kansas Cityl10 “ | 146,223,272) 134,859,206] +2.4| 167.146.679| 147,523,832 Description 193 1938 
11th Dallas. ..-.- oJ 59,495,315 62,574,237| —4.9 60,584,545 57,641,808 1939 1938 939 
12th San Fran.--10 % |) 726,005,408) 210,468,920) + 7-4) 286,730,846) 223,419,601 Seoex, number of shares.| 18,067,920] 38,773,575] 126,832,005] 155,938,758 
Oe 113 cities} 5,393,357,104) 4,880,754,355| +10.5| 5,834.830,540] 5,475,225,379 Bonds : 
2,345, 656,300 + - ‘ ey Railroad & miscell. bonds|$100,622,000|$152,580,000] $762,751,000] $821,454,000 
CE BF. Penne _2,948,66,300} | 2,132,207, 164) + 10.0) | 2,619,666,327) 2.339,460,709 eae, foreign, &c., bonds| 13,672,000] 18,167,000] 142,127,000] 140,023,000 
Rs 32 cities 287,187.462'  296.632.309 3.21 296,292,154 303,934,751 U.8. Government bonds- 5,137,000 7,518,000 51,148,000 85,415,000 
NS a aaaee anni $119,431,000!8178,265,000! $956,026 ,000!$1 ,046,892,000 


We also furnish today a summary of the clearings for the 


month of July. 


For that month there was a decrease for 


the entire body of clearing houses of 0.4%, the 1939 aggre- 
gate of clearings being $23,848,866,058 and the 1938 aggre- 


gate $23,955,578,204. 


In the New York Reserve District 


the totals record a decrease of 5.9%, but in the Boston Re- 
serve District the totals register an increase of 3.2% and in 
the Philadelphia Reserve District of 5.8%. 
Reserve District the totals are larger by 11.0%, in the Rich- 
mond Reserve District by 10.5% and in the Atlanta Reserve 


District by 15.8%. 


In the Cleveland 


The Chicago Reserve District has to its 


credit a gain of 7.0%, the St. Louis Reserve District of 


10.8 
the 


% and the Minneapolis Reserve District of 5.1%. 
Kansas City Reserve District the gain is 5.0%, in the 


In 


Dallas Reserve District 8.9% and in the San Francisco 
Reserve District 2.3%. 





























July, July, Inc.or July, July, 
1939 1938 Dee, 1937 1936 
Federal Reserve Dists. > $ % 3 $ 
lst Boston..... 14 cities} 1,087,243,664] 1,053,236,548] +3.2] 1,186,274,604] 1,219,508,912 
2d New York..15 “ 13, 102,572,593] 13,927,401,540] —5.9] 16,675,095,518] 15,975,186,798 
3d Philadelphial7 “ 1,651,005,322] 1,559,896,151] + 5.8] 1,747,886,063] 1,714,777,313 
4th Cleveland..18 “ 1,278,244,690| 1,151,866,620} +11.0] 1,544,846,754] 1,420,095,449 
5th Richmond... 9 “ 591,575,715 535,216,093] + 10.5 647,844,939 599,846,507 
6th Atlanta....16 “ 700,248,244 604,931,635] + 15.8) 666,482,290 602,026,044 
7th Chicago....31 “ 1,997,076,833] 1,867,060,701] +-7.0] 2,370,466,620| 2,182,860,557 
8th . Louls._. * 594,132,116 536,367,746] +- 10.8 665,123,066 618,944,510 
9th Minneapolisl16 “* 453,264,908 431,154,279] +5.1 511,429,950 492,677,350 
10th Kansas City18 “ 833,483,729 793,621,391] + 5.0] 1,014,309,183 910,059,648 
llth Dallas.....11 “ 503,600,914 462,345,420] +6.9 522,840,594 430,039,596 
12th San Fran...19 “ 1,056,417,230] 1,032,480,070] -+-2.3{ 1,239,063,603] 1,136,348,954 
Bes a ccnee 191 cities} 23,848,866,058] 23,955,572,204] —0.4] 28,791,683,184] 27,302,371,638 
Outside N. Y. City..... enter 10,486,841,050} +6.8] 12,691,430,429] 11,254,065,151 
Canada........ 32 cities' 1,360,808,832' 1,358,091,548' +0.2' 1,510,001,375! 1,560,946,342 





We append another table showing the clearings by Federal 
Reserve districts for the seven months for four years: 
































7 Months 7 Months |Inc.or| 7 Months 7 Months 
1939 1938 Dec, 1937 1936 

Federal Reserve Dists. 3 s % & $ 
Ist . Boston.....14 cities} 7,622,562,937] 6,974,582,490] +9.3] 8,526,267,188] 7,912,776,549 
2d New York..15 “ 99,638, 176,283] 96,943,647,926] -+-2.8]/118,805,327, 865] 116,716, 786,989 
3d Philadelphial7 “ 11,712,744,005| 10,793,198,717] +8.5| 12,595,848,869] 11,273,313,948 
4th Cleveland..18 “ 8,581,882,295} 8,020,774,218] -+-7.0] 10,397,898,600] 8,572,188,873 
5th Richmond... 9 “ 4,003,406,780| 3,758,938,701] +6.5| 4,396,384,229] 3,771,671,448 
6th Atlanta....16 “ 4,943,685,023] 4,433,467,124] +11.5] 4,930,942,858] 4,029,824,448 
7th Chicago....31 “ 13,793,391,258] 12,981,227,075] +6.3] 16,189,556,648] 14,103,072,972 
8th St. Louls...7 “ 4,098,211,033] 3,844,799,489] +6.6] 4,498,048,913] 3,052,893,578 
9th Minneapolisl16 “ 2,982,432,767| 2,838,375,134] +5.1] 3,181,522,207] 2,859,740,256 
10th Kansas City18 “ 5,133,920,105] 4,928,379,413] +-4.2] 5,898.859,316] 5,190,653,526 
11th Dallas. .... ” 3,475,151,061] 3,216,984,001] + 8.0] 3,422,394,446] 2,816,379,192 
12th San Fran...19 “ 7,152,148,696] 6,892,945,863] +-3.8] 8.306,604,495] 7,234,572,366 
knees an 191 cities} 173,137,712,363] 165,627,320,151] + 4.5]201,149,655,634] 188, 433,874,245 
Outside N. Y. City.....| 76,716,212,769 71,907, 189,532} +6.7| 86,299,881,395] 75,162,933,5e8 
Canada... ..... 32 cities! 9,696,781,257 9,476,164,014! +2.3' 10,988,872,109' 10,701,034,400 





The volume of transactions in share properties on the 
New York Stock Exchange for the first seven months of the 
years 1936 to 1939 is indicated in the following: 








The following compilation covers the clearings by months 
since Jan. 1, 1939 and 1938: 


MONTHLY CLEARINGS 





















































| Clearings, Total All Clearings Outside New York 
Month 

| 1939 1938 1939 1938 

| 

x } 3 % 3 £ % 

Jan. ..|25,691,148,356/24,240,611,319) +6.0)11,075,265,702 10,828 ,449,072| +2.3 
Feb__ _|21,840,480,633)19,631,519,540 +11.3| 9,617,765,268| 9,068,739,153) +6.1 
Mar -- |27,459,954,766 25,194,100,574| +9.0)11,449,017,565|10,752,425,890) +6.5 
Ist ee: 69 ,066,231,733| +8.6/32,142,048,535/30,649,614,115| +4.9 
Apr. --|24,156,251 684 23,968,256 682 +0.8/10,773,253,297|10,268,033,743| +4.9 
May. - |24,639,271,350/22,351,135,431| + 10.2/11,159,251,082| 9,967,984,364| +12.0 
June - - 125.50 1.739.516|26,286.118,101 —3.0)11,444,446,372/10,534,716,260| +8.6 
2d qu_|74,297,262,550/72,605,510,214| +2.3)33,376,950,751|30,770,734,367| +8.5 
6 mos _/149258 846,305| 141671 741,947| +5.4/65,518,999,286/61,420,348,482) +6.7 
July - 123,848,866 ,058 23,955,578,204' —0.4'11,197,213,483110,486,841,050| +6.8 








The course of bank clearings at leading cities of the country 
for the month of July and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN JULY 








(000 ,000 ———— Month of July———- —————-Jan. 1 to July 31———— 
omitted) 1939 1938 1937 1936 1939 1938 1937 1936 
3 3 3 3 3 $ $ $ 

ff en 12,652 13,469 16,100 15,448 96,421 93,720 114,850 113,271 
Chicago_..__....- 1,230 1,199 1,471 1,347 8,588 8,320 10,053 8,799 
Eh cn yn ininbicis 922 883 1,007 1,046 6,508 5,895 7,282 6,792 
Philadelphia...._. 1,562 1,467 1,646 1,612 11,105 10,204 11,926 10,648 
7S. TE. occacees 370 339 432 400 2,532 2,386 2,847 2,539 
Pittsburgh___.-.-.--. 492 449 647 633 3,309 3,174 4,418 3,727 
San Francisco-- --- 594 598 664 627 4,059 3,966 4,533 4,039 
Baltimore - - ----_- 290 266 317 297 1,986 1,861 2,134 1,859 
Cincinnati _ -__.-.- 245 227 280 254 1 667 1,595 1,913 1,601 
Kansas City... -- 458 427 583 497 2,646 2,537 3,172 2,696 
Cleveland. --.-.-.-.- 409 356 455 385 2,708 2,402 2,946 2,319 
Minneapolis __---.- 281 275 332 317 1,861 1,777 2,033 1,795 
New Orleans _----- 164 139 150 139 1,140 1,043 1,102 907 
c —>— ae 401 338 521 478 2,782 2,435 3,567 3,052 
Louisville _....-..-. 145 129 154 143 1,003 919 1,048 908 
a 128 125 145 154 874 819 930 956 
Providence - - - - - -- 46 52 458 46 306 302 338 299 
Milwaukee __.-.--. 93 Sl 97 88 596 570 647 581 
EE étecnnusnt 130 125 169 148 924 881 1,129 937 
Pt MR icneaaene 112 101 115 113 730 705 753 707 
0 ae 128 122 141 124 853 806 944 797 
Indianapolis __.--- 91 80 86 82 554 502 574 480 
Richmond_- --_---- 168 146 172 155 1,100 1,029 1,155 O64 
Memphis--._..-.-- 73 62 71 69 517 496 554 464 
Deasescceoss SEE 144 178 149 1,004 957 1,145 947 
Salt Lake City__ - 64 55 73 64 427 387 485 410 
DE ncccseces 49 49 53 54 332 324 380 356 
HE xnticceonda 21,450 21,703 26,107 24,869 156,532 150,012 182,858 172,850 
Other cities_.....- 2,399 2.253 2,685 2,433 16.606 15,615 18,292 15,584 
Total all_____...23,849 23,956 28,792 27,302 173,138 165,627 201,150 188,434 
Outside New York_11,197 10,487 12,691 11,854 76,716 71,907 86,300 75,163 


We now add our detailed statement showing the figures 
for each city separately for July and since Jan. 1 for two 
years and for the week ended July 29 for four years: 








CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDED JULY 31 







































































Month of July Seven Months Ended July 31 Week Ended July 31 
Clearings at— —— —- 
Inc.or Inc. or Inc. or 
1939 1938 Dec 1939 1938 Dec. 1939 1938 Dec. 1937 1936 
x $s Q% or, ” $ 

First Federal Rese|rve District—)|Boston— “e . : PG ‘ ‘ . : 
Maine—Bangor - - -__- 2,467,671 2,437,100} +1.3 14,909,686 15,621,350) —4.6 563,437 466,382} +20.8 632,444 597,260 

BUCO nccccceces 9,672,651 8,253,266] +17.2 59,300,069 55,868,067| +6.1 2,064,999 1,712,107} +20.6 2,062,008 2,159,360 
Mass.—Boston- - -___- 921,773,528} 883,258,949) +4.4| 6,507,952,230| 5,895,198,963) +10.4|| 204,289,509] 187,248,704) +9.1|] 207,132,000) 200,715,135 

Fall River........- 2,726,695 2,695,376} +1.2 19,945,785 18,289,674) +9.1 520,154 540,280} —3.7 532,124 411,110 

ne tog ores 1,339,331 1,376,190] —2.7 10,191,305 ee a Be eee ices supeedeal” ‘sae 

Lowell............- 1,592,980 1,637,595| —2.7 12,624,666 11,457,031) +10.2 292,954 255,523) +14.6 280,984 316,238 

New Bedford______- 2,925,698 2,637,449) +10.9 19,379,823 18,666,309} +3.8 646,616 486,167| +33.0 749,930 586,142 

Springfield. __.____- 13,380,078 13,590,391| —1.5 93,356,460 90,087,075) +3.6 2,797,726 2,785,787, +0.4 2,880,438 2,765,969 

Worcester... ......- 8,014,186 7,684,646] +4.3 55,593,666 52,888,809) +5.1 1,530,270 1,531,594) —0.1 1,971,571 1,582,573 
Conn.—Hartford ----- 48,605,904 48,977,185) —0.8 331,932,660 324,146,103} +2.4 10,653,550} 10,669,041) —O.1} 10,563,412) 10,773,274 
s New Haven____.__- 19,258,025 18,821,864, +2.3 125,982,456 118,950,594) +5.9 4,419,447 3,964,540) +11.5 3,913,724 3,734,669 

Waterbury - _--...-- 5,956,700 6,644,900] —10.4 47,311,600 PUM RLY Cee eee easel | sesassse| | oscausus 
R. I.—Providence___- 46,002,900 52,155,800} —11.8 306,204,300 302,240,100} +1.3 10,277,000 8,877,300} +15.8| 10,475,600} 10,040,000 
N. H.—Manchester-__ 3,527,317 3,065,837) +15.1 17,878,231 15,504,603} +15.3 439,944 375,648) +17.1 474,172 589,366 

Total (14 cities)... 1,087,243,664| 1,053,236,548| +3.2| 7,622,562,937| 6,974,582,490 +9.3|| 238,495,606) 218,913,073) +8.9 241,668,407 234,271,096 
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OLEARINGS (Continued) 
' 
Month of July Seven Months Ended July 31 Week Ended July 31 
Clearings at— 
Inc. or Inc. or :znc. oO 
1939 1938 Dec. 1939 1938 Dec. 1939 1938 Dec 1937 1936 
3 $ + 3 3 % $ % 

Second Federal Resjerve District|_-New York— . $ - . . 

N. Y.—aAlbany__.___- 40,076,350 37,190,649] +7.8 295,793,090 309,922,560] —4.6 9,468,182 6,344,776] +49.2 6,231,861 5,443,873 
Binghamton--._____- 5,027,057 5,662,082} —11.2 34,698,272 35,566,076] —2.7 930,684 984,307} —5.4 1,200,042 1,117,614 
Buffalo............ 130,464,872] 125,246,001) +4.2 923,900,214 880,663,687] +4.9// 30,300,000] 26,800,000} +13.1| 36,073,304] 33,700,000 
ae SS 2,141,347 2,184,253] —2.0 15,117,599 16,157,592] —6.4 451,632 405,988} +11.2 519,829 615,375 
Jamestown____._..- 3,193,476 3,183,949) +0.3 22,394,978 20,542,069) +9.0 618,475 556,619} +11.1 593,026 589,154 
i. Se 12,651 ,652,575|13,468,737,154| —6.1| 96,421,499,594] 93,720,130,619] +2.9]/3,047,700,804|2,748,547,191] + 10.9]3,315,164,213/3,135,764,670 
ae 35,445,953 32,514,600} +9.0 235,681,123 224,805,195) +6.2 6,400,478 6,453,377, —0.8 7,948,383 6,766,511 
tie: ES 18,965,828 20,709,971] —8.4 126,998,880 125,952,147) +0.8 4,122,178 3,680,040] +12.0 4,351,415 3.734.947 
Sea 4,034,414 3,893,302} +3.6 24,729,657 eee TE ogee eK. ... aaabee anil . eine. sie: 
Westchester County - 16,555,052 15,660,529} +5.7 116,674,129 107,963,765) +8.1 3,366,919 2,681,484) +25.6 2,599,268 2,473,848 

ae —wstamford- --.-.- 17,307,720 14,883,617} +16.3 125,690,455 119,604,021} +5.1 3,599,848 3,314,653] +8.6 3,442,239 4,064,310 

- J.—Montelair--- -- 1,481,186 1,432,819] +3.4 12,303,911 11,927,484) +7.3 249,101 265,028} —6.0 301,714 90,669 

Msintsscasens 71,207,329 69,734,655} +2.1 522,744,201 534,597,818) —2.3 15,439,661] 15,783,547] —2.2] 19,917,719] 19,861,410 
Northern New Jersey| 102,391,560} 123,193,798} —16.9 732,418,871 786,560,531] —6.¥ 21,496,306] 25,309,214) —15.1] 31,734,339] 26,659,021 
oo eae 2,627,874 3,174,155] —17.2 24,031 ,30» ot Rf ate Crates wei: Ge tree). sn > aia 
Total (15 cities) ____- 13,102,572,593]13,927,401,540] —5.9] 99,638,176,283] 96,943,647,296] +2.8]/3,144,144,268|2,841,126,224] +10.7/3,430,077,352|3,241,181,402 
Third Federal Rese|rve District—|Philadelphia |— 

Pa.—Altoona_--____~- 1,859,646 1,894,206] —1.8 13,221,562 11,991,765} +10.3 324,985 380,149] —14.5 590,235 418,389 
Bethlehem---_____- y2,362,973 y1,940,400} +21.5 16,467 ,61y 12,629,600] +30.4 496 ,051 351,550) +41.1 435,894 289,430 
OO as 1,498,519 1,477,626] +1.4 10,405,424 9,459,575] +9.7 300,666 401,047] —25.0 325,855 390,783 
Harrisburg---___..- 9,903,939 10,125,168} —2.z 64,907,369 a! eS eee rene ee te, ee ee 
Lancaster.........- 5,096,327 5,079,195} +0.5 36,945,755 34,779,547, +6.2 1,198,347 1,149,530} +4.2 1,492,142 1,306,571 
ear 2,001,522 1,809,985] +10.6 13,566,206 SUE I i ee ee eC Ge ee ON 
Norristown_.___.__- 2,127,671 2,047,753) +3. 12,610,002 is 5 2S ft Berea apes. > ee aa) ay eaters 
Philadelphia... ___ 1,562,000,000|} 1,467,000,000} +6.5] 11,100.v00,000] 10,204,000,000] +8.5]| 354,000,000} 312,000,000} +13.5] 344,000,000} 349,000,000 
 ———————— 7,199,042 7,842,454] —8.z 44,732,601 42,590,107] +4.4 1,343,972 1,594,082] —15.7 1,458,711 1,756,328 
ag OE 10,036,490 10,004,149} +0.5 69.019, 991 66,120,322) +5.1 1,915,090 2,031,044) —5.7 2,240,859 2,391,267 
Wilkes-Barre______- 4,148,975 4,968,103] —16.0 27,770,941 27,686,932} +0.3 1,047,435 1,138,042] —8.0 1,364,099 976,297 
. Aas 5,124,273 6,446,771] —20.0 35,139,117 42,752,876] —17.s 1,105,519 1,506,179] —26.6 1,654,986 1,700,747 
i a re 1,109,747 1,336,901] —10.3 7,708 ,064 Xp 8. ee: Fa: Spee ad aan gee 
SS ee 586,182 583,474) +0.5 3,963,843 De oe wed ees GS Seip apelin) 
Hasieton........... 2,494,736 2,603,348| —4.2 17,225,576 2 eS ae Beene eee aes  ‘wensaell  —aaueiee 

Del.—Wilmington ---- 14,311,477 13,300,215| +7.6 105,914,832 102,440,330} +3.4]/) _.......| cui... ee ke ee 

N.J.—Trenton.-_....- 19,143,800 21,536,400} —11.1 127,582,100 118,408,860} +7.7 4,249,000 6,148,900 —30.9 4,275,400 2,900,000 
Total (17 cities)_____ 1,651,005,322| 1,559,896,151| +5.8] 11,712,744,005| 10,793,198,717| +8.5]| 365,981,065| 326,700,523 +12. 0 357,838,181] 361,129,812 
Fourth Federal Re|serve District|—Cleveland— 

Ohio—Canton______.- 8,300,015 7,259,715] +14.3 59,673,514 54,684,355) +9.1 1,675,978 1,356,240) +23.6 2,641,884 1,953,613 
Cincinnati _________ 245,298,495) 226,715,685| +8.2| 1,666,678,314) 1,595,296,646] +4.5 52,966,746] 47,273,186] +12.0} 59,625,131] 52,915,592 
Cleveland._.____._- 409,439,842} 355,992,210] +15.0] 2,708,397,704) 2,402,018,770) +12.5 88,154,772] 77,328,104] +14.0] 101,402,473] 81,248,227 
CRD... cence 44,287,200 42,254,400} +4.5 308,544,000 299,347,300) +3.1 8,486,100 9,248,000) —8.2 ,154,500] 10,211,300 
Hamilton. _._...__- 2,103,583 2,258,178| —6.5 14,841,998 De TO lscktieceand + s0cackon cn. stance | 6ekeneen 
ER 1,087 ,937 1,094,320} —0.8 6,643,549 Cet AE genéaeal  sakeadae nese pease seam 
Mansfield_________- 7,182,276 6,196,108] +15.9 48,777,230 42,571,221] +14.6 1,413,921 1,419,399] —0.4 1,840,332 1,382,953 
Youngstown... ___- 11,343,281 9,158,613] +23.9 70,553,850 60,013,048) +17.6 2,236,178 1,753,361] +27.5 2,722,068 2,616,388 
= 5,332,055 5,361,908] —0.6 37,582,169 at. - . i? i eae edd  enaaeell saamneed 
. Ree 20,546,336 17,385,982} +18.2 131,010,420 Seer OE cnccccscl «Ko wen aniee <«gnckauel  aneheban 

Pa.—Beaver County .- 904,545 $75,451] +3.3 5,621,707 Se. POE 3 3 cckknvdcel - éKacanend ial sents -naaneted 
ae 422,133 364,916) +15.7 2,535,007 PS UT Le, a Tare ahéal ~sscntasel- , coanetne 
Greensburg - - - .-- ~~ 626,644 598,581] +4.7 4,275,917 S.FOreees ORG . cccaccaal .. preadece ceed . s£-enine o panines 
Pittsburgh_-_..____ 491,831,529] 449,388,328] +9.4| 3,309,267,226| 3,173,625,600| +4.3]| 122,277,852] 95,166,194) +28.5| 139,607,215) 136,337,344 
a 6,878,669 6,177,800] +11.3 45,474,627 Seine SO lsncucnéel ~~ srewseds eel | “Sadbaddal) weeaaiians 
eae 10,684,355 $,436,335| +26.6 66,780,002 COS WEE | ccmcmsccl§ . esnndeon cosh <seneseeh,. .seeeetae 

Ky .—Lexington- ---_- 6,001,819 5,613,102; +6.9 47,929,874 eee BE §nnucacudl! «. énccoucd Seas <<keneeesll on. saobiies 

W. Va.—Wheeling ____ 5,975,976 6,734,988] —11.3 47, 295, ,287 Snes SRR 3 wcdccseal © cbenteas ashe escntedel . sheedane 
Total (18 cities) _____ 1,278,244,690} 1,151,866,620} +11.0] 8, 581 882, 395 8,020,774,218} +7.0]| 277,211 547 233, 544, 484 ¥ “418.7 318,993,603} 286,665,417 
Fifth Federal Rese|rve District—-| Richmond— : 

W. Va.—Huntington__ 1,691,950 1,330,654] +27.2 11,113,696 9,301,250} +19.5 319,818 265,528) +20.4 392,122 286,557 

Va.—Norfolk..__..-.- 11,263,000 9,828,000) + 14.6 74,959,000 71,518,000] +4.5 2,243,000 1,900,000} + 18.1 2,329,000 2,521,000 
Richmond _.......- 167,723,686] 146,328,889] +14.6| 1,099,508,935| 1,029,224,971| +6.5 39,991,189] 33,036,655) +21.1) 36,418,066) 31,553,224 

8S. C.—Charleston____ 5,007,519 4,681,424 +7.0 36,175,215 33,651,775] +7.5 908,117 869,643) +4.4 921,544 793,610 
oe 7,984,339 6,758,394] +18.1 61,180,835 i. Bal st. aS eee <biel  #60ceens), .. «tantous 
Greenville.......... 4,766,733 3,873,865] +23.0 34,643,233 SEBOR Re TER cnccsscacl _secencce aie _peestengh .pebhhhen 

Md.—Baltimore--____- 290,237,119] 266,252,290] +9.0] 1,986,299,409| 1,861,285,771] +6.7 62,688,601] 57,538,456] +9.0| 73,404,442) 65,869,122 
a e 1,796,437 1,795,723, +0.1 10,773,542 PO TO 0 temmecs. =. w0eennee née, senenhekl _, s4aeenes 

D. C.—Washington- -- 101,104,932 94,366,854) +7.1 688,752,915 660, 422, 285} +4.3 18,711,113} 18,433,787) +1.5) 21,279, 623 | __38, 446 846 
Total (9 cities). ..-. 591,575,715} 535,216,093] +10.5| 4,003,406,780) 3, 758, 938, 701 +6.5|| 124,861,838} 112,044,069] +11.4) 134,744, 797 ~ 120, 470, 359 
Sixth Federal Rese/rve District—/|Atlanta— p ~ , 

Tenn.—Knoxville____- 18,311,583 17,145,641] +6.8 124,819,792 115,837,707} +7.8 3,230,787 3,098,191] +4.3 3,365,047 3,200,131 
oe a 76,121,559 71,823,309} +6.0 535,616,291 508,245,997) +5.4 16,672,857| 14,984,263] +11.3) 15,259,958) = 12,977,559 

Ga.—Atlanta.-_-.--. 238,500,000} 204,785,894) +16.5| 1,664,215,107| 1,464,018,630) + 13.7 50,300,000} 43,900,000] +14.6| 45,000,000) 41,800,000 
ae 5,269,410 3,997,490] +31.8 34,155,162 30,509,120} +12.0 1,075,145 748,546] + 43.6 *950 ,000 990,733 
Columbus.......... 3,924,785 3,102,326] +26.5 26,691,144 ee | ere Be aaa . :akae Po ete 
>see 4,211,207 3,621,996] +16.3 28,118,014 24,704,394] +13.8 854,509 600,411} +42.3 795,318 950,207 

Fla.—Jacksonville ___- 72,857,481 61,915,189} +17.7 572,039,467 516,884,727] +10.7 15,523,000} 13,310,000} +16.6} 13,609,000) *12,500,000 
,. i Saapeetee 5,179,157 4,438,852] + 16.7 35,903,860 SU Ue haere ane ---5 Secesses oe eae 

Ala.—Birmingham - --- 86,085,774 71,711,601] +20.0 604,312,795 517,546,794) +16.8 18,319,648] 16,921,766] +8.3} 16,164,628) 14,162,471 
_ peepee 7,648,498 5,855,338] +30.6 52,135,613 43,679,044] +19.4 1,526,490 1,281,544] +19.1 1,367,353 1,076,128 
Montgomery - - -__-- 4,096 ,802 2,995,532] +36.8 25,701,735 * JS £8. ae eee a ee) ee 

Miss.—Hattiesburg - -- 4,565,000 4,108,000} +11.1 32,677,000 38,676,000; +140), ..nncc ce] eee ccnee cose] cecceccs| = seccoces 
| See 7,498,529 8,590,644] —12.7 52,315,231 47,612,970} +9.9 x x x x x 
oe a eee 1,679,831 1,277,927] +31.5 11,061,345 ee BSS ee eee aac] icaomsnahh  ‘st§e¢a0e 
Vicksburg. ........- 554,046 658,913] —15.9 4,074,700 4,296,844, —5.2 77,164 88,110} —12.4 106 ,092 ~ 118,061 

La.—New Orleans___. 163,744,582} 138 902,983 +17.9| 1,139,847,767} 1,042, 981, 484, +9.3 34,689,961} 31,052,091] +11.7| 30,643,898] 27,609,962 
Total (16 cities) __._- 700,248,244) 604,931 635 +15.8 4,943,685 ,023 4,433, 467, 124 +11.5 “142, 269, 561 125,984,922 +12.9| 127,261,294) 115,385,252 
Seventh Federal Re|serve District; —Chicago— 

Mich.—Ann Arbor--_- 1,692,288 1,498,714] +12.9 12,561,637 11,231,361} +11.8 266,727 274,929] —3.0 313,026 169,185 
| RRR SER 400,878,623} 338,290,998] +18.5| 2,781.740,325| 2,435,018,805| +14.2]| 103,379,617| 83,881,957] +22.1] 132,935,073) 114,512,981 
ee 4,020,277 4,287,208} —6.2 29,034,614 Pe Sl ERS eee ere acagh suuanegs etnias 
Grand Rapids____-- 12,042,145 10,073,255| +19.5 85,129,902 71,017,869} + aT. . 2,495,972 2,105,433) +18.5 2,487,592 2,537 468 
CUER 60600 2006-- 1,795,859 1,500,645) +19.7 13,302,026 ff ¢ 0) UBS! Ee ae asegl senesess§ 2tuheane 
OS Sees 6,127,351 5,006,741] +22.4 43,416,794 40,087,863) +8.3 1,541,898 1,036,001} +48.8 1,939,976 1,626,584 
Muskegon. .......- 2,352,716 2,070,099} +13.7 16,434,514 14,882,904} + as then.  stuaaae esse] coceaces| ceescese 
Bay City.......... 2,270,029 2,538,540] —10.6 16,227,886 1? ° ee? fer eee ee =>: 

Ind.—Ft. Wayne_---- 4,674,118 1 £:208,201 +9.5 30,120,606 27,807,072 yt 933,011 711,805] +31.1 1,004,250 994,276 
GOPY . 2. enc nneee 12,551,193 1,367,717| +10.4 92,113,224 99 See Gee SEBS nccacans!] _ sesccecel . 4200) . dbpecnenl 8. semeaeee 
Indianapolis -_--__---- 90,567,514 80,296,083} +12.8 554,088,741 502,005,083} + 10.4 17,881,000} 15,903,000] +12.4] 16,547,000] 15,853,000 
South Bend___...-- 7,460,209 6,239,858] +19.6 46,314,776 37,451,321] +23.7 1,113,449 926,473| +20.2 1,278,042 1,138,551 
Terre Haute-_-_..-.-- 22,182,804 18,877,473} +17.5 149,221,262 129,315,224) + ey: 4,902,540 4,282,791] +14.5 4,865,612 4,767,941 

Wis .—Madison--.._-.-- 5,700,979 5,219,357, +9.2 39,670,840 36,362,529} +9. Ss ae sesal _seneeseal _s0Gnence 
Milwaukee -__--_---- 92,970,018 80,628,079] +15.3 596,277 ,848 570,176,281] +4.6 21,384,792| 17,050,845] +25.4| 19,311,939} 17,480,801 
CEs « secccccce 1,496,856 1,396,115] +7.2 9,740,288 - S. et, ae Gee seosol seosecetel ahweness 
Sheboygan ......... 3,503,189 3,227,813} +8.5 19,534,858 i’ 2 eee ee seeckl «sasensial | Seeennny 
Watertown.__...-.. 430,946 454,986} —5.3 3,006,556 i 8” eS) eee ee jesel (atesaauel. *-tegnones 
Manitowoc. _____--. 1,288,094 1,209,149] +6.5 8,324,068 eo USL Le! ee ae oe i ee a 

Iowa—Cedar Rapids-- 5,332,301 5,017,863} +6.3 35,050,587 32,793,362} +6.9 1,339,610 1,031,759] +29.8 972,521 982,752 
Des Moines___.---- 37,298,284 35,374,264, +5.4 273,779,399 245,526,859) +11.5 7,476,917 7,781,105) —3.9 8,750,098 7,601,766 
Sioux City........- 14,276,209 13,726,110} +4.0 103,953,428 94,662,323} +9.5 3,013,042 3,057,581] —1.5 3,177,122 3,697,677 

adit cbaneanae 695,759 726,867| —4.3 6,248,522 eS) 8? rae eee abel saitiaash «mdthads 

Tlll.—Aurora.......... 1,704,813 1,509,078| +13.0 12,842,330 Fe 6 £0, ie i.e ai j=“. semen 
Bloomington - - - - -_- 1,379,865 1,799,243] —23.3 10,405,462 12,606,706] —17.5 317,644 320,510} —0.9 339,719 447,724 
UU ea 1,230,042 ,238| 1,198 273. 659| +2.6] 8,588,164,295| 8,320,103,995| +3.2/| 274,948,420) 261,457,118} +5.2) 318,445,711] 277,882,129 
is ietwan ts shane 4,259,930 4,605,195] —7.5 28,540,952 27,716,188} +3.0 939,791 785,279] +19.7 906,258 920,484 
NE 15,816,590 15,170,847] +43 110,887,793 103,639,337, +7.0 2,864,226 3,233,348} —11.4 3,457,152 4,315,373 
DE. 42006006 5,196,407 4,765,513! +9.0 34,175,013 34,046,400} +0.4 986,208 94,044} +10.3 1,185,139 1,027,330 
Springfield____.__-- 6,408 281 6,652,735] —3.7 39,064,758 38,013,515) +2.8 1,160,735 1,442,157] —19.5 1,795,365 1,305,710 
 dintaannann 6€0,948 487,216) +35.7 4,017,954 See. FIG .santeciel  seacbas alll augue.’ abana, 
Total (31 cities) ____- 1,997,076,833| 1,867,060,701 +7.0| 13,793,391,258 ‘12, 981, 227,075} +6.3)| 445,945,599} 406, 176, 135} +9.8| 519,711,595) 457,261,732 


























































































































826 The Commercial & Financial Chronicle Aug. 5, 1939 
CLEARINGS (Concluded) 
Month of July Seven Months Ended July 31 Week Ended July 31 
Cleartngs at— —_——-— 
Inc. or Inc.or Inc. or 
1939 1938 Dec 1939 1938 Dee 1939 1938 Dec. 1937 1936 
$ % $ $ % $ $ % $ $ 
Eighth Federal Re|serve District;—St. Louis— 

Mo.—St. Louis..-.---- 369,551,104 338,508,323 +9.2| 2,532,221,868) 2,385,643,829| +6.1 80,100,000 76,900,000; +4.2 89,300,000 86,800,000 
Cape Girardeau. - - -- 3,584,927 3,209,545) +11.7 24,138,820 5 see BEE lkecastacl.- sscanebun sestl dhavecsel ~ cabes 
Independence. - - - - - 620,527 539,815) +15.0 3,595,714 ow. Fe Se) Bes ee eesaes cam  -dedekbee - ee 

Ky .—Louisville- - - ---- 144,759,322) 129,420,624) +11.9| 1,002,836,088 919,420,183} +9.1 30,515,666] 28,287,011] +7.9| 30,686,618) 26,982,933 

Tenn.—Memphis- - - - - 72,923,660 61,788,966] +18.0 516,980,985 496,238,226) +4.2 15,529,047| 13,285,904 +; 16.9} 14,299,027} 13,562,610 

Ill .—Jacksonville - - - -- 352,276 357,473) —1.5 2,022,558 2,135,683] —5.3 x x x a 
cde i casonk 2,310,000 2,543,000} —9.2 16,415,000 16,751,000] —2.0 461,000 585,000 21.2 557,000 634,000 
Total (7 cities) ------ 594,132,116 536 ,367.746} +10.8) 4,098,211,033] 3,844,799,489 +6.6 126,605,713} 119,057,915] +6.3| 134,842,645, 127,979,543 
Ninth Federal Rese|rye District—| Minneapolis — 

Minn.,—Duluth..-.--.-- 14,005,041 13,531,837) +3.5 86,954,931 86,811,706} +0.2 2,807 ,006 2,705,460; +3.8 3,625,879 3,059,436 
Minneapolis - ------- 281,076,304) 274,592,126) +2.4) 1,860,544,748} 1,777,033,711| +4.7 62,059,902) 59,850,852) +3.7| 71,077,696] 68,037,353 
Rochester. -.-------- 1,676,630 1,383,408] +21.2 9,683,364 a ail ttentadel © ise 
86. Pil iacccceccee 111,509,249 100,785,170} +10.6 730 ,231 ,503 704,696,436) +3.6 24,820,035 21,064,782} +17.8 24,548,050 25,307,136 
a 1,450,922 1,566,921| —7.4 10,848,138 8 0 RP 3 RR See sat ~«s1teiad 8 sees 
Fergus Falls-_------- 648,393 573,609) +13.0 3,717,024 Sat Se teacaael 8 . saneeiee anil wihekaasl  wasieaie 

N. D.—Fargo--.-.----- 9,375,131 9,414,101] —0.4 64,883,518 60,861,531 +6.6 2,011,732 1,968,679| +2.2 2,015,271 1,972,368 

Grand Forks------- 1,108,000 1,101,000) +0.6 6,986,000 See Lee 86 4sacneee 8 ‘sasaaend taal ‘Seastaeal j snaetnae 
2 874,000 $29,919) +5.3 5,271,067 PC’ EEC eee eee oassl cmaneanel <anbes 

S. D.—Aberdeen----- 3,472,997 3,241,470| +7.1 21,692, 19,346,183) +12.1 714,067 752,645) —65.1 722,754 ” 683, 820 
Sioux Falls..--.-.--- 6,082 ,457 6,298,682} —3.4 46,299,344 5a. SA 3 asancecel — sahasnen sacl «seat, ,.asnaeue 
“Sa $41,800 673,146} 425.1 5,167, vo S ge BR Be rere inal tasieace ls 

Mont.—Billings - - - - - - 3,237,900 3,035,463) +6.7 20,453,019 18,896,904) +8.2 702,689 764,490} —8.1 652,000 672,362 
Great Falls. ...---.- 3,290,414 3,057 600} +7.6 22,651,473 Te eT Se Rr eee ‘atcl  steanncel - gone 
Ph sonaisenen 14,298,484 10,842,686) +31.9 85,219,641 67,607,498| +26.1 2,992,460 2,197,739] +36.2 2,588,946 2,653,049 
Lewistown. ..-.---- 317,186 227,141) +39.6 1,829,417 1 315, gk 7 Ee Rate onal u«“sikhasd . ananias 
Total (16 cities) ----- 453,264,908 431,154,279} +5.1] 2,982,432,767, 2, $38, 375, 134) +65.1 96,107 ,891 89,304,647 +7.6| 105,230,596; 102,285,524 
Tenth Federal Rese|rye District—| Kansas City- : 

Neb.—Fremont-..------ 423 ,682 384,937) +10.1 2,935,226 2,766,260} +6.1 81,673 86,850| —6.0 168,988 98 ,084 
Hastings...ccccce-- 686 ,039 769,097} —10.8 4,140,695 4,001,971 +3.5 119,956 159,812} —24.9 170,606 60,085 
OE ee 12,159,141 11,348,080) +7.1 78,957 ,532 71,870,514) +9.9 2,482,909 2,300,792) +7.9 2,781,134 3,110,987 
OMGER cc cccesceses 128,331,864 124,720,686) +2.9 874,074,918 819,462,678) +6.7 28,323,351 28,470,598} —0.5 31,180,406 32,078,023 

Kan.—Kansas City--- 18,985,463 17,416,212} +9.0 118,896,944 Se 6 es) ae eo Scenk e6beecec] sibeaee 
Manhattan. -.------ 699,178 767,582| —12.8 4,485,840 pe” ee ee sae regex check ~evtannesl  .cedneees 
PRGCOEB. cc ccccccoce 1,071,852 1,058,892 +1.2 6,305,016 SS) ee aS ae etsal st-hhtte:  sesasmas 
EEE 11,022,799 11,280,737, —2.3 70,573,889 69,783,143) +1.1 2,518,451 2,778,688| —9.4 2,770,232 3,475,831 
WHR ccoccecces- 15,477,977 16,686,470} —7.2 86,773,206 93,761,732} —7.5 2,786,426 2,914,100) 4.4 3,577,768 3,959,069 

Mo.—Joplin..-.------ 2,040,712 1,860,331 +9.7 13,747,577 13,589,212 ‘i 6  weeeennsl _.. seinen encel ..secacheal — pees 
Kansas City...-.---- 458 ,083 ,067 426,683,124) +7.4| 2,645,851,800) 2,536,907,364) +4.3 105,514,190 93,802,677) +12.5| 121,741,102 99,978 ,007 
ee 14,751,147 14,052,610} +5.0 90,881,594 82,843,640} +9.7 3,246,807 3,234,516] +0.4 3,612,203 3,908,740 
Carthage. .<<<ccec- 453,174 7,646| + 30.4 3,526,333 3,307,961 S25 8 866etthahtekh imbibe adeéh eseeenesh «a5aeahe 

Okla.—Tulsa...----.- 33,647,209 37,233,492) —9.6 232,476,763 , Tg oe Y) Bees Bee i  oaattensl . eine 

Colo.—Colo. Springs. - 2,978,527 2,713,417] +9.8 18,269,324 18,298,681] —0.2 470,491 597,368} —21.2 621,938 434,058 

DT... caeesnedcaes 128,401,320 122,251,055, +5.0 852,970,804 8 Fl he ene ee comet <~«niet.ask anise 
UG scaehadonee 2,818,702 2,516,802 12.0 18,953,119 16,052,838} +18.1 679,018 513,805] +32.2 522,302 430 , 95% 

Wyo.—Casper...-.-.--- 1,481,876 1,530,221; —3.2 10,099 ,525 8, 8,839, 612 <a ie ae matet w+sebneneel. .seenmees 
Total (18 cities) -.--- 833, 438, 729| 793,621,391] +45.0| 5,133,920,105) 4, 928,% 379, 413 +4.2|| 146,223,272} 134,859,206 +8.4| 167,146,679] 147,533,833 
Eleventh Federal R|eserve Distric t—Dallas— 

Texas—Austin.------ 8,347,531 6,336,124) +31.7 54,233,449 45,088,581 +20.3 1,285,398 1,413,841] -—9.1 1,190,995 1,112,462 
Beaumont. -------- 3,833,253 3,933,589] —2.6 28,086,494 we <<“ 5.22408 | geneeeke ieusl  ssebeten Genie 
| ser 223,454,231 197,694,523] +13.0| 1,520,892,684| 1,407,468,826, +8.1 47,159,005) 49,480,675] —4.7| 45,326,310) 45,676,726 
|) aa 18,389,939 17,251,527) +6.6 135,763,590 fe SN ee Fare eee cnicl tsuiat:~el iene 
Fort Worth.....-.-.- 30,897,821 32,367,287| —4.5 209,270,227 204,193,205) 42.5 6,482,671 6,330,162} —2.4 8,299,281 5,329,023 
Galveston......--.- 8,212,000 11,233,000} —26.9 66,571,000 75,249,000) —11.5 1,361,000 1,967,000] — 30.8 1,978,000 1,835,000 
PE cenccsceeo 190,757,073 174,501,938} +9.3| 1,315,136,869) 1,172,400,419) +12.2}) -L------' LT LLeeeee ceael <«sessss¢l 4 ssessewe 
Port Arthur.......- 1,836,253 1,623,441] +13.1 12,676,299 ee “88 86 sessacts  scabanen Cre: re ae 
Wichita Falls_------ 3,900,848; 4,042,469} —3.5 27,941,125 30,943,767; —9.7 794,099 897,324) — 11.5 804, a7] 766,351 
Texarkana.......-- 1,097,520 1,001,093) +9.6 8,467,374 fF ES ES, a eee ee TE RE RS Be EA 

La.—Shreveport. ----- 12,874,445 12,360,439) +4.2 96,111,970 99,067,627, —3.0 2,403,142 2,485,235, —3.3 2,985,792 922,246 
Total (11 cities) ___-- 503 ,600,914 462,345,430} +8.9| 3,475,151,081| 3,216,984,001 +8.0 59,485,315 62,574,237; —4.9 60,584,545 57,641,808 
Twelfth Federal Re|servye District}|——-San Franci|sco-— 

Wash.—Bellingham - - - *2,050,400 1,549,601} +32.3 12,134,375 11,232,991 ee ee ee eho .semmeinsl ._senbieied 
OS” 152,686,787 143,614,678} +6.3! 1,004,376,087 956,985,323) +5.0 34,307,476| 30,467,626) +12.6| 37,803,417) 33,933,196 
;_ ern eeeg 5,261,105 3,713,760] +41.7 28,130,153 24,597,593] +14.4 898,515 713,181] +26.0 833,972 788,768 

Idaho—Boise.......-.. 5,082,712 5,572,076} —8.8 33,495,876 See “WE =e || la ewemed cca anecéessl  “ebbbbes 

Ore.—Eugene-.------ 1,117,000 965,000} +15.8 7,436,000 Soe See  cesaseahl .. héaacons EE RG RE RSS 
_.  ——=aseaee 129,969,419 122,252,850} +6.3 886,325,953 835,333,222) +6.1 28,376,638} 26,058,587} +8.9) 29,814,834) 27,049,313 

Utah—Ogden----.--..- 2,511,404 2,552,690] —1.6 17,478,462 je 7 2 aS tS ere Bere PEE EE a4 80 
Sait Lake City...-.- 63,831,098 55,181,603] +15.7 427 ,072,338 386,800,309] +10.4 12,499,885} 11,022,414) +13.4 16,558,973| 12,705,090 

Ariz.—Phoenix-_--.... 14,610,732 12,166,624) +20.1 94,077,407 8 8 ae’ Beep Rr Sraee eieal  eaabbetedl . abeatens 

Calit.—Bakersfield_ ._- 6,894,022 8,420,340} —18.1 53,293,076 rf * ee) eee Barer we pneol sebeiehl  ‘awenniess 
eae 8,025,882 6,172,257| +30.0 52,662,012 eS ORF ere ae errrs eS Meare pete. ee 
Long Beach.......- 18,750,819 18,446,543} +1.6 129,220,425 122,570,211] +5.4 940,069 3,812,406) +3.3 3,713,642 3,487,762 
a SE 3,856,000 3,623,000] +6.4 23,814,000 eee CE saseudell ° adie ee TCO Ca Te 
, —ssi(‘étN RR 15,356,453 17,878,806] —14.1 111,007,699 111,959,217) —0.9 2,986,149 ,800,160) —21.4 3,382,435 3,070,747 
Riverside.......... 3,244,318 3,398,648] —4.5 24,351,070 See, AES ccacccckl ..sundndes EES, SPOR Eps sae 
San Francisco... .- 593,985,136] 598,201,198] —O.7| 4,059,199,134| 3,966,427,613) +2.3]] 137,214,000] 128,960,000] +6.4| 137,914,000] 136,752,000 
(RR 13,015,376 11,583,804 12.4 79,999,702 74,509,913) +7.4 2,572,398 2,368,862] +8.6 3,118,748 2,534,896 
Santa Barbara___... 6,164,904 6,360,012 —3.1 45,007 ,467 43,142,360} +4.3 1,280,821 1,166,824) +9.8 1,312,463 1,114,381 
Stockton........... 10,003,763 10,826,580} —7.6 63 ,067 ,460 62,612,499} +0.7 1,949,478 2,098,860} —7.1 2,278,362 1,983,448 
Total (19 cities)... _ 1,056,417,330| 1,032,480,070} +2.3) 7,152,148,696) 6,892,945,863) +3.8/| 226,025,429) 210,468,920) +7.4| 236,730, 846 223,419,601 

Grand total (191 cities) |/23,848 ,866,058/23,955,578,204| —0.4|173,137,712,363|165,627,320,151 +4.5||5,393,357,104/4,880,754,355| +10.5/5,834,830,540/5,475,225,379 

Outside New York_--._!11,197,213,483/10,486,841,050| +6.8! 76,716,212,769| 71,907,189,532! +6.7||2,345,656,30012,132,207,164| +10.0/2,519,666,327'2,339,460,709 





























CANADIAN CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDED JULY 2 





Month of July 


Seven Months Ended July 31 


Week Ended July 27 





Clearings at— 

































































Inc. or Inc. or Inc. or 
1939 1938 Dec 1939 1938 Dec. 1939 1938 Dec 1937 1936 

> Canada— by BY % $ s % $ $s % ~ x 
Pe cckddconcewas 429,457,328] 450,774,852) —4.7| 3,304,957,605| 3,315,193,592) —0.3 85,895,725| 98,713,599} —13.0| 97,163,830) 99,086,992 
oS ea: 447,719,149] 463,394,237) —3.4| 3,118,916,944) 2,990,235,850| +4.3 95,250,843} 104,236,287) —8.6) 92,905,384) 84,688,466 
ME sutdcchtaane 149,509,015 106,054,485] +41.0 921,434,169 805,860,112) +14.3 35,180,090} 23,728,823) +48.3) 33,820,285) 51,504,557 
Vancouver ........... 74,030,806 71,368,604) +3.7 509,435,463 478,642,212} +6.4|| .16,142,475| 15,849,404) +1.8! 17,238,692] 19,085,038 
Seegeare 70,081,866 75,926,950| —7.7 596 ,469 639 586,895,072) +1.6 13,904,867 13,586,918) +2.3 13,654,699] 12,494,151 
Gs 6 secdneuaness 20,347,593 22,076,913) —7.8 135,010,803 142,701,628; —5.4 4,215,441 3,912,881} +7.7 4,318,382 3,473,560 
th Séeutesnanacn 10,852,728 11,419,773} —5.0 72,277 633 72,947,539) —0.9 2,293,447 2,407,695| —4.7 2,401,482 2,136,501 
DNS cadecsanoon 23,587,048 22,109,312} +6.7 144,305,968 147,994,831) —2.5 4,804,228 5,350,590) —10.2 4,723,991 3,955,580 
Ci ietcdtdecanasee 18,462,439 18,706,176} —1.3 132,660,870 136,658,214) —2.9 4,317,344 4,042,810} +6.8 4,707,465 5,095,052 
Si cn seacnakens 7,890,940 8,138,210} —3.0 52,207,919 54,077,796] —3.5 1,755,444 1,554,709] +12.9 1,995,442 1,475,051 
WG n(¢aasanencas 7,887 ,627 7,592,720] +3.9 51,365,827 48,829,072} +5.2 1,663,519 1,623,531] +2.5 1,647,319 1,636,432 
ESE SS 10,129,669 11,548,056] —12.3 71,529,234 79,135,436) —9.6 1,984,821 2,515,063} —21.1 2,201,194 2,138,882 
pO EE Sa 16,785,835 15,743,091} +6.6 106,713,219 111,451,079) —4.3 3,524,447 3,222,064 +9.4 3,341,807 2,978,149 
NIRS setaetbrtags 14,736,502 13,848,143} +6.4 90,538,942 97,525,470| —7.2 3,336,791 2,942,797| +13.4 2,966,311 2,507,413 
Brandon.-__... 1 423,257 1,541,542| —7.7 8,528,683 9,210,229] —7.4 297,511 298,394 —0.3 233,788 313,865 
Lethbridge 2,066.10 1,839,351} +12.3 12,815,819 12,210,206] +5.0 452,988 395,747| +14.5 439,490 423,608 
Saskatoon. .......... 4,915,131 5,015,758| —2.0 33,181,751 34,154,843} —2.8 978,153 1,064,560} —8.1 1,225,836 1,268,722 
Moose Jaw..........- 2,597,031 2,338,547) +11.1 16,137,503 14,925,555) +8.1 564,993 492,446) +14.7 530,461 406,912 
Brantford_........... 3,794,672 3,910,297, —3.0 25,153,848 26,669,652} —5.7 733,227 765,530) —4.2 841,809 692,315 
Fort William. _-_...... 2,739,287 3,224,765} —15.1 17,339,013 21,355,668| —18.8 595,523 693,470) —14.1 692,600 723,212 
New Westminster --..- 2,791,372 2,736,881 2.0 18,861,693 18,279,771] +3.2 688,238 664,659, +3.5 643,433 706,950 
Medicine Hat_.-..-_- 1,013,711 897,559) +12.9 6,137,419 5,662,514, +8.4 219,987 156,837, +40.3 222,720 175,427 
Peterborough... ....._- 2,524,756 2,721,646] —7.2 17,050,115 17,633,580} —3.3 511,319 529,127; —3.4 545,905 532,759 
Sherbrooke. -......... 3,489,518 . 090,659} +12.9 20,068,766 20,514,465) —2.2 723,460 642,108} +12.7 637 ,543 471,514 
Kitehener--.......... 4,433,986 4,609,925} —3.8 29,209,510 32,433,661} —9.9 903 ,049 972,840} —7.2 976,809 930,365 
WME s. 60 coccecces. 11,412.670 - ,634,193| —1.9 81,222,851 86,612,093} —6.2 2,074,360 2,592,832} —20.0 2,709,589 1,861,280 
Prince Albert. ........ y1,375,916 1,308,339] +5.2 8,258,904 8,630,036] —4.3 06,204 286, +6.9 301,023 290,085 
Moncton.....--.-.-- 663 846 3.214.644] +14.0 20,941,662 21,332,475] —1.8 890,903 720,816| +23.6 753,538 577,268 
Kingston--~-----.....- 2,475,936 2,598,860| —4.7 15,873,748 16,300,341] —2.6 547,243 558,302} —2.0 557,881 483 ,307 
Chatham. ---.-......- 2,173,577 *1,950,000] +11.5 16,450,007 16,635,349] —1.1 427 ,620 482,755, —11.4 473,543 436,195 
itscbbbescneas 2,016,866 2,204,087 —8.5 13,649,701 16,742,323] —18.5 423,952 477,302} —11.2 405,809 387,124 
Sudbury -........-.-- 4,422,654 4,552,973] —2.9 28,076,029 28,713,350} —2.2 1,579,250 1,151,105] +37.2 1,014,094 997,990 

Total (32 cities) _.._- 1,360,808 ,833! 1,358,091,548' +0.2! 9,696,781,257! 9,476,164,014| +2.3!' 287,187,462 296 632,309 —3.2! 296,292,154! 303,934,751 


*Estimated. x No figures available. 





y Calculated on basis of weekly figures. 
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FOREIGN EXCHANGE RATES 

Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 29, 1939, TO AUG. 4, 1939, INCLUSIVE 





























Noon oe! Rate for Cable avons in New York 
Country 7 prane alue in Untied States Money 
July 29 , July 31, Aug. 1 Aug. 2 Aug. 3 Aug. 4 
Europe— $s $s $s sg g $s 
Belgium, belga----_-- -169877 | .169877 | .169813 | .169844 | .169855 
aes -012250*| .012100*| .012100* — = 
Cuzechoslov'la, koruna a a a 
Denmark, krone-_-_ -208927 | .208935 | .208928 208937 208925 
Engl’d, pound sterl’g 4.680694 |4.680694 [4.680763 |4.680763 |4.680694 
Finland, markka-._-. -020565 | .020592 020587 | .020575 | .020537 
France, franc_---_-_- -026485 | .026487 | .026487 | .026487 | .026486 
Germany, reichsmark .401181 | .401188 | .401188 | .401187 | .401168 
. hma.- --- 008575*| .008571*| .008564*| .008575*| .008571* 
Hungary, pengo---- -195750*| .195750*| .195750*| .195750*| .195750* 
Italy, Mra._....._-- .052607 | .052607 052607 | .052608 | .052607 
Netherlands, guilder. .531011 | .531916 | .531511 | .531888 | .533027 
Norway, krone____. .235175 | .235178 235181 | .235160 235153 
Poland, zloty._.._-_. .187960 | .187980 187980 .187960 187960 
Portugal, escudo-_--- 042452 | .042452 | .042452 .042432 | .042452 
R i ae .007091*| .007078*| .007078* .007125*| .007078* 
Spain, peseta__..__-. .110225* .110225*| .109950* .109950*| .109950* 
Sweden, krona____-_- .241194 241186 241128 241143 | .241150 
Switzerland, franc...| HOLI- | .225544 | .225566 | .225547 | .225556 | .225708 
Fepemavia, dinar._..| DAY .022700 | .022780 | .022700 | .022775 | .022775 
sia— J 
China— 
Chefoo (yuan) dol’r a a a # a 
Hankow (yuan) dol a a a a a 
Shanghal (yuan) doi 083958*| .083458*| .083875*| .084583*| .083291* 
Tientsin (yuan) dol. 065708*| .065208*| .068541*| .068875*| .064375* 
Hongkong, dollar. 286425 | .286268 | .286268 | .286606 | .286425 
British a rupee. .349550 | .349475 | .349231 .349225 | .349271 
Japan, .272771 -272775 272750 | .272757 | .272757 
Straits Settiem'te, do) 548200 | .547950 548200 | .547950 .647950 
Australasia— | | 
Australia, pound---- 3.729812 |3.729687 |3.729687 |3.729812 3.729812 
~~ pound. |3.744562* 3.744437 *| 3.744437 * 3.744562* 3.744562* 
rica— } 
Union South Africa, £ 4.631718 |4.631562 |4.631750 |4.631750 4.631750 
North America— 
Canada, dollar_-.--_-. 1.000000 | .999765 | .999776 | .999882 | .999921 
Cuba, peso._...._-. .999500 | .999500 | .999500 | .999500 | .999500 
Mexieo, peso______- .168733*| .166733*| .167033*| .168125*| .168200* 
Newfound)’ d, doliar. .997500 | .997265 | .997617 | .997447 | .997447 
South America— 
Argentina, peso- .312085*| .312080*| .312105*| .312105*| .812085* 
Brazil, mollreis officlal .060580*| .060580*| .060580*| .060580*| .060580* 
.050400*| .050200*| .050200*) .050160*| .050200* 
Chile, paso—offielal- .051683*| .051683*| .051683*) .051683*| .051683* 
* export. .040000*| .0400007/ .040000*| .040000*) .040000* 
Colombia, peso. ___- .570450*| .570450*| .570450*| .570620*| .570480* 
Uruguay, peso, contr. .615929*) .615891*| .615891*) .615925*| .615891* 
Non-controlied_.__ .358071*| .357371*| .357728*| .357257*| .357714* 




















* Nominal rate. a No rates available. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current wee 


By Crockett & a Boston: 
Shares Stocks $ per Share 
3aVermont & Massachusetts RR., par $100_....-.....-.--.- nbihirhe~ ecikeeied 83 
8sLuther Manufacturing Co. , par ee en eg RA Se 21% 
7 Massachusetts Real Estate Cc ee eee Ree ee 20 
7 South Street Trust Co., par $100; 10 Hotel Trust Touraine; 25 Old South 
Building Trust Association, BE Met ncsnensdendétbchansaubuéseenmbns $100 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
2 ees en Ge, ONO, BOP DNs ns do pn vas ocidecdecsséseesinianncd 58 
Sm meenmnens Cedar Were V. 6. @., BOF G10.0.00ncccccccccccciassssscocsse 35ce 
3 New Engiand Power Association preferred, par $100____._.___....._---. 73% 
7 General Italian Edison Electric Corp. American shares, par 200 lire______- 20 
1 Consolidated Investment Trust, par $100.................-....-...-..- 29 
Bonds— Percent 
$250 Richmond Cedar Works, Inc., 6s, June, 1953, registered____._____ 32% flat 
$1,000 Arcade Malleable Iron Co. lst 7s, November, 1943; coupon Nov. 1, 1931 
i bc aka anon chcceenenssdetudlisdhvend danke seadbead 9 flat 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
© Ss Se co nn cbbdddosvasseos nktebucdmeemebade ame 
6,000 Fairview Aztec Mining Co. capital, par $1_...........-_--..-- _L- $1 lot 
3G Gee Ghee CO, SUUNOROM, BO DOR. 2 nnccaceccccccccnccucesccecess $2 lot 
4,500 Independence Lead Mines Co. common, par $1___.........--._..-_- $111 lot 
5 Keystone Consolidated Mines, Inc., capital, par $1__......._...___.____. $1 lot 
2,000 Lone Star Consolidated Mining Co. capital, par $1......._..__.____. $1 lot 
19 Pheemiz Securisies Ce. capital, per $10... ..ocncccccorcsecccccccccccccecs $1 lot 
1,000 Sandstorm-Kendall Consolidated Mining Co. capital, faye $1 lot 
2,250 Stratton Silver Summit, Inc., capital, par $10__..._.______________. $2 lot 
1,000 West End Opoteca Mines Co. gS aE ee $4 lot 
1,000 Western Utah Extension Copper Co. capital, par $1__.____._._______. $1 lot 
200 Atlanta Birmingham & Atlantic Ry. Co. capital, par $100___.________. $1 lot 
25 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10_- 32% 
2 The Sunday School Times Co. eo Ol ee ap ttide bin cédinne dumbans 15 
BO ee es is SOE, BUNT I nn cd cbun ances ndavesescimnanduuncan 3% 
Ronds— Percent 
$38 Phoenix Securities Co. 68, due July 1, 1915........-.- 2.22 $1 lot 
$200 Wilmington & Reading RR. Co. 2d mtge. 7s, due April 1, 1902_____ __ $1 lot 
$6,000 N. E. corner 18th and Rittenhouse Sts. (Hotel Barclay) series A Ist 6s, 


RE ae PRE | a 1736 flag 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 
Amount 


July 22—First National Bank in Cedar Falls, Cedar Falls, segs. .. $100,000 
Capital stock consists of $100,000—-$30,000 preferred stock / 
$25,000 preferred stock B and $45,000 common ES 
President, V. W. Johnson; Cashier, W. E. Brown. Con- 


version of Union Bank & Trust Cc , Cedar Falls, Iowa. 
VOLUNTARY LIQUIDATION 
July 24—The Kimball National Bank, Kimball, W. Va__._____-_ $100,000 
ffective July 14, 1939. 


2nd and E. 
or the First National Bank of B 
0. 4643. 


Liquidating committee, J. 
D. Brewer, care i he fe ee a bank. 


uefield, W. Va., Charter 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘“‘Chronicle”’: 











Company and Ilssue— Date Page 
Allentown-Bethlehem Gas Co. Ist mtge. 334s... .-.--.-- Sept. 1 717 
tes Investment Co., 10-year 3 % debs ane es Aug. 9 23525 
Bayuk C , Inc., lst preferred stock ‘athab Sesh thetiddiaaatl Oct. 15 720 
Budd ty Corp. "ist CO Oh pti net! Deen Seek Aug. 16 721 
Control Illinois E ectric & Gas Co. lst mtge. bonds....-- Sept. 1 100 
ene Vusen wy, we? R | 4% wr bonds_-_..- Sept. 1 102 
Colon evelopment Co., , 6% D ref. stock._......... Aug. 18 573 
* Commegercial Credit Co. ; a i EC. ots oii. dinates bOI Sept. 30 873 
Cuban Telephone Co. ist mtge. js | ecpitaenindiahbondiiaaiaaie Sept. 1 21474 
* Cuban Te w= os Gor fe PRR EEsiCe ge. Sept. 1 874 
Dominion Textile Co., Ltd. Ist mtge. 44%s_.... .......- Sept. 1 258 
(Walter E.) Heller & Co.— 
{ OE OE 730 
it Mn: «dkebetbvnsnnncdan mabe 730 
* Het and Furnace Co. $5 cum. conv. pref. stock - - - 878 
Houston Oil Co. of Texas 10-year 54s, series A. _.. 23690 
* Hydro Electric Corp. of Va. Ist mtge. 5s____----- 879 
Kansas Power Co., Ist mtge. 58.............---.- 579 
Iowa Power & Light Co. ist. mtge. 44s.... ...---. 262 
* Iowa Public Service Co. Ist mtge. 5s__.....--.---.-- 879 
* Kansas Power & Light Co. Ist mtge. 4%4s_______-_--- 879 
* paumens Steel & Wire Co. serial notes_._..........-- Sept 879 
on Telephone Co. Ist mtge. 6s_......-..------ 879 
Lincoln el. & Tel. Co. Ist mtge. $50 Rive si csandl 734 
Fel s, Inc., Peo I c cisic ceimtcedibesinsts «dik cmhell 5 417 
1 Field & Co. 7% pref. GiiEssecscacasnannesuein 23 853 
Men a: TO, I On iil pt. 419 
ork State Elec. & ios Corp. Ist mitge. | i weer 421 
as mtge. Be ae a a aa ok den ch teks ee nies in tite OT 421 
644 % eee eR ee 21176 
Ontario Dower Se: of Niagara Falls 5% “gold bonds___...- 421 
a BORED Clases ncdensmeeseccacies 1179 
popies ug Stores, Inc., 64% pref. stock__....-.--- 119 
tee lip) Moris & Co., Ltd., 5% pref San wasound 737 
Reliance Mfg. Co. preferred stock....... _....--.----- 267 
Rochester Gas & Electric Corp. gen. mtge. 5s..... ...-.-. Sep 267 
Soots Paper Co.3%% Se OAR SIRO Se FRILLS, 2 * 423 
eneca Power Co. Ist mtge, 6s__..............----.--- 6 423 
Shell Union Oil Corp. Lid aC Di. stackasnedeehewel Aug. 745 
oper} fa mg Fag See SE, Be wencecessesend an 1 233 
Sinpeon C Be POs Ds ndcnnnesensacee Jan. 1°40 23388 
petiene Cal > eon Co., Ltd., Ist & ref. mtge. 4s. _Sept. 68 
* Southern Ice Co 6% bonds.-_..........-...-.-....--- Aug. 10 889 
* Southern Ice & Utilities Co. 6% bonds_......-..----- Aug. 10 889 
Tennessee Corp. 6% debs. series B & C____.------+---- Sept. 1 124 
Toledo Edison Co. 4% debenture..... -..-----.------ Sept. 1 746 
West Penn Power Co.— 
pL pret. ee er Feb. 1,°40 751 
a Ae ee ain il Feb. 1,'40 751 
whestine 4 & Lake Erie Ry. ref. mtge. bonds.._........-- Sept. 1 23860 
Winston-Salem Terminal Co. Ist mtge. 5s_......-.-.--- Oct. 1 128 
Woodward Iron Co. 2nd mtge. 5s-......------ ------- Sept 1 23908 
* Announcements this week. 2z Volume 148. 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 























Per When | Holders 
Name of Company Share | Payable\of Record 
Abbotts Daries, Inc. (quar.).........--..---- 25c |Sept. 1)Aug. 15 
ee De 2 ea ee 50c |Sept, 12)Aug. 18 
Fo ee ee 25e |Aug. 1d\July 31 
Be | 12 \%c |Aug. 15\/Aug. 10 
Allied Laboratories, Inc. oS * Speer lhe |Oct. 1)Sept.15 
a een eae 10c |Oct. 1/Sept. 15 
American Factors, Ltd. (montly)......------- 10c |Aug. 10|July 31 
et eee. cut ehh adn ieee din Oe 10c |Sept. 9/Aug. 31 
American I. G. Chemical, common A-_.----~---- $2 |Aug. 4)Aug. 2 
I deine 20c |Aug. 4/Aug. 2 
American Indemnity Co. (increased) - --------- $1% |Oct. 1/Sept. 1 
American Investors Securities Co- --.-.-.------- 10c |Aug. 15\July 28 
Anglo-Iranian Oil, Ltd. (final)... --.--------- 50 Aug. l1\June 27 
EE, ©, nndantnckdabobenbanns 25c Sept. 15|Aug. 21 
Atlas Corp., 6% preferred (quar.)...---------- 75c |Sept. l)/Aug. 18 
ra age aI 50c |Sept. 11)/Aug. 31 
Baltimore Radio Show, BOG, Ce chdcanewen 5c |Sept. 1lj/Aug. 15 
6% preferred (qu | lle PIPE RTI 15c ‘Sept. 1)/Aug. 15 
Bankers National. Investing Corp., A and B-..-- 8c |Aug. 25|Aug. 10 
Preferred (quar ? Oat hee eee 15¢ |Aug. 25 Aug. 10 
Barlow & Seelig M g. class A (quar.).......--- _3ue |Sept. 1/Aug. 15 
Belding Heminway Co. __--| 17%e |Aug. 15|Aug. 9 
Bigelow-Sanford Car preferred, “(quar.)------ 1% |Sept. 1/Aug. 17 
Birmingham Water Works Co. 6% (qu.)-- 1% |Sept.15, Sept. 1 
Bonwit Teller, Inc., preferred (quar.) stbabennn 15c |Aug. 1jJuly 20 
Bristol-M yers Co. (quar. Diccvebndeaeenewmirithd 6Uc Sept. lj)Aug. 15 
Brooklyn —— >. Sp Saeeppeenrs g1%2 ius. 31 Aus. i} 
3rown Oil preferr | ee 1% . . 
coo Shoe ao se B wt seis ah teat di ts ih incl a 50c |Sept. ljAug. 18 
unker Hill & Sullivan Mining & C oncentrating 
" eee S 25c |Sept. 1j)Aug. 15 
Butler Water 7 % pease CRONE Jc onccsanaen $1 24 Sept. 15/Sept. 1 
Carman & Co., Inc., class A. ....---..-.------ T$1 |Sept. l|Aug. 15 
Carter (Wm.) Co., prefe 4." a Se $144 |Sept. 15 Sept. 8 
Capterpillar Trac gy” pearance apenas 50c |Aug. 25)Aug. 15 
Preferred (quar.) TO Ee are $14 |Aug. 25)Aug. 15 
Celotex Corp., 5 %, preferred a Ese $1% |Aug. llj\Aug. 7 
Clark Controller Co---.--.----- po scengeecess 25¢ |Aug. 12)Aug. 7 
Cleveland & Pittsburgh RR. Co. 7% gtd___--- 87 ac Sept. lj)Aug. 10 
Special guaranteed 2 Ee are 50e |Sept. lj Aug. 10 
Central Lllinois Public Service, $6 preferred - - - - T$1 |Sept. 15|Aug. 19 
6% preferred _ PE OLY +$1 |Sept. 15|Aug. 19 
Cuicage Electric Mfg. preferred A____-------- +$1 |Aug. 15|Aug. 5 
City of New Castle ‘ater Co. 6% préf. (quar.)-| $14 |Sept. 1/Aug. 21 
Collateral Trust Shares OB Be oc cccasecones 13.6c |Sept. l/July 31 
Columbia Broadcasting System A & B_____.--.- 45c |Sept. S)Aug. 25 
Commercial Acceptance Co. 5% pref. (qu uar.)_.| 31 4c Aug. l/July 20 
Commonweal tilities Corp. 9% pref A (qu.)- 1 Oct. 2/Sept. 15 
Fg B (guer. ia to-cacin ant veal atts toe 1% |Oct. 2)Sept. 15 
<7 COE aasenscecanscaceen 1% |Dec. 1\)Nov. 15 
pd a Swift Internacional (quar.)_....---.- 50c |Sept. liAug. 15 
Compressed Industrial Gases___-._........--- 25c |Sept. 15|)Aug. 31 
Consolidated Edison Co. of N. Y., Inc__..-.--- 50c |Sept. 15)Aug. 11 
Consolidated Gas, Elec. Lt. & Power (Bailt.)... 90c |Oct. 2/Sept.15 
6k SE A danndnicdntestannnned $1% |Oct. 2/Sept.15 
Continental Cushion Spring —- . 4c |A 15 July 31 
Cook Paint & Varnish (quar.)....-......----- 15c |Sept. 1l)/Aug. 18 
POG SEN Nnssbecdneeencnesasanenned $1 ‘Sept. 1l'Aug. 18 
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| 
Per When | Holders | Per When | Holders 
Name of Company Share | Payable\of Record Name of Company | Share | Payable\of 

, — > : : , ; . 1|Aug. 11 

Copperweld Steel, 5% pref. (initial) ..---.--.--- 41 2-3c |Sept.10|Sept. 1 Rochester Gas & Electric, 6% pref.C & D (qu.)| $134 /Sept. 1 
Crown Cork & Seal Co., Inc. $24 cum. pf. (qu.)| 564c |Sept. 15)Aug. 31* % preferred E (quar.) -------------------- $1% nog : ro % at 
Crown Zellerbach, $5 preferred (quar.)_--.----- $1% |Sept. ljAug. 14 St. Joseph Water Co., 6% pref. (quar.)-------- $1% r me. At — + 
Crum & Forster Insurance Shares A & B_-_----- 30c |Aug. 31)/Aug. 18 Savage Arms Corp -------------------------- 25¢ a 31 re 10 

Preferred (quar.) - ---_----.--------------- $1% |Aug. 31|Aug. 18 2nd preferred - - - - - ----------------------- $3 ~—- ] roe 44 
Cushman's Sons, Inc., 7% preferred ----------- 87 %c |Sept. lj/Aug. 15 Savannah Elec. & Pow., 8% deb. A (quar.)---- $: ong Z Sept 15 
Detroit Gasket & Mfg., preferred (quar.)-_----- 30c |Sept. l/Aug. 15 74%4% debenture B (quar.)----------------- $1% t. 2 Sone: is 
Diem & Wing Paper Co. 5% preferred (quar.)--| $14 |Aug. 15|July 31 7% debenture C (quar.)-.----------------- $1 4 _ - Bene: is 
Dewey & Almy Chemical Co. class B- ~~ ------ 25c |Sept.15|Sept. 1 644% debenture D (quar.) ---------------- $1% ~- 4 Sone: 2 
Dominguez Oil Fields (monthly) -------------- 25c |Aug. 31|Aug. 17 6% preferred (s.-a.)-------- $3 — ‘ pt. is 
Dominion & Anglo Investment 5% preferred__-| {$144 |Sept. lj/Aug. 15 Secord (Laura) Candy Shops (quar.) - 20c —- y ans. i. 
Dominion Oilcloth & Linoleum Co. (quar.) - --- 30c |Oct. 31/Oct. 16 Socony-Vacuum Oil. ..---------------------- 25¢ pt. oi aus. > 

= ao 10c |Oct. 31/Oct. 16 Securities Acceptance Corp 2Uc |Oct. 2 ey 4 
Dominion-Scottish Investments 5% preferred__| t+50c |Sept. 1/Aug. 21 6% preferred (quar.)----.------~-----.---- 37 4gc |Oct. 2 r - 
Dover & Rockaway RR. Co. (8.-a.)----------- $3 |Oct. 2/Sept. 30 Smith-Alsop Paint & Varnish Co., 7% pref__--| 87 ec Sept ome. +} 
Eagle Picher Lead preferred (quar.)----------- $14% |Oct. I\Sept. 15 Sonotone Corp., preferred (quar.)-------------| 15¢ |Oct. 2) 7 pt. is 
Ea*t St. Louis & Interurban Water 7% pf. (qu.)| $1% |Sept. l)Aug. 21 Soundview Pulp Co., 6% pref. (quar.)--------- | $144 |Aug. 25 ane 1 

De  GUUEE.) oo cccdescctecondccsued $1% |Sept. ljAug. 21 Southeastern Grevhoun: Lines---------------| Suc Sept. 25 A pt. 
Eaton Mfg. Co_- A Ps SS TS 50c |Aug. 25|Aug. 10 Southern Calif. Edison Co., ser. B 6% pref. (qu.)| 37 4c eons Tike, 20 | 
El Paso Electric Co. (Del.) 7% pref. A (quar.)--| $1% |Oct. 16|Sept. 29 Southern Pipe Line Co--- - ------------------ we aye Ms ~ 9 iy 

$6 preferred (quar.)_------~------ __....-| $1% |Oct. 16|Sept. 29 Sovereign Investors, mc. (quar.) - ------------ | le |Aug. 21 ya 31 
El Paso Electric Co. (Texas) $6 pref. (quar.) - - - $1% |Oct. 16|Sept. 29 Standard-Coosa-Thatcher Co---.------------ | 25c Aug 10 An y 31 
Empire Capital class A (quar.) - - --- Sexnieeeedel 10c |Aug. 31|Aug. 15 Standard Oil Co. (Calif.) (quar.)-------------- | 25¢ |Sept 15)Aus- 15 
Esmond Mill 7% preferred (quar.)--__.------- $1% |Aug. IljJuly 28 Standard Oil Co. (Indiana) (quar.)------------ | 23° [seme 15) Aus- 26 
ET ME Dane a onngnneckessaeeaae tae l0c |Aug. 30|Aug. 23 Standard Oil Co. (Ohio) (quar.)-------------- | 0c |Sept ‘aus. 31 
Fajardo Sugar Co. of Porto Rico________------]------- Sept. l|Aug. 15 Preferred (quar.)..----------------------- | $14 Oct 1 tt 30 

Div. of 25c. per sh., plus div. of 25c. per sh, Stuart (D. A.) Oil part. pref. P< cheennes<t 20c |Sept. 1)Aug. 15 
Rep. a distribution out of proportionate int. Sylvanite Gold Mines (quar.) - --------------- 5e |Sept.30)Aug. 19 
in div. of the Fajardo Sugar Growers Assoc. Sylvania Industrial (quar.)------------------| 25c |Aug. 2/Aug. 11 
Federal Light & Traction, pref. ‘quar.)-------- $1% |Sept. 1/Aug. 15* erre Haute Malleable & Mfg. Corp_---.-----| 5e |Aug. 10\July 29 
Firestone ‘Tire & Rubber preferred (quar.) -- - - - $1% |Sept. ljAug. 15 Terre Haute Water Works Corp., 7% pref----- $1% |Sept. 1)Aug. 21 
Fishman (M. H.) Co., Inc. (quar.)--_-------- 15e |Sept. 1/Aug. 15 Texamerica Oil (monthly) - - - - --------------- | 8 L-3e |Aug. IjJuly 25 
Fitz Simons & Connell Dredge & Dock-------- 25c |Sept. l/Aug. 21 Thermoid Co.. 3 cum. pref. (quar.) -----------| 75c |Sept.15/Sept. 1 
Ft. Wayne & Jackson RR. 544% pref. (s.-a.)--| $2% |Sept. 1/Aug. 19 Texas Pacific Coal & Oil Co. (quar.)----------- | 10c |Sept. 1)Aug. 11 
Garner Royalties (special). _/_-......-------- 12%e |Aug. 15|Aug. 8 Tide Water Associated Oil Co-_--------------- |  15e |Sept. 1 Aug. 10 
Gatineau Fower Co. (quar.).........--..--<- 2Uc |Sept.3|Sept. 1 Timken Roller Bearing Co------------------- ee 50¢ Sept. 5 Aug. 16 
ce NO Op eee eee $1% |Oct. I/Sept. 1 Toledo Edison Co., 7% pref. (monthly) - - - {58 1-3c |Sept. 1 Aug. 15 
ee ED SEED os connncennensesagemaed $1% |Oct. I1|Sept. 1 6% preferred (monthly) - ---------- ; | 50e |Sept. 1 Aug. 15 
General Acceptance Corp. $1 4% series pref. (qu.)| 37 4 Aug. 15|Aug. 5 5% preferred (month y)--------- 412-3c |Sept. 1| Aug. 15 
_7% conv. preferred (quar.)----..---------- 35e |Aug. 15|Aug. 5 Union Tank Car Co. (quar.)----------------- | 30c |Sept. 1)/Aug. 15 
General Gas & Electric $5 prior pref. (quar.) - - - 1% |Sept. 15|)Aug. 15 United Biscuit Co. of America. _- ------------ 25c |Sept. 1 Aug 15 
General Shareholdings $6 preferred _ -_ ——_-- --- $1 Sept. l/Aug. 11 Preferred (quar.)_--.----------- ...------| $1% |Nov. 1/Oct. 14 
_ Optional div. of 44-1600 sh. of com stk. or cash United States Electric Light & Power Shares— 
General Outdoor Advertising Co. class A-- ---- $1 |Aug. 15|Aug. 7 Series B_____. = eae he =einhiean 3c |Aug. 15\July 31 

Preferred (quar.)______- tee OCH B20 aie ne be 1%% |Aug. 15|Aug. 7 United States Envelope Co., pref. (semi-annual)| $314 |Sept. 1|/Aug. 15 
RE IN Do nccccceneessscenensiede $1 |Sept. 11/Aug. 31 United States Plywood Corp., preferred (qu.)--| 37gc |Sept. 1,Aug. 19 
Goodall Securities Corp. (irregular) - - -- ~~ -~---- $1% |Aug. IlJuly 26 United States Rubber Reclaining, pr. pref---- | 50c |Sept. 1)Aug. 21 
De nb cn ccbenbaNcheiadh awed 25ce |Sept. 15|Sept. 1 Vick Chemical Co. (quar.)..--.------------- 50c |Sept. 1)Aug. 15 
po ee A ee 25e |Sept. ljAug. 15 DE inet od imap che ak anise Sarai .10e |Sept. 1)Aug. 15 
Grand Union Co. $3 series conv. pref- - - - -- -- - 50c |Sept. 1 Aug. 10 Western Public Service Co., preferred A___.__ |t37%c |Sept. 1)Aug. 14 
Greening (B.) Wire Co. (quar.) - - —- -- er 15e |Oct. 2\Sept. 15 eee COS: EAR, GOEE Ds ic ccacnene menace 20c |Oct. 2 Sept. 15 
Griggs, Cooper & Co. 7% preferred (quar.) - --- 1% |Sept.30/|Sept. 30 Wheeling Electric Co.. 6% pref. (quar.)-_----- $1% |Sept. 1;Aug. 7 
mt bry Utilities $6 preferred (quar.) - ~~~ - - $1% |Sept. 15|Aug. 31 Williamsport Water Co., $6 pref. (quar.) $1% ‘Sept. 1'Aug. 21 

~ rete 4 § } ; ee * - 
sueehe ae See aces" ~~" ----*~-"==* ses =e Aus. 3h Below we give the dividends announced in previous weeks 
Fee he nee Oo. 6% peek. (quar.).. 75c |Aug. 15|Aug. 1 | and not yet paid. The list does not include dividends an- 

€ y) * Ws ° ° ° ° . 

Ay 7”. ca gnpadpietdberspende team 13 |Rept. J/Aug. 21 | nounced this week, these being given in the preceding table. 

7% preferred (quar.)..____-_--------------| $1% |Oct. 2|Sept. 20 l 
Harbison-Walker Refractories Co_-_----------- l5c |Sept. 1 reg 11 | Per When | Holders 

6% preferred (quar.)_-_-_..--.-------.---- $144 |Oct. 20/0ct. 6 Name of Company | Share | Payable|of Record 
Harrisburg Glass preferred (quar.)------- ---- - $1% |Oct. 16|Sept. 30 
SD GES OOD. 5. vusvcccscosswesaeee $1% |Oct. 2\Sept. 15 Aetna Ball Bearing Mfg. (quar.).------------- | 25¢ |\Sept.15 Sept. 1 
Hobart Mfg. Co. class A (quar.)- ~~~ --------- 37 %c |Sept. 1/Aug. 19 ST iia) onicts eatuatiegnbeackel 25e |Dec. 15 Dec. 1 
Holland Furance $5 preferred (quar.) - - - ~~~ --- $1% |Oct. 1)/Sept. & Agnew-Surpass Shoe Stores (semi-annual). .---, $30c |Sept. 1)/Aug. 15 

Entire issue called for redemption Oct. 1, 1939 eA el ee EP ee t20c |Sept. 1 Aug. 15 
Holophane Bidder ccenccnctghecccsscences=s 2: Sept. l)Aug. 15 Preference (quarteriy) Ra PR A Et 11% % Oct. aa 15 

_, | 3s Ree eee Tce ae $1.05 |Oct. 1/Sept. 15 Alabama & Vicksburg Ry. Co_._._---.------- 3 |Oct. 1|Sept. 8 
Holt (Henry) & Co. partic. class A__._____--- 15c |Nept. l|Aug. 11 Allegheny Ludlum Steel, pref. (quar.)--------- $1%4 Sept. 1 Aug. 15 
Homestake Mining Co. (monthly). -_.___.---- 37 gc |Aug. 25/Aug. 19 Bi PE.» « nognadabcgsnbatagheessese _25¢ |Aug. 15 Aug. | 1 
Huntington Water Co. 7% preferred (quar.)---| $1%4 |Sept. 1l)Aug. 21 Allentown Bethlehem Gas pref i ) epeenee 87 4c Aug 10\July 31 

Oop premeren (Quer.)......-.<00-<+-s<--s- $1% |Sept. 1/Aug. 21 Allied Stores, 5% preferred (quar.)----------- | $114 |Oct. 1)Sept.19 
Ironwood & Bessemer Ry .& Lt.Co.7% pref. (qu.)| $1%. |Sept. l|/Aug. 15 Alpha Portland Cement. --......------------| 25c |Sept.25)Sept. 1 
Jersey Insurance of N. Y. (s.-a.)_______.------ $1 |Aug. 24|Aug. 8 Aluminium, Ltd., 6% pref.(quar.)_--.-------- | $1% |Sept. 1)Aug. 15. 
ek on metwinmaion 12\%c |Sept. 15|Aug. 31 Aluminum Goods Mfg. Co. (quar.)..--------- 20c |Oct. 2\Sept. 15 

$4 preferred (quar.).._______________-----] $1% |Oct. 1]Sept. 15 Aluminum Mfg. Co., Inc. (quar.).....-.----- 50¢ |Sept. 30|/Sept. 15 
Keystone Custodian Fund B-3 (s.-a.)-_------- 72c |Aug. 15|July 31 se amas unen shone 50c |Dec. 31|/ Dec. 15 
Dee (0, Te.) MOONE, ...ononcnencenecnous 30c |Sept. 30|Sept. 15 i MED. . «cen cuveienesanens $1% |Sept.30|Sept.15 
ci tnc cacnngcewsconweneney 20c |Aug. 15|Aug. 1 Pi POND CUNO. a dscacanncacccsceseee $1% |Dec. 31/Dec. 15 
Lake Superior District Power Co.— es CE a onc coneguseeennn | 25c |Sept. 1 Aug. 18 

7% cum. preferred (quar.)...........-.---- $1%% |Sept. ljAug. 15 American Bank Note, preferred (quar.)-—---~--- 75c |Oct. 2|Sept. 11 

6% cum. preferred (quar.)______________.-- $1% |Sept. ljAug. 15 American Can Co., pref. (quar.)__.....------- $1% |Oct. 2/Sept.15 
Lawbeck Corp., 6% preferred A (quar.)------- $1% |Aug. ljJuly 20 a a as wees ll $1 |Aug. 15\July 25* 
Leath & Co. preferred (quar.)____.______-__-- 6z%e |Oct. Iept. 15 American Chicle Co. (quar.)----------------- $1 |Sept.15,Sept. 1 
Lexington Water Co., 7% pref. (quar.)------- $1%4 |Sept. 1|Aug. 21 American Electric Securities Corp.— i. 
Little Long Lac Gold Mines_______.--_------ i} Aug. 26|Aug. 16 Participating preferred__--_-__-.------------ 5c |Sept. 1)Aug. 19 
Ludlow Manufacturing Assoc- __-_~...-.-.---- 1\% \Sept. lj/Aug. 5 American Envelope Co. 7% pref. A (quar.)----- 3 is Sept. 1|Aug. 25 
Matson Navigation Co. (quar.)_____......---- 25c Aug. 15|/Aug. 10 7% preferred A (quar.)....---------------- 1 Dec. 1|Nov. 25 
Mead Corp., class A pret. (quar.)..--...------ $1% |Sept. 1|Aug. 15 American Fork & Hoe Co. (quar.)_._-...----- 15e |Sept.15|Sept. 5 

Class B preferred (quar.)..........-.------ $1% |Sept. 1|/Aug. 15 American General Corp., $3 pref. (quar.).----- 75c |Sept. 1j)Aug. 15 
Mercantile Acceptance Corp. of Calif.— LS ee ere Cara 62%c |Sept. 1)/Aug. 15 

wt oo LS ee 25c |Aug. 1|July 24 $2 preferred tae a lain 5uc |Sept. 1/Aug. 15 
Metal Textile Corp., pref. (quar.).......----- 81 4c |Sept. 1|Aug. 21 American Hide & Leather, preferred (quar.) - - - 5c |Sept. 30|Sept. 21. 
Midland Grocery (semi-annual). -__.___-.----- Aug. Il1jJuly 25 American Home Products Corp. (monthly) - - - - 2Uc ‘Sept. 1|Aug. 14 
Missouri Public Service (initial)..___________- 2uc |Sept. ljAug. 15 American Insurance Co. (s.-a.)_-------------- 25c ,Oct. 2|Sept. 5 
Monarch Machine Tool________________-__--- 30c |Sept. 1/Aug. 22 lea a A ol ag 5e |Oct. 2)/Sept. 5 
Moran Towing Corp., 7% cum. part. pref. (qu.) 35c |Sept. ljAug. 15 American Investment Co. (Ill.), 7% pref_.-.---- 43 4c Se. E.anossesen 
Morrison Cafeterias Consol., Inc., 7% pref-.--| $1% |July _1|June 24 American Metal Co., Ltd__.._.._..---------- | _25¢ |Sept. 1 Aug. 21 
Morse Twist Drill & Machine (irregular) - - ---- $1% Aug. 15|July 27 6% conv. preferred (quar.)____..---------- | $1io |Sept 1 Aug. 21 
Muncie Water Works Co., 8% pref.$(quar.) - - - $2 |Sept.15|Sept. 1 American Meter Co., Inc_.......-..---------- 75e |Sept 15) Aug. 30 
Nashua Gummed & Coated Paper Co______-_-- 50c |Aug. 15j)Aug. 8 American Paper Goods Co.— ” 
National Life & Accident Insurance (quar.)- -- - 30c |Sept. 1)Aug. 20 i FO ee | $1 3 Sept. 15)Sept. 5 
National Standard Co_____ a a 37 4c |Aug. 2z/Aug. 8 7% preferred (quar.).....-.-------------- gl ; im Dee. : 
Nebraska Power Co. 7% pref. (quar.) ___.----- $1% Sept. ljAug. 14 Amer. Radiator & Standard Sanitary, pref.(qu.)| $1% |Sept. 1) Aug. 25 

6% preferred (quar.).-..-.----.----------- $134 |Sept. 1/Aug. 14 | American Re-Insurance------_-------------- | 40c |Aug. 15)Aug. 4 
nb as nctadkcccsdsbnes inane 25ce |Sept. 15)Aug. 31 American Smelting & Refining Co_.-.--.-----| _50¢ |Aug. 31,Aug. 4 
Newmarket Manufacturing Co_____________-- 75c |Aug. 15|Aug. 5 American Tobacco Co., com. and com. B (quar.); $14 |Sept. 1) Aug. 10 
N. Y. & Queens Electric Light & Power (qu.)_- $2 |Sept. 14|Aug. 25 Anaconda Copper Mining Co-_--------------- 25c |Sept.21/Sept. 5 

re  uawasesadowd $1% |Sept. lj)Aug. 11 FE a eR a iG RES ROE RES 25c |Sept. 1l)/Aug. 8 
Niagara Wire Weaving Co. (quar.).____------ 2 Oct. 2\Sept.15 i Seas fee | $1 |Sept.15\)Sept. 1 
Northwestern Public service Co— Artloom Corp. 7% preferred_...------------- 31% Sept. 1)/Aug. 15 

)) Ss OC t $1.89583] Sept. 1/Aug. 19 Di. .crcasnenereastaniaureoneres $1% |Oct. 2 Sept. 15 

oh SS OL a oeeeeeppeeenees: $154 |Sept. 1/Aug. 19 Associated Dry Goods Corp., Ist pref. (quar.)..| $144 |Sept. 1)Aug. 11 

7% cum. preferred (quar.)................. $1% |Sept. 1/Aug. 19 Associated Telep. & Teleg. Co. 7% 1st pref.---- 49c |Aug. 15 Aug. 1 

6% cum. preferred (quar.)..______________- $1% |Sept. 1|/Aug. 19 $6 Ist preferred ciel tiinen ania 42c |Aug. 15 Aug. 1 
Nova Scotia Light & Power preferred (quar.)_..| $1% |Sept. l|Aug. 15 Baldwin somotive Works, preferred pom $1.05 |Sept. 1|/Aug. 19 
Ohio Power Co., 6% preferred (G0EP.) ..<scnses $114 |Sept. 1lj/Aug. 7 Baldwin Rubber Co., common (resumed) --.--- 12%c |Sept. 20/Sept. 15 
Ohio Public Service, 5% pref. (monthly) ------ 412-3c |Spet. lj/Aug. 15 Baltimore American Insurance (semi-annual)--; 1 Aug. 15 July 31 

6% preferred (monthly)........__._______- 50c |Sept. 1|/Aug. 15 ate al ei eek ehh Ale 5e |Aug. 15 July 31 

7% preferred (monthly)_-.._..____....---- 58 1-3c |Sept. ljAug. 15 Bankers & Shippers Insurance Co., N. Y. (quar.)| _$1% |Aug. 15\/Aug. 7 
Ohio State Life Insurance Co, (quar.)_-------- 25c |Aug. l1jJuly 27 EE, OO... cn necenessessneaeenennd 18%c |Sept. 15 Aug. 31 
See Ue. ©.) OO. (GURP.) 2 won cn cccccncns 5uc |Aug. 1|July 25 ny SG CONE.) ca ddccnescecesessdnd $1% |Oct. 15 Sept. 30 

EE SS a6 ho ccnninccenscsicckans 10¢c |Aug. I1|July 25 Beacon Mfg. Cu., preferred (quar.)..--------- $1% |Aug. 15\July 31 
ok 4) SP epeeseeserp 75c |Sept.15|Sept. 1 a cambbosenbaencs Se |Aug. 15\July 31 
Peninsular Telephone, pref. (quar.)__________- $1% |Aug. 15j)Aug. 5 en eaitetlh 15c |Aug. 15|Aug. 5 
Penn State Water Corp., $7 pref. (quar.)_____- $1% |Sept. lj/Aug. 21 RS SRI Fae 25e |Sept. 1/Aug. 5 
NE En ick encsccdtinnsscseaceses 20c |Sept. 1|Aug. 21 ee a ac A EE ET INE CER 40c |Aug. 15\July 25 
Pepperill Bate. Co... -.......-2. 22.22 2s oe $2 |Aug. 15|Aug. 7 Bethlehem Steel Corp. (resumed) -- ----------- 50e |Sept. 15|/Aug. 25 
Perron Gold Mines, Ltd. (quar.)____________- 4c |Sept.21/Sept. 1 5% preferred (quar.)..........------------ 25c |Oct. 2)/Sept. 8 

Extra-_ -_- a ne oe 0 a eee le |Sept. 21/Sept. 1 7% peeferred (quar.)_.......-..-.--------- $1% |Oct. 2/Sept. & 
Philadelphia Co., 5% preferred (semi-annual) -_- 25c |Sept. 1ljAug. 10 Birmingham Gas Co., $3 % prior pref. (quar.)_-| 87 vee Sept. 1|Aug. 20 
Pillsbury Flour Mills (quar.)_-________________ 40c |Sept. 1|/Aug. 15 Blauner's preferred (quar.)....-------------- _75¢ |Aug. 15, Aug. 1 
Pollak “n4 eae 20c |Aug. 17/Aug. 7 Bloch Bros. Tobacco Co. (quar.)- ------------- 37 \%e |Aug. 15|Aug. 9 
Portland & Ogdensburg Ry, (quar.)__________ 50c |Aug. 31|Aug. 21 6% preferred (quar.)_......-------------- $144 |Sept. 30)Sept. 25 
Public Service of Colorado, 7% pref. (mo.)____|581-3c |Sept. ljAug. 15 Blue Ridge Corp. we pret. (uer.)..........-<5 75e |Sept. l/Aug. 4 

6% preferred (monthly) - -.............___- Sept. 1/Aug. 15 Opt. div. of 1-32d sh. of com. or cash. 

5% preferred (monthly) ---------...-..___- 412-3c |Sept. 1/Aug. 15 Bond Stores, Inc.. common (quar.)--..--------- 20c |Sept. 15, Sept. § 
Purity Bakeries Corp-------------.----.... 25c |Sept. 1)Aug. 15 I es eenanenina 30c |Sept. 1)Aug. 15 
Radio Corp. of America, $3}4 conv. Ist pref___| 87 4c |Sept.30/Sept. 8 SE inn ac aecinaniinhbeetennanenee | 50c |Aug. 15\July 31 

B preferred - - - ---~----.-~.~---------..... $14 |Sept.30/Sept. 8 Boston Fund (quar.)_......----------------- | _ l4e ‘Aug. 21'July 31 
Reynolds Metals, preferred (quar.)___________ $1% lOct. 2'Sept. 20 Bourjois, Inc., preferred (quar.)_.....-------- 68%c Aug. 15Aug. 1 














Volume 149 





The Commercial & Financial Chronicle 





Name of Company 


Name of Company 





Ne, ii iebb encom 
Brooklyn Teleg. & Messenger (quar.).......--- 
Buck Hill Falls Co. (quar.)_....._._________- 
Buckeye Pipe Line Co_______....___._-.._._._- 
Buffalo Ankerite Gold Mines__..__._________-- 


Burro yer eee 
Butler Bros., preferred (quar.)_...._________- 
Byers (A. M. | TER TR LE 
Dividend represents payment due Aug. 1, 1934 
and accrued interest. 
Byron Jackson ©o. (quar.)................... 
California Packing 5% pref. (quar.)Corrected-- 


California Water Service, pret. - REE 


Canada & Dominion Sugar Co 
i Einndn che denbotibienndciehiadd 
_ , > SR pa ae Seep 
Canada Wire & Cable, pref. (quar.)__.______-_-- 
Class 4 a’ } Dh kdhekuenmimkakaeculadal 


nadian Of Co 
Cammien 6 Cos > TE NS ee 


tra 
Castle (A. M.) & Co. (quar.).-........._..-.- 
Cedar Rapids Mfg. & Power fh eee 
Central Eureka Mining--------...__.-___---- 
Central Vermont Public Service, pref. (qu.)---- 
Sears EEE EY 
bon Mills. BOG. (OUEP) oncaccccuss 

Chartered rane emer. (NEP... -nsesaccae 
Cisse (A. W.) Ltd., participating pref. (quar.) -- 
EE Ee FR eS 
Chester Water Servi = Co., $5% pref. (quar.)-_-_-_ 
oh SL eee eee 
Chicago Ling _— Co biknsisibvianestmemwel 
Chile Cop Sere Oe a aaa din ts Se cn en th tes te Bh 
ute Serminal 5% pret. (quar.).--- 

es BP TOG (9008 .) nn cccccccocucsccceses 
Citizens ha " i leh ad.as cncthin aide dai ats aca ae ae 


Ciennt aon Water Service Co., $6 pref___--- 
ae D prebared (year). Co. (quar.) baeetiadnadl 
_ | ea ey a 
cd s Patent Fire Arms Mfg. eee 
Columbia Gas & Electric Corp.— 
6% preferred A (quar.)_................--- 
5% cumulative goaeved CP Divsianensanee 
5% cumulative preference (quar.)_...-.----- 
Columbia Pictures Corp. $234 conv. pref. (qu.)- 
A I a le ds ei ee a 
Commonwealth ieerpational Ltd. (quer eae s 
Commonwealth Utilities, 644 % pref ee. oe 
Community Public Service__.............--- 
Concord Gas Co. 7% preferred... ......----- 
Conduits National r, Ay (irregular)... .......-<-- 
CE Ss ccc ccc cat na rchenddeccens’: 
Coniaurum Mines, Ltd. (interim) _........---. 
Connecticut Light & Power (quar.)......------ 
. 9 —s see Ses 
Connecticut bower Co. (quar.)_.........----- 
Connecticut River Power | 6% pref. (quar.)_..-- 
Consolidated Cigar Corp. 7% preferred_...---- 
a ae Gas of Baltimore (quar.) ----_-_--- 
et Ln cokes ebes deen wa 
Consolidated Oil (quar.).........._...- -.---- 
Consolidated Paper Co. ..._...............-. 
Consolidated Retail Stores, 8% pref. . eet —— 
Consumers Power Co., ~~ pref. N&O: 
$434 preferred (quar.)..................... 
Continental Can Go. Pt: CDs sansa awe 
Continental Oil Co. (Del. Dedibivecncbansadeaell 
Copperweld Steel Co. .---........2.------- ee 
Cosmos Imperial Mills (quar.)............--- 
BF Peeeeres (Guer.). .... 2... ceeeccos 
Courtauld’s, Ltd., Amer. dep. rcts. (interim) - ~~ 
Crane Co., 5% preferred RR pieipk aa gnbe: 
Creameries 0 “America, rer. A (GQuar.).....-.- 
Cresson Consol. Gold Mining & Milling (quar.) 
Crown Cork Seal Co. (quar.)_..............-- 
Crown Drug Co. preferred. ___...........---- 
Crum & Forster pret. fh Berek 
Cuneo Press pr She RE AST: 
Daniels & Fisher a Co. ST Jstueccnwes 
BrOVOGe Mawes? RAGE. .. . oc ccccccccccnccccse 
Deere & Co. tM |) Ea 
Dentist's Sunely Co. of ie Bs CORP Jo ccccckn’ 
Pe I .. .  ncenscewesbobodoe 
Denver Union Stock eons é 5x % pref. (quar.) 
Viamond Match Co., common...........---- 
Ti. titthdtpketbnwinehecdconcendedeis 
Participating preferred (s.-a.)........-.---- 
Participating preferred (s.-a.).........-.---- 
Ss bce corccacesccuccccdbssons 
8 ee ert 
Dr. Pepper Co. (increased quar.)...........-.-- 
Dominion Brides, Bs SE iuincacdeounhseee 
Dow nn ge ing ; Mikes dacdvdsaddbsseveeda 
Preferr a ile ic ls ot iia dy kik in an 
Duplan Silk Corp inti celine bwatibeaad 
a ye Shore blic Service Co.— 
, ee MOS CEE.) < cccccccccsscccscossté 
$6 preferred Louse.) PEE RN RE Fe 
Electric Products Corp. ...................-- 
Elgin National Watch Co_______...----._... 
Empire & Bay State Telephone, pref. (quar.).-- 
Employers Reinsurance Corp. (quar.)__..._--- 
ar um Capwell Corp. 444% pref. A (quar.) 
2 ne... sssdecnonans «aes 
+3 preferred (semi-ann.)...............--. 
Engineers Public Service, $6 pref. (quar.)_. ~~ - 
$5% preferred (ones) néebendegubencneeded 
pos EE a nn wen gee aede wee is 
Equity Corp., y Lat SGEt.. (GREP) .weciseous 
Fa .Coe & G 1. LUA 
Fairchild ‘Aviation Jorp shi la adie axnn encima dita 
F Brewing Corp. (quar.)_.........--.-.- 
penal Ei eeatal Oats” aed Geaae So 
‘anst etallur rp. pr ~~ ® Pe 
Preferred (quar. P patheabensoncoseqgedbntisnada 
Federal Insurance Co. (N. J. a 3 EES 
Florida Portland Cement 7% cum. pref. (qu.)-- 
Florida Power, 7% aoe fy "3 eee 
7% Yay y | A TK eT SES SR 
Fort ayne & Jackson RR., pref. (semi-annual) 
oy MN OES eee 
Genera] Cigar Co. 2d pref. (quar.)_.......--.-- 
General Foods Corp. (quar.)............-.--- 
oe aE 
General Retactertas eer 
a ad Fire & Marine Insurance (s.-a.)_..-- 
oitan: FF Yo a aa 
Siske hbeumnanes sublishers 7% pref. (quar.)_-- 
Goodyear Tire & Rubber Co................. 
$5 convertible preferred (quar.)...........- 
Grace National Bank (semi-annual)____....-.-- 
Great Lakes Dredge & Dock Co. (quar.)__----- 
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Greene Cananea Conper___________________-_- 
ieck-Western 

out | oe convertible prefrred (q ae 

ee feng ster Ob. ms ly (quar.)------- 

Xo.,7% pref. (quar.)___.--- 

Hale Bros. Stores (quar eee eee 

Hamilton Watch Co 


Autsd omniypieineenweel 


».. jf eepeereecsaee 
Havana El c & Utilities Co.6% 1st pref___-- 
Hawaiian Cae oy a & Sugar Co. ........... 





6% non-cum. Od Partic. pref. ( uar.) seeccuon 
Horn & Hardart (N. Y.) pref. tamer) once eee 


Houdaille-Hershet, class A (quar.)_.......---- 
— Sash & Door Co. CEE) oc ccnccusees 
I ee onan wml 
fresenea DEY o.....h¢dueeapenddee tice 
Idaho Maryland Mines (monthly)-_-_---------- 
Illuminating & Power Soom. Corp., com. (quar.) 
% preferred (quarterly).................- 
Imperial Life Assurance | (Gan, ) (quar.).-.------ 
Indiana Aseos. — Corp. $6 pref. (quar.)_..- 
Ingersoll-Rand C 
a 
International Business Machine- ~~~. ---...---- 
International Harvester Co. preferred (quat.) ~~ 
International Match Realization Co.— 
Voting trust certificates (liquidating) ------- 
my a s of Cent. Amer. 





axe 
Jewel Tea SNIPE PRIS eae 
Kable Bros. 6% Pt TE cccnsmessdenenee 
Kansas City Power & Light Co— 

lst $6 preferred B (quar.)___.........------ 
Kaufmann Department Stores, Inc.— 

5% convertible preferred (quar. lad etoaneme 
Keith-Albee-Orpheum Cor 

7% cum. conv. preferred._........-.----.--- 
Kemper-Thomas, 7% special pref. (quar.).. -- 

7% special preferred (quar.).... --.------ 
Kendall Co. participating peed. A (@URP.).<cccee 
Kennecott Copper Corp. .._......----------- 
Kentucky hei rod pref. (quar.).....-- 
Klein A ri wae ie a ene bckdsdhassseesaacbell 


7%, preferred (quar. ) es Cre ess 
OF BEGTUITOE (GURL .). on oc ccccccccccccscess 
Lake of Woods Milling, 7 im preferred.........- 
Landis Machine Co. (quar.)-.....-.---..------ 
ee ee 
Lanston Monotype Machine--.-.........-.--.-- 
Lava Cap Gold Mining... -......-..........--- 
Lee (H. D.) Mercantile Co. .................. 
Lehigh Portland Cement Co. 4% pref. (quar.). . 
Lehigh Power Securities_...........--------- 
Lehn & Fink Products Corp___......--.------ 
Leitch Gold Mines, Ltd............-......-- 
Libbey-Owens-Ford Glass. .............---.-- 
Life ag DP Victebcadiiacndncentiumanwe 
ET es 
Liggett & Myers Tobacco com. & com. B (qu.)- 
Lincoin National] Life Insurance (quar.)--.-.--- 
DL DE Ee doonacasbsesdcasadsescedeubeakis 
.. § 9's es eee 
Little Miami er. 2 capital (quar.)...-.-. 


Lock Tole Pipe Co. (monthly) — Ty a 
FS a a ee ee ae 
Lockhart Power Co., 7% preferred (semi-ann.)-_ 
Loew's, Inc., $634 cum. pref. (quar.).........- 
ri) SO Oo rrr er ee ee 
Longhorn Portland Cement Co.— 
5% refunding partic. preferred (quar.) ------ 


Extr. 
Loose Wiles Biscuit Co., 5% preferred (quar. i 
Louisville we & St. Louis RR. (8.-@.)..-- 
Preferred Sidcndsbasesoucseneseotnont pan 
Louisville & Nashviile Bibéanvdsobscoossecsese 
EE Os 6c os wcasicdcsecsecccances 


(quar.) 

—— County Gas & Electric, $7 pref. (quar.) 
2 pegeuses PN innnns b6ROGSS SERCO d6bO 
me |” PE Si ni Cheba eet be beeiwke 
p Ge Pe ee ee Pee 
$5 non-cumul. preferred (quar. PP poereere: 
McClatchy Newspaper, 7% pref. (quar.)_._.-.--- 
oh OO 2 eee 
MclIntyre Porcupine eens GHEE Pa ke soncdnne 
Macy (R. HM.) & O0..~ oc ncccccccccccccccccss 
Madison Square CR anaddescscscssoncesss 
Pease Oeneel OO. o < c cc ccesscccscscccccces 
Magnin (I.) & Co., pref. (quar.)....-..-.-.-.- 

Preferred (quar uar.) - scepanbaasea 
Managed Inv estment, “Inc. “(quar. leoehaaaucnes 

Manhattan Shirt Co..........-...- —— 
Manufacturers Casualty Insurance (quar. Rs aged 
Pf teen bebeeahdas bb eddbwane'gandil 
Maryland Fund, Inc. (quar.)..---...--------- 
Quarterly dndendthbaad hd boucsegecuonsathe 
Masonite Corp., common (quar.)...........-- 
5% preferred ‘(quar.) budhedSetveusescdcesemied 
ae Bonding & Insurance. -.-.....-. 
artment Stores Co. common (quar.)---. 
Movavi e Telephone OO. (QURP.) - ccccccccceses 
Meier & Frank Co., Inc. (quar. Se eae 
Mercantile Stores Go., Inc., 7 % pref. (quar.)__- 
EE Gi Oak Beda dec ccsccbsecenscstsdécbu 
SF MHRNTOR (GENE .) . ccc ssccocccccessctsse 
Dietes & Tmereees (GONE) cn cscccessescsecsasée 
7% Peebarres (GURP.) . - . cs cccccscccoscces-- 
Middlesex Weeer G2. CONE Js ccscdinosssictnas 
6 rt dhed hse od ed Ob seks agshaeene 
Midwest Rubber Reclaiming, pretanes (quar.) 
Minneapelis & Honeywell Regulator-........... 
POOR BP CI is wa cactawagbdssdecduada 
Monarch Life Insurance Co. (semi-annual) __-_-__ 
Monmouth Consol. Water Co. $7 pref. (quar.)-_- 

Monmouth Portland Cement, 8% pref______- 
Monsanto re Co., $44 pref. A (s.-a.)__- 
PEGNOS DD Gr Oilounndsscesctacseusenseocs 
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830 The Commercial & Financial Chronicle Aug. 5, 1939 
Per When Holders Per Holders 
Name of Company Share of Record Name of Company Payable|of Record 
s Investors Service part. pref. (quar.)-_- Aug. 15/Aug. Shenango Valley Water preferred (quar.)--.---- $134 |Sept. 1)Aug. 21 
Moody S/n BR) Dry Goods (quaF.)-.-.------- 1% |Sept.30|Sept.30 | Sherwin-Williams Co.---.----------.------- $1 |Aug. 15|July 31 

Quarterly... .-.---------------2----2e-ene 1% | 2-2-40 be SS RS AR RP apa aa eT $144 |Sept. 1lj)Aug. 15 
Morris (Philip) & Co; Ltd., Inc.— NE SIE 4 nn Sa ocnevecescdeenigenn cet 25c |Aug. 10/July 31 

5% conv. pref. A SNPS caccncscksidieeieal $1% |Sept. lj/Aug. 15 xtra aE os eminem eneneeiemmiaiate 5c |Aug. 10/July 31 
CINE, 21 ono nace ndaenee cnanbentned 25c |Aug. 31/Aug. 18 GONE Co 6 nc on on po cc wccncccccecccesencs 50c |Aug. 15) Aug. 

TE. acer ncenenachemedl $1%4 |Sept. 29|Sept. 16 Sieger Steel idm ome name g sini iabibniemin’ 25¢ jAug. 10/July 31 
Mt. Diablo Min. & Dev. (quar.)-------------- lc |Sept. 1/Aug. 15 Sioux City Gae 4 & Electric Co., 7% pref. (quar.)| $1% |Aug. 10\July 31 
Muskogee Co. 6% cum. pref. (quer. \ epee $14 |Sept. ljAug. 7 Sivyer Steel Gass Lapvbriantenkheatnehent 25c j|Aug. 10)July 31 
Muskegon Motor Specialties class A (quar.) ---- 50c |Sept. 1/Aug. 25 Eee eee ne in Sept. 1)Aug. 
Mutual Chemical Co. y Amer., 6% pref. (quar.) 31% Sept. 28/Sept. 21 South Bend. Lathe Wes cats eae ee sen ns ee Sept. 1)Aug. 15 

6% preferred (quar.)---------------------- 1% |Dec. 28|Dec. 21 South Carolina Power Co. 1st $6 pref. (qu.)----- $14 |Oct. 2/Sept.15 
Nashua Gummed & “Coated Paper Co..--.----- 50c |Aug. 15|Aug. & South Pittsburgh Water Co. 5% pref. (s.-a.)---| $134 |Aug. 19/Aug. 10 
National Biscuit Co.. aa 40c |Oct. 14/Sept. 12 Southeastern Greyhound Lines--......------- 50c |Sept. 25|/Sept. 15 

Preferred (quar.)..- ----2<2-------2----7-- $1% jAug. 31j/Aug. 15 Conv. preferred (quar.).------------------ 30c |Sept. ljAug. 15 
National od ae ey. (Balt., Md.) class A (qu.)--| 1%c¢ |Aug. 15\)July 31 Non-conv. preferred (quar. x ip dine ee een eee’ 30c |Sept. J|Aug. 15 
National Gypsum, $4 pref. (quar.)---------- $1% Sept. 1)Aug. 17 Southern Canada Power sg o2cdhapecunsee 120c |Aug. 15\/July 31 
National Iron Works, {nc.......------------ c |Aug. 10/July 31 Southern Carolina Power 36 pref. (quar.)--| $134 |Oct. 2 - 

a Lead Co_.------------------------ 12\%c |Sept. 30|Sept. 15 ere Portland Cement, 8% pf. (quar.) $2 |Sept. 15|/Sept. 14 
Y, preferred A (quar.)-------------------- $1% |Sept.15|)Sept. 1 pre referred (quarterly) -...-------------- # Dec. 15 " 
6% preferred B (quar.)---.---------------- $14 |Nov. 1/Oct. 20 sricce Inc., preferred (quar. | Aa acoso] Gi Sept.15/Sept. 1 
National Liberty Insurance Co. (semi-annual) - - 10c |Aug. 15j)July 31 Stamford Water Co. (quar.)----------------- 40c |Aug. 15j|Aug. 5 

| ER pe EE SE 10c¢ |Aug. July 31 Standard Brands, Inc., $4. 50 preferred (quar.)-| $1 |Sept.15/Sept. 1 
National Linen oop ved Corp. $7 pref. (s.-a.)----] $3% |Aug. 25j)Aug. 18 Standard Cap & — (quar Sieenctnctndameek 40c |Sept. Ij)Aug. 15 

$5 preferred (s.-a.)------------------------ $244 |Aug. 25/Aug. 18 Ria eae 40c |Sept. l1|/Aug. 15 
National Paper & Type (resumed) 25¢ |Aug. 15|/July 31 Standard Who conic Phosphate & Acid Wiorks— 

Preferred (semi-ann.)...--------- $1% |Aug. 15\July 31 Quarterly 20c |Sept.15/Sept. 5 
National Power & Light Co. common-.-------- 15c¢ |Sept. ljJuly 31 Stanley Works 5% pref. (quar.)....--.-.----- ug 
National Union Fire Insurance--------------- $14 |Aug. 14)July 31 Stein (A.) & Co 25¢ : 

DE, o vicdunhapevaneiaeseienaaanad $1 j|Aug. 14/July 31 Sterling Products, Inc. (quar.).-.------------ 95c |Sept. 1)/Aug. 15* 
New Amsterdam Casualty (semi-annual) - - ~~ --- 37%ec |Oct. 1)Sept. 1 Strawbridge & Clothier— 

Newberry (J. J.) Co., pref. (quar.)----------- $1% |Sept. 1/Aug. 16 $6 prior preferred series A (quar.)...------- $144 |Sept. 1/Aug. 15 
New Jersey Zinc... .....-.--------<<-------- 50c |Sept. 9j/Aug. 18 Stromberg-Carlson Telep. Mfe. pref. (quar.)---| $1% |Sept. 1/Aug. 14 
1900 Corporation. ete BD. ccncccucssnnsesesre 12%c |Aug. 15j)Aug. 4 Sun Oil Co. (quar. ) ktidanésndvinandebanasice 25c |Sept. 15|Aug. 25 

Class A fone. ) 2 nn - enn wen eee------------- 5Uc |Aug. 15}/Aug. 1 SST “3a $144 |Sept. 1/Aug. 10 

Class A (quar.)....-.--------------------- 50c |Nov. 15|Nov. 1 Superior Oil Co alif. > eae 25c |Aug. 20)Aug. 10 
Nonquitt Mills.........-.------------------ 50c j|Aug. lijJuly 25 DE Site. oe cen eengasetisnlnnn bh 25c | Nov. 20|Nov. 10 
ne cnen annneaanin $1 |Sept. 15}Aug. 21 OS SEES a 25c |Feb. 20|/Feb. 10 
Norfolk & Western Ry. (quar.)...----------- $254 t.19)Aug. 31 he os ppukedetesteckansasonncks 25c |May 20|May 10 

Preferred (quar.)..----.------------------ Aug. 19)July 31 Tampa Electric Co. (quar.).....--.---------- 56c |Aug. 15|July 31 
North Amarionas Oli Consolidated _ Jenene 25c j|Aug. 5jJuly 25 Tt ee... coset censosuseea $1% |Aug. 15\July 31 
North American Rayon, class A & B_.--------- 50c |Aug. 1ljAug. 4 Taylor (Wm. CA CO.) cadcnmondeenecacs $1 |Oct. 20/Oct. 10 
North River Insurance, N. Y----.----------- 25c |Sept. 9j/Aug. 28 Texas Gulf Sulphur Co-_--_------------------- 50c |Sept. 15|Sept. 
Northeastern Water & a ref. (quar.).--- $1 |Sept. 1j}Aug’ 10 Texas Pacific Coal & Oil Co. (quar.)...------ 10c |Sept. ljAug. 11 
Norwalk Tire & Rubber, quar.)..------ 874C Sept. 29/Sept. 15 Thatcher Mfg., conv. pref. (quar.)--.-------- 90c |Aug. 15\July 31 
Oahu Sugar Co. (monthly). - 2-22 o------------ Aug. 15)Aug. 6 Thew Shovel Co._...-------------- 50c |Aug. 15)Aug. 
Occidental Insurance Co. cone.) ------------- 30c |Aug. 15j)Aug. 5 Toburn Gold Mines, Ltd (quar.)_.-- 2c |Aug. 22jJuly 21 
Okonite Co. 6% pref. (quar.)..--------------- $144 |Sept. ljAug. 17 a ata ae allel ea oni 2c |Aug. 22\July 21 
Ontario Steel Products (interim) -------------- 60c |Aug. 15)Aug. 4 Towne Securities Corp. 7% cum. preferred - - --- $2 |Aug. 17|Aug. 10 

Preferred (quar.)...--.------------------- 33% Aug. 15)Aug. 4 as) nn oe hu wnneeiile 25c |Aug. 15j)Aug. 1 
Oswego & Syracuse RR. Co. (8.-@.)----------- % Aug. 21j/Aug. 11 DED (ROG). . Wc wcancbeabianectseecs $144 |Sept. 1|/Aug. 26 
Otis Elevator Oe. hn ced Otanenneseenesceneseeé 25c |Sept. 20jAug. 25 Union Electric Co. of Mo., $5 pref. (quar.)_..-| $1% |Aug. 15)July 31 

Preferred (quar.)_...--------------------- $144 |Sept. 20j)Aug. 25 Union Gas Co. of Canada (quar.)...--------- 20c |Sept. 15)Aug. 19 
Outboard Morne ‘x Mig. Co... .- ccccccccnes 60c |Aug. 10)July 25 OP eS ree 25c |Aug. 10\July 10 
Owens-Illinois Glass... -.-..--.---------------- 50c |Aug. 15\July 30 United Bond & Share Corp., Ltd. (quar.)_..--- 15¢ . 16 " 
art Gas & Electric on pref. (qu.)---------- 37sec |Aug. 15jJuly 31 United-Carr Fastener Corp. (quar.)..-------- 20c |Sept.J5|/Sept. 5 

aK referred (quar.) ..-...------0-----<- 34% Aug. 15)/July 31 United Chemicals preferred Be ae $ Sept. 1)Aug. 10 
Paci ghting Corp. (quar.)---------------- 7 Aug. 15)July 20 Incl. in the above div.: 50c. due on Dec. 1, °34: 
Parker Pen O00... . ...-2-2-22- nn cone eeoene 25c |Sept. l)Aug. 15 75c. Mar. 1, 35, and 75c. June 1, '35. 
Parker must Eroot (ava won ecwee none on eeene 25c |Sept. ljAug. 10 United Corporations, Ltd., $1.50 class A (quar.) 38c |Aug. 15|July 31 
Parkersburg Rig & Reel Go: $54 pref. (qu.)----| $1% |Sept. 1/Aug. 21 United En earns & Foundry Co. (quar.)---- 50c |Aug. 15/Aug. 4 
Paton Mfg. Co., Ltd., 7% pref. (quar.).------- $1% |Sept. 15)Aug. 31 Preferr quar.) ~~ -.-----.-~------------- $1% |Aug. 15j)Aug. 4 
Paymaster Consol. BRING Ellin cccorcssnneane iis Aug. 15)July 31 United Gas Corp., $7 preferred_-.-.----..--.-- $24 |Sept. lj)Aug. 10 
Posineular Telephone. ....-.----------------- Oct. 1/Sept.15 United Gas ef PNG.) <ndstasia ‘ 25c |Sept. 30/Aug. 31 

Preferred A (quar.)..-.-.------------------ tt) Nov. 15)Nov. 4 PEE CE) wt cndacnoseanpeceaip --| $1% |Sept. 30/Aug. 

Preferred A (quar.) oon cccceweceesoceeeeene 1% |Aug. 15j|Aug. 5 United Light & R as 7% pri = pref. (mo.)_..-./58 1-3c |Sept. 1/Aug. 15 
Penman's, Ltd. (quar.)-.------------------- 75c |Aug. 15jAug. 5 7% ¥ 7 preferred (1 (monthly). .....-.-. -|58 1-3c |Oct. 2/Sept. 
Pennsylvania Salt Mig. Co. (quar.).-.-------- $1% |Sept. 15j/Aug. 31 prior Sala onaatein’ abides. an iinimiatelate 53c |Sept. 1lj)/Aug. 15 
Peoria & Bureau Valley BR. - (8.-a.)-------- $344 |Aug. 10\July 21 6.36% prior erred (monthly)......-..-- 53c |Oct. 2)\Sept. 15 
Peterboroug OS eee $124 Oct. 2/Sept. 25 6% prtae preferred (monthly). ...-.....-.-- 50c |Sept. 1)Aug. 15 
Pfeiffer Bre a wow ncccccccwccccccocecece 25c j|Aug. 19/July 31 6% prior preferred (monthly) ..........-.-- Oct. 2|Sept. 15 
Phelps Dodge Corp--.-.-.--------------------- 25c |Sept. 8/Sept. 17 United New Jersey RR. & Gamal OST Pa $2% |Oct. 10)Sept. 20 
Philadelphia Insulated Wire (s.-8.)..-.------- 15c j|Aug. 15)Aug. 1 U. 8s. jeum, common...........------- le |Aug. 15|Aug. 5 
Philadelphia Suburban Water Co., pref. (quar.)| $144 |Sept. 1)Aug. 12* ee ee eeeneeunneee le - 15 aE 
Philippine Long Distance Telep. ittensesecua 42c |Aug. 31j/Aug. 19 United States Rubber Ge. —_ 
peinee ap Tvtreioum Si ctavapnedpepesesoesece 50c |Sept. 1l/Aug. 4 8% non-cum. Ist ee 248 Sept.22/Sept 58* 

Acceptance Corp., class A (quar.).---- 12ec |Aug. 15|)Aug. 5 United States Pipe r=; Co. (quar.) --.- t. 20| Aug. 31 
ps eo Hosiery Co. 7% preferred (quar.)....- 874c |Sept. 1l'Aug. 18 bene ween émenny ate ae 50c ° Nov. 29 
Pilot Full Fashion Mills, nc.— United States Playing Card Co___--.-.------- 50c¢ . 1)Sept. 15 

6%% cum. preferred (s.-a.). .------------- 65c jOct. 1/Sept.15 United States Steel Corp., 1% preferred (quar.).| $1% |Aug. 19/July 28 
Piper Aircraft Corp., preferred (quar.) ~-~------ l5c |Sept. 1j;Aug. 18 Universal Insurance (quar.) so ae Skensc esen. ses we 25c |Sept. l\|Aug. 15 
Pitney-Bowes Postage Meter (quar.)..-.------ 10c |Aug. 21;Aug. 1 Universal Products Co... .....--.-.---.------.- 40c |Sept.30'Sept. 19 
Pittsburgh, Bessemer & Lake Erie— Upper Michigan Power & Light— 

(Semi-annual) ...........-.-------------- 75e |Oct. 1 t. 15 8% preferred Sones She ehinetonseens 3 Nov. 1/Oct. 28 
Piwobuese Brewing. Seeures I $1 j|Aug. 5jJuly 25 0 oe aaa 1 2-1-40 |1- 
Pitts. UL picago 7% pref. (quar.)-- $i Oct. 4/Sept. 10 Ubrenat Metal ap Co p Corp. 8% pref... t$2 |Oct. 2/Sept.15 

7% preferred (quar,) eeccscoc-cocccccecces 1 1-4-40 |12-10-39 Vanadium-Alloys Steel Co_........---------- 25c |Sept. 2|/Aug. 19 
Pittsburgh Suburban ‘Water Service Co.— Va Car Heating C ot rr % pref. (quar.)....-.- $} Sept. 9/Sept. 1 

$ preferred (quar.)-...-.-.--.----.------- $1%% j|Aug. 15 Aug. 5 % preferred (quar.)---------------------- 1 Dec. 9|/Dec. 1 
Pitts h Yo town & Ashtabula RR----- $1% |Sept. t/Aug. 21 Vicksburg Shreveport & Pacific Dt shitisnnanhes $244 |Oct. 1|Sept. & 
ar aper & Box, % pref. (quar.)..-.-.-- $134 Sept. 15)Sept. 15 i Mi. a cecueswbasesendhi a $24 |Oct. 1/Sept. §& 

referred (quar.)_-....-.-.------------ 1 - 15|Dec. 15 Virginia Coal & Iron Co. (quar.)....-.------- 25c |Sept. 1/Aug. 21 
sae eee fad lOc |Sept. 15/Sept..1 | Vogt Mfg Corp. -- -- === 222222 LILI 20c |Sept. 1/Aug. 15 
Privator Mine (interim) . .._..--------------- 5c jAug. 10/July 31 Vulcan inning Co. pref. (quar.)....-.-- ---| $1% |Oct. 20)Oct. 10 

ape 2c jAug. 10\July 31 Walgreen Co— 
Procter & Gamble (quer. Jinn d Seannmanedeeeas 50c |Aug. 15|July 25* uarterl see. eqpoecuntn new rate & dates). Sept. 20/Aug. 20 
Provincial Transport Co-__--....------.------- 20c jAug. Sie a i § ~~ ogra Nete $1 Sept. 15/Aug. 24 
Public National i & Trust Co. (N. Y.) (qu.)| 374%c |Oct. 2/Sept. 20 Waller aus Bootie & Worts, Ltd.....--- ; Sept. 15/Aug. 25 
Public Service Corp. of N. J., com. (increased)-| ~ 65c |Sept.30)Sept. 1 | Preferred (quar.)...-.------.-------..--- t2he |Sept.15|Aug 25 
$2 |sept. 15)Aug. 15 Walton ( Gnas ) ) a G6. 8% pref. (quar.)......-. $2 j|Aug. ljJuly 15 
1% Sept. 15)Aug. 15 Warren Foundry & Pipe___....-....--------- 5uc |Sept. 1jAug. 15 
1 Sept. 15)Aug. 15 Warren (Northam) Cop. ag SS PIPERS: 75e |Sept. ljAug. 15 
50c |Aug. 15}July 15 Washington Gas Light C 
50c |Sept. 15}Aug. 15 Cum. conv. preferred (ener Se $1% |Aug. 10\July 31. 
50c |Oct. 14/Sept. 15 Welch Grape Juice Co., SEF GERRPJcccces $1% |Aug. 31)Aug. 15 
Quak: $1% jAug. 3ljAug. 1 Wentworth Mfg., conv. pref. (quar.)._.-----.-- 25c j|Aug. 15|Aug. 1 
q 20c |Sept. 15j)Aug. 31 Wesson Oil & Snowdrift 0s ay — 
uarterly Income Shares Inc. (reduced) (quar.) 20c |Nov. 1/Oct. 15 Conv. preferred (quar.)......--.-----..--.- $1 |Sept. l)Aug. 15 
luebec Power Co. (quar.)..---.----.-------- 25c jAug. 15jJuly 28 wees Penn Electric bo. 6% pref. (quar.)..... 1 Aug. 15\July 21 
nier Brewing Co., pectic. 1e > Woneeden seceeses 10c j|Aug. 10j/Aug. 7 7% it PL. .sdebencheamigncane 1 Aug. July 21 

Ay ting es aenueecesouess 10c |Sept.10/Sept. 7 West nia hy x i pref. (quar.)..._- 1 Aug. 15jAug. 1 
Read oO. oe meee: Pe Chndneaesseceueesnnss 25c |Aug. 10)/July 13 Western Cartridge Co., preferred (quar.)--_-.-- $1% |Aug. 19) July 1 

ry caéi~pheehieaes eeuebeans 50c |Sept. 14/Aug. 24 Westinghouse Air a iil lg RAE 124¢ Sept. 15)Aug. 15 

2d }. —~ f i Déenbee epeenennenkeeed 50c |Oct. 12|Sept. 21 Westinghouse miacwrie | ess epe 7 Aug. 31/Aug. 5 
Reeves (Daniel) =. Mess POSER EE NE? “4 12}4¢ Sept. 15)Aug. 31 I a nelbae 87 34¢ Aug. 31)/Aug. 8 

PE vit wkeaeesecoeccce akan et $1% |Sept. 15j)Aug. 31 Westminister Paper Co. >. Soman oaaent) éincnnan Nov. 1/Oct. 15 
Remington Rand. ‘tae, NN 660+nteanacohen 20c |Oct. 2/Sept. 11 Westmoreland, Inc. (quar.)..--.-.---.---.---- 25c |Oct. 2/Sept.15 

il $1% |Oct. 2]/Sept. 11 Westvaco Chlorine Products I licinitilae acts detrei 25c |Sept. 1)Aug. 10 
Republic Investors Fund, pref. ay B (quar.) 15¢ {Nov. 1 — Be s)he 2 eae ate pepe 25c |Sept. ljAug. 10 
Republic Petroleum, preferred (quar.)_._-.--- 68%c |Aug. 15j)Aug. 5 Whittier Paper Co., 7% pogetes (quar.)...-.| $134 |Oce. 1 t. 16 
Republic rh WAL 536 Zo pis ze profess erred cee. Joncas bed? 4 Aug. 1 ug. 5 White (S. 8.) Dental PE. Gn a5 owe enes 15c |Aug. 15\July 31 
Reynolds (R. J.) T interim) _...... Aug. 15j)July 25 Whitman (Wm.) Co. 7% Co (quar.)_.-- $1%4 |Oct. 1/Sept. 16 
Rochester Button $1 "30 oe conv. wer (GURP.).0-c- 3740 Sept. 1)Aug. 19 Will & Baumer Candle Co_______.------ on 10c |Aug. 15j)Aug. 1 
DIS At ann dn ewonnceeebascenent l3c |Aug. 15)Aug. Wilson Line, Inc., 5% 1st preferred (s.-a.)...--.- $2% |Aug. 15jAug. 1 

Pe Cin denecctautnnwenneacces 1% |Sept. 15)Aug. 15 Winsted Hosiery Co. (quar.)-..-..--.-------- $144 |Nov. 1/Oct. 15 
Roxy ee. Ine. | 36 ringer nce, 3 4e Aug. 24/Aug. 10 a ad ania 50c |Nov. 1/Oct. 15 
ED Sinn ctesnncceeececsnceess c j|Aug. 10/July 28 Wisconsin Electric Power pref. (quar.)-----..-- $144 |Sept. 1ljAug. 15 
Rustless Iron ‘x —_ ~ Yh ees: 62'%«c |Sept. ljAug. 15 I Te wmbaumat 10c |Oct. 2|Sept. 15 
Saco-Lowell Sho wees ‘Ad and B (quar.)- 25c |Aug. ug. Preferred (aa. EE ET RFI $1% |Sept. 1)Aug. 15 
Safety Car Hea 2 ge Light secccceccoe mi! o> S- Aue. * Woolworth (F W.) Go. (quar.) snoenecssescootl atts ae. Aug. 10 

- Joseph Lad (quar.)...........--..-...-- pt. pt. orcester t pr (QUAP.) . 2 cccccccccccccce ug. ug. 

umach Wall ‘Board Corp. $2 pref........ t50c |Aug. 15.Aug. 5 Wrixley (wm ) or DD. sccdpeacnneonee 262 Sept. 1)Aug. 19 
Bee eee Grey LORE.) 2. occ cc cccwcccccae 40c |Sept.15 Sept. 1* DE Jie). de not kn ongeecusctaashbue 25c |Oct. 2/Sept.20 

ware Gam. pret. (Guar.).................... $1% |Nov. 1/Oct. 20* | Yale & Towne ON ra act emeal inninindl 15c |Oct. 2)\Sept. 8 
Scotten Db athoccteaieenceacedaensces 40c |Aug. 15 Aug. 4 Youngstown Gheet” & Tube Co. 5%% pref. A_..' $1% iOct. 1)/Sept. 9 
Sesena tnvebors Corp, (hi) Gi br are Gan)"| 940 (Ree aie a 

R ef.(qu.)-| 7 t. - 15 
—— guantase Royalties, Ltd., Pp ne tenenete +e Sept tlAug: 15 * Transfer books not closed fcr this dividend. 
Vv EY a ee ee ere eee Sept Aug. 17 

Preferred (quar } oF pina pin alas 31k * : ~% 15 + On account of accumulated dividends. 

Preferred (quar.)-...-...---------.-...... 1 1-349 Dec. 14 t Payable in Canadian funds, and in the case of non-residents of Canada: 
Shawinigan Water & Power......-.--.-.--..-- 23c |Aug. 15 July 26 deduction of a tax of 5% of the amount of such dividend will be made. 
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The Commercial & Financial Chronicle 


Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 2, 1939, 
in comparison with the previous week and the corresponding 


date last year: 





















































Aug. 2, 1939 | July 26, 1939] Aug. 3, 1938 
$ $ $ 
Assets— 
Gold certificstes on hand and due from 
United States Treasury_x_........-- 6,588 427,000] 6,605,679 ,000/4,537,899,000 
Redemption fund—F. R. notes.......- 1,747,000 1,747,000 ,398,000 
GU Cn cstbddcankcicisetacctacn 92,237,000] 101,543,000] 108,257,000 
TE COURS, gc ockccsccacceseces 6,682,411,000]6,708,969 ,000|4,647,554,000 
Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct or fully guaranteed. ._.....- 305,000 121,000 801,000 
Other bills discounted_...........-.- 909 ,000 954,000 327,000 
Total bills discounted_..........-. 1,214,000 1,075,000 1,128,000 
Bills bought in open market 212,000 218,000 12,000 
Industrial advances............----.-. 2,131,000 2,794,000 3,695,000 
United States Government securities: 
ts aptekt anneatbbemnanamdibes 266,076,000} 267,160,000] 226,408,000 
\.. 4 ee 343,471,000] 344,870,000] 363,960,000 
Po ~----| 106,951,000} 117,592,000] 189,779,000 
Tota] U.S. Government securities._._| 716,498,000] 729,622,000) 780,147,000 
Total bills and securities_..........- 720,055,000} 733,709,000} 785,182,000 
Due from foreign banks_.......-....-. 67,000 61,000 68,000 
Federal Reserve notes of other banks. .- 4,911,000 4,263,000 3,883,000 
Uncollected items............--- .--| 167,640,000] 166,715,000) 126,799,000 
SERRE 8,926,000 8,942,000 9,857,000 
CT Gh nk cranesacedenessoneunel 14,566,000 14,812,000, 14,872,000 
Ree BIE, cn. cocnddsosaderssaecsns 7,598,576 ,000' 7,637 ,471,000 5,588,215,000 
Ltabiltites— 
F. R. notes in actual circulation. ......- 1,131,894,000}1,122,212,000} 907,784,000 
Deposits—Member bank reserve acc’t._|5,549,081,000]5,666,391 ,000/ 3,835,461 ,000 
U.8. Treasurer—General account....| 301,058,000] 173,438,000} 344,209,000 
F Diiksknneckebeetebeosaeses 111,088,000] 102,368,000 43,643,000 
Be GH bk cccndowsewsocccases 236,330,000] 300,760,000} 214,703,000 
TOR GH nndascncccusscases 6,197,557 ,000/ 6,242,957 ,000/4,438,016,000 
Deferred availability items.........-.-. 148,798,000] 152,269,000} 121,160,000 
Other liabilities, inel. accrued dividends. 1,115,000 793,000 531,000 
TORE TR ccctenccaccecescese 7,579 ,364,000]7 518,231 ,000}5,467,491,000 
Capttal Accounts— 
| OCR Re eer 50,873,000 50,867 ,000 50,966,000 
Se GE Sin 6 seccesseesscngees 52,463,000 52,463 ,000 51,943,000 
Surplus (Section 13-b).........--..-.-. 7,457,000 7,457,000 7,744,000 
Other capital accounts........-....--. 8,419,000 8,453 ,000 10,071,000 
Total liabilities and capital accounts--_|7,598,576,000|7 ,637,471,000|5,588,215,000 
Ratio of total reserve to deposit and yee ee 9 y= Wergm 
F. R. note liabilities combined -_-.--.-..- 91.2% 91.1% 86.9% 
Contingent liability on bills purchased 
eee eee ery eee 254,000 
Commitments to make industrial ad- 
WGI s. « 50-60 cs cncdceecsesscssceuas 2,188,000 2,192,000 3,945,000 








t+ “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve panks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the lreasury 


under the provisions of the Gold Reserve 


Act of 1934. 
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Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, AUG. 3. 1939 























* Surplus and| Net Demand Time 
Clearing House * Capital Undivided De ° Deposits, 
Members Profits Average Average 
$ $ $ $ 

Bank of New York.____ 6,000,000} 13,782,500} 178,439,000} 11,555,000 
Bank of Manhattan Co-| 20,000,000] 26,296,700] 466,955,000} 48,466,000 
National City Bank----| 77,500,000] 60,670,200/a1,824,860,000|] 169,935,000 
Chem Bank & Trust Co.| 20,000,000 ,010, 596,733,000 5,564,000 
Guaranty Trust Co.____ 90,000,000} 182,957,600/01,765,515,000;} 55,936,000 
Manufacturers Trust Co} 42,227,000) 45,129,400 ,205,000} 98,799,000 
Cent Hanover Bk&Tr Co} 21,000,000) 71,802,300] c915,785,000| 45,705,000 
Corn Exch Bank Tr Co_| 15,000,000 ,482,900| 270,239,000) 27,467,000 
First National Bank. ___ 10,000,000} 109,782,800} 567,858,000 3,720,000 
Irving Trust Co_______- 50,000,000 ,061,500} 598,814,000 6,011,000 
Continental Bk & Tr Co. 4,000,000 4,359,800 484, 1,354,000 
Chase National Bank__.| 100,270,000] 131,089,400/d2,454,172,000] 45,858,000 
Fifth Avenue Bank____- 500,000 ,890, ,015, 4,032,000 
Bankers Trust Co__..__ 25,000,000} 80,095.400] ‘¢989,928,000} 44,083,000 
Title Guar & Trust Co_. 6,000,000 2,497,400 13,572, 2,826,000 
Marine Midland Tr Co__ 5,000,000 9,271,800} 111,104,000 3,182,000 
New York Trust Co___. 12,500,000} 27,920,400) 366,684,000} 26,904,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,418,200 90,952,000 2,441,000 
Public Nat Bk & Tr Co. 7,000,000 9,461,700 85,592,000} 51,058,000 

Co 518,997,000 916,981,200'11,984,906,000' 654,896,009 





companies, June 30, 1939. 











each day of the past week: 
Sat., Mon., Tues., 
July 29 July 61 Aug. 1 
Boots Pure Drugs_-.-_-- 43/1% 43/1% 
British Amer Tobacco. 93/1% 91/9 
Cable & Wire ordinary. £53 £52\% 
Canadian Marconi-.-- 4/- 4/- 
Central Min & Invest. £15% £15% 
Cons Goldfields of S A. 60 /- 59/44 
Courtaulds 8 & Co.... 31/6 31/- 
& ieee £6% £6516 
Distillers Co......... 97 /3 97 /6 
Electric & Musical Ind. 10/ 10/6 
| i SSePeeeee 18/- 17/6 
Gaumont Pictures ord. HOLI- i. 2 i? 
ye ae 1/- 1/- 
Hudsons Bay Co.....- 19/4\% 19/9 
Imp Tob ofGB &I-_.. 132 /6 132 /6 
London Midland Ry~. £14 £13 % 
Metal Box........... 73/3 73/9 
Rand Mines.......... £8% £R5i6 
|. “pa £11% £11% 
Roan Antelope Cop M. 16 /— 15/9 
lis Royoe.........- 103 /9 103 /9 
Royal Dutch Co...... 5 £35 
Shell Transport._..... 84/3 83 /- 
Swedish Match B..... 24/3 24/1% 
Unilever Ltd......._- 34/44 34/3 
ni Molasses...._. 25 /- 24/6 
. — aT 18/10% 18/7% 
West Witwatersrand 
SE acini. SE £4% £4% 


THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


* As per official reports: National, June 30, 1939; State, June 30, 1939; trus * 


Includes deposits in foreign branches as follows: a $271,155,000; b $96,796,000; 
¢ $7,218,000; d $98,758,000; ¢ $36,017,000. 


Wed., Thurs., Fri., 
Aug. 2 Aug.3 Aug. 4 
42/114 42/10% 43/1 
91/3 90/74, 90/74, 

£52 £41 £51% 
4/- 4/- 4/- 

15% £15% £15\% 
59/44 58/1% 58/114 
30 /6 30/9 30/9 
£6% £61% £66 
97 /3 97 /6 97 /- 

10/3 10 /- 10 /- 

17/- 17/3 17/3 

2/6 2/9 2/9 
1/- 1/- af” 

19/6 19/7% 19/6 
131/3 131/104% 131/1!2 
£12% £13\% £13 % 
73/3 73 /6 73/9 
£8 4% £8516 £8 % 
£11\% £11\% £11\% 

16 /- 15/9 16/1! 
102 /6 102 /6 102 /6 
£34% £34 % £34 }5 
83 /3 83/3 83 /3 
23/1034 24/- 23/9 
34/3 34/3 34/3 
24/6 24/3 24/3 

18/3 18/3 18/3 
£4% £4% £4% 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week a 
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Bank of New York of April 20, 1937, as follows: 
rt form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
. industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the 
e revised form also eliminates the distinction between loans to brokers and dealers in securities located 
made also to include ‘‘acceptances of own bank purchased 
."’ instead of in “‘all other loans,"’ as formerly. a 

industrial and agricultural loans” and ‘‘other loans 


















































would each be ted as ‘‘on securities’’ and ‘‘otherwise secured and unsecured. s 
A more d explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,’’ page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 26, 1939 (In Millions of Dollars) 
Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland| Richmond) Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas | San Fran. 
ASSETS $ . $ s 3 $ By 3 i 
Loans and investments—total-_-.-....-. 22,135 1,163 9,005 1,131 1,893 676 594 3,239 693 378 661 512 2,190 
EE LAE 8,194 584 3,150 416 668 245 305 878 315 160 275 256 942 
Commercial, indus. and agricul. loans 3,899 267 1,520 186 240 105 175 503 188 79 165 170 301 
Open market paper............-..-.- 312 63 126 26 6 10 3 33 4 4 20 2 15 
Loans to brokers and dealers in securs . 681 26 528 2 23 5 7 42 5 2 4 4 14 
Other loans for purchasing or carrying 
Shs hcaschecsaneaceseoess 528 22 247 32 26 15 12 82 13 7 10 14 48 
Beene Gee? SUE, .cccencscsccooses 1,165 81 202 54 170 37 30 103 50 7 25 21 385 
BT Ei acenctcesececoscsons 71 2 60 1 sean — 860 wee Gl eeccesh scecceh aéentblie levdeas 
EES 1,538 123 467 96 200 73 76 115 52 61 51 45 179 
,_ < epee ayes: SS ee: ee a). sencoe 8 251 7 stened 6 29 4 
BOE MED. o co cacecccccecoecce 2,137 57 867 39 220 178 33 430 50 34 78 51 100 
United States bonds..............-- 5,912 343 2,379 313 595 137 100 930 154 114 113 78 656 
Obligations fully guar. by U.S. Govt. 2,168 48 1,186 97 106 51 59) 267 66 26 56 43 163 
Other securities. ................--. 3,259 131 1,276 266 290 65 89 483 102 44 133 55 325 
Reserve with Federal Reserve Bank. 8,750 423 5,216 356 462 161 116 1,100 188 87 173 119 349 
ff _ aa 445 141 81 17 43 21 13 66 11 7 15 ll 22 
Balances with domestic banks. ....-. 2,745 156 180 189 277 171 172 490 148 120 298 246 29s 
Other assete—net.................- 1,229 79 450 101 104 34 45 81 23 17 24 29 242 
LIABILITIES 
Demand depositea—adjusted_........ 17,601 1,120 8,343 857 1,230 462 381 2,520 461 293 505 456 973 
Di tidatctaaceneeeness 5,237 249 1,020 281 734 200 183 927 190 118 144 135 1,056 
United States Government deposits _- 545 16 74 53 42 28 41 110 22 3 23 30 106 
Inter-bank deposits: 
6,796 287 2,981 354 386 245 233 985 291 129 395 207 300 
627 25 548 14 _ *sasnee 2 eee DE “Gases seedeu 22 
13 1 i sees ceasossh cocedel eeeceagh « eaenegeh .cobensh Sb4ech enebadl): aesede< entecs 
767 21 351 13 13 29 7 19 6 7 3 4 204 
i aks eee 3,718 243 1,603 222 372 96 93 402 93 5s 101 85 350 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 3, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 2, 1939 
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Three Ciphers (000) Omitted Aug. 2 July 26, July 19 July 12, July 5, June 28, June 21, June 14, June 7, Aug. 3, 
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS 8 $ x $ $ 3 ' $ 3 > 
Gold ctfs. on hand and due from U. 8. Treas. x-| 13,869,222] 13,709,222] 13,651,218] 13,604,719] 13,534,719] 13,505,719] 13,465,718] 14,420,719] 13,391,719] 10,632,904 
Redemption fund (Federal Reserve notes) ----- 9,101 9,101 7,722 8,242 8,412 8,313 8,721 9,467 9,273 9,437 
Ric tabovebesnoosocenoooacoosacsn 349,505 370,979 356,076 353,161 317,756 367 ,357 366,966 375,874 349,876 397,013 
Wettt GERIBUEE, 2 cccccccccceccescoscencese 14,227,828] 14,089,302] 14,015,016] 13,966,122) 13,860,887) 13,881,389] 13,841,405] 13,806,060] 13,750 863} 11,039,354 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed...........--- 1,073 1,061 998 1,493 940 1,575 1,081 1,447 1 808 3,339 
Other bills discuunted...-..---------------- 3,587 3,635 3,599 3,773 3,698 3,795 3,712 1,690 1,659 3,127 
Total bills discounted....-.------.--------- 4,660 4,696 4,597 5,266 4,638 5,370 4,793 3,137 3,467 6,466 
Bills bought in open market.....-..------.-- 545 558 556 556 556 556 556 561 561 539 
Industrial advances........---------------- 11,746 12,579 12,557 12,496 12,318 12,440 12,377 12,469 12,429 15,647 
United States Government securities—Bonds- - 911,090 911,090 911,090 911,090 911,090 + 911,090 911,090 911,090 911,090 744,105 
EE MEL, pc accadssccshosssazccoeses 1,176,109] 1,176,109] 1,176,109} 1,176,109] 1,176,109} 1,176,109] 1,176,109) 1,176,109] 1,176,109] 1,196,188 
THREES BEB. cccocwcccccnccccccccoscsse 366,220 401,020) 427 ,938 447,938 463,438 463,438 476,816 476,816 476,816 623,722 
Total U. 8. Government securities. ....-- 2,453,419] 2,488,219] 2,515,137] 2,535,137] 2,550,637) 2,550,637) 2,564,015] 2,564,015) 2,564,015] 2,564,015 
Other securities....-.-.-.------------------- aoneenh aeecedh | @eedéep, sesbesk  sscseel seeseel <¢0é¢06e4 j.§ cconast <% osceh 80s @oaue 
Foreign loans Of G0ld.....cccccccccccccecoof = ------f eee nn ewe en] wee ewe ecw n ewww eel ew eeenf ww eeeef == weeeeel = - == -- = 
Total bills and securities.-.......--.------ 2,470,370] 2,506,052] 2,532,847] 2,553,455) 2,568,149] 2,569,003} 2,581,741] 2,580,182] 2,580,472] 2,586,667 
et ee, ee ee ee ee ee ee eS ee ee eT eT 
Due from foreign banks...-...---...--------- 178 165 167 167 167 167 167 162 161 181 
Federal Reserve notes of other banks. --.-.-.--.-.- 22,130 22,866 23,951 22,563 20,218 18,886) 20,577 21,684 19,612 22,948 
Uncollected items-.-........-----.----------- 648,826 627 ,608 707 ,470 707,815 590,799 583,822| 641,188 762,610 579,855 547,727 
Bank premises............---.--------2--- 42,259 42,321 42,345 42,356 42,356 42,405 42,427 42,452 42,453 44,486 
Al GORGE GND cc ccccccccccescecccescescoes 49,126 49,372 48,639 48,235 47,377 46,718 45,723 61,182 56 990 49,585 
Total A69008. .cccccccccccccccccccccccs ---| 17,460,717] 17,337,686] 17,370,435] 17,340,713] 17,129,953} 17,142,390] 17,173,228] 17,274,332] 17,030,411] 14,290,948 
LIABILITIES 
Federal Reserve notes in actual circulation...-| 4,530,715] 4,498,758] 4,508,962) 4,522,709) 4,543,177] 4,449, 4,429,306] 4,437,703) 4,476,310) 4,138,706 
Deposits— Member banks’ reserve account--.--] 10,412,883] 10,436,286] 10,412,047] 10,349,946] 10,151,053} 10,115,744} 10,099,163} 10,100,929] 10,052,643} 8,074,340 
United States Treasurer—General account. - 863,462 742,400 64,216 790, 820,208 y 941, 27,989 934, 774,757 
VPoteign DaOkS..<..cccccccccccccccccccccce 311,136 287 ,657 279,038 289,485 297,265 351,095 354,298 351,029 309,600 123,956 
GE Ss cnctccaccencsccccccsesee 351,180 402,454 355,016 348,115 380, 326,133 359,797 363,444 320,421 267,742 
Total deposits........--.-----.-------- 11,938,661] 11,868,797) 11,810,317] 11,778,142) 11,648,825) 11,755,066; 11,754,262] 11,743,391) 11,617,648] 9,240,795 
Deferred availability items-.........--...-..-- 642,946 621,794 703,441 692,031 590,412 585,798 638,637 737,472 584,207 560,292 
y Other liabilities, incl. accrued dividends__.-.-.. 2,879 2,420 2,172 2,148 2,181 6,666 5,621 10,334 6,827 2,567 
Total liabilities. .....- ecacecccoescoososes 17,115,201] 16,991,749] 17,024,892] 16,995,030] 16,784,595} 16,796,836] 16,827,826] 16,928,900} 16,684,992) 13,942,360 
CAPITAL ACCOUNTS 
is dawtnses cocnecéncoeccéan 135,408 135,430) 135,282 135,137 135,053 135,037 135,011 134,969) 134,953 133,814 
Surplus (Section 7)............-.-.-.-.--.-- 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 9,152 147,739 
Surplus (Section 13-b)...................... 27,264 27,264 27 ,263 27,264 27,264 27,264 27,264 27,264 27 264 x 
y Other capita: sccounts..........-.--- ecens 33,692 34,071 33,846 34,130 33,889 34,101 33,975 34,044) 34 050 39,353 
Total liabilities and capital accounts_-_._..- 17,460,717] 17,337,686] 17,370,435] 17,340,713] 17,129,953] 17,142,390] 17,173,228] 17.°74 332] 17 30 41°| 14,290,948 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined--.-_.- PEE. 86.4% 86.1% 85.9% 85.7% 85.6% 85.7% 85.5% 85 3% 85 4° 82.5% 
Contingent liabilities on bills purchased for' af 
foreign correspondents... -... niséé@ehéeteseh  j<«ssses  “sesecal .eenceel  dnenetul desetal ‘aiesed @- eee eoees os 727 
Commitments to make industrial advances_ . _. 11,403 11,476 11,292 11,353 110,958 11,175 11 33° 11 388 11 472 13,809 
Ma Dtstribution of Bills and } 
Short-Term Securtites— 

1-15 days bills WN008.. wc ccccccceccsccs 1,454 1,483 1,529 2,126) 1,571 2 1,647 2 2,492 4,916 
16-30 days bills discounted. .......-..-..... 155 194 108, 150 23° 258; 197 190 161 255 
31-60 days bills discounted... ......-.......- 2,250 1,949 1,908 195) 182 157 3 “44 275 426 
61-90 days bills discounted. -.............-. a 367 618 611 2,271 2,18£ 2, 2 182 150) lll 628 
Over 90 days bills discounted. .............. 434 452 441 524 46) 572 501 428 241 

Total bills discounted. ........-...-....-- 4,660 4,696 4,597 5,266 4,632 5 37 4 793] 3,137 3,467 6,466 

1-15 days bills bought in open market....... 28 134 384 342 233 8 aes Pee 105 
16-30 days bills bought in open market......-. 47 6 8 121 227 37 233 90 56 125 
31-60 days bills bought in open market-_...... 107 95 23 23 31 74 234 443 252 70 
61-90 days bills bought in open market. -... - 363 323 141 70 2 23 23] 253 239 
Over 90 days bills bought in open market.... | -.----| -.----] = ------ acsece eulda | . ecaneal wee . ted weeese 

Total bills bought in open market.. ...... 545 558 556 556 556} 556 561 561 539 

1-15 days industrial adv: one 1,297 1,381 1,387 1 225 1,716 1,739 1,352 1,333 1,123 
16-30 days industrial advances ............. 59 757 767 913 151 145) ea 628 193 
31-60 days industrial advances........_.... 526 259 270 200 990 1,028 1,032 1,052} 469 
61-90 days industrial advances... .... ecccee 331 583 572 551 229 233 198 166 730 
Over 90 days industris' advances. ........... 9,533 9,599 9,561! 9,607 9,354 9,232 9,266 9,250 13,132 

Total industria’ advances 11,746 12,579 12,557 12,496 12,440 12,377 12,469 12,429 15,647 

1-15 days Tt’. 8. Go it securities...... 85,355) 79,305 ‘coed 76,055 54,413 63,798 80,428 69,693 92,335 
16-30 days U. 8. Go t securities...... 85,140 83,790 85,355 79,305 76,055) 72,137 54,413) 63,798 88,950 
31-60 days U. 8. Government securities... ..- 127,675 139,875 145,765 161,415 163,095 159,573 155,360 137,405 215,480 
61-90 days U. 8. Government securities... ..- 68,050 85,550 105,963 111,163 139,875 145,765 161,415 170,495 193,257 
Over 90 days U. 8. Government securitias- -.-.-.- 2,087,199] 2,099,699] 2,103,836] 2,107,199 2,117,199] 2,122,742] 2,112,399) 2,122,624) 1,973,993 

Total U. 8S. Government securities. .... ----| 2,453,419] 2,488,219] 2,515,137) 2,535,137] 2,550,637| 2,550,637 2,564,015 2,564,015] 2,564,015) 2,564,015 
ies ti eenediineeds \" dochkdl” caascnll  <sédendl.  Seensél aeccedl  seeeadd«sasesel ««sssaal q sesaecd es 5 on 
Federal Reserve Notes — err ee : 
Issued to Federal Reserve Bank by F. R. Agent] 4,814,318} 4,811,723] 4,819,794] 4,835,140] 4,805,166] 4,742,375) 4,733,260] 4,727,517] 4,750,019] 4,431,040 
Held by Federal Reserve Bank.............-. 283 ,603 312,965 310,832 312,431 261,989 293,069 303,954 289,814 273,709 292,334 
SD Ss cncccdasccncaaguseond 4,530,715] 4,498,758] 4,508,962) 4,522,709] 4,543,177] 4,449,306] 4,429,306] 4,437,703] 4,476,310] 4,138,706 
Collatsral Held by Agent as Security for 1 Ee ee 
Notes Issued to Bank— 
Gud ctfs. on hand and due from U.S. Treas..| 4,928,500] 4,927,000] 4,942,000] 4,940,000] 4,898,500] 4,867,500] 4,865,500} 4,865,500] 4,869,500] 4,528,632 
ie  icteckcnendgdbeebeakaniaee 1,963 2,453 2, 3,039 2,430 3,173 2,701 3,064 3,367 5,449 
61. oe a §6|6|| eae |) amid  edeedch. -enbsact. .ecasskh .saachal “Seaesell  -»ensee 
BD TE edikieendcdandncsensdaannoce 4,930,463! 4,929,453) 4,944,449! 4,943,039! 4.900.930: 4,870,673. 4.868.201! 4.868.564! 4,872,867 4,534,081 

















* Other cash" does not include Federal Reserve notes. 


t Revised figures. 


por .. 4! eye — p - the oe States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
. 31, . cates being worth less to the extent of the difference, the difference itself hav been ropriated as profit by the Treas 
provisions of the Gold Reserve Act of 1934. ~~ eagles . : a 
y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital accounts.” 
two items corresponds exactly to the tetal of two items formerly in the statement but now exciuded, viz.: *’All other liabilities," and “*Reserve for contingencies.” 
statement for Aug. 3, 1938 has been revised on the new basis and is shown accordingly 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 2, 1939 



























































































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at-- Total Boston |New York| Phila. | Cleveland) Richmond) Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran 
ASSETS $ $ $ $ $ $s $ $ $ $ $ $ $ 
Gold certificates on hand and due =~ 
from United States Treasury ____.. 13,869,222] 794,194]/6,588,427] 692,640} 856,610] 343,686] 312,620]2,245,575| 355,305] 253,803] 383, 430 232, 233 810,699 
Redemption fund—Fed. Res. notes-. 9,101 446 1,747 937 580 757 264 1,126 496 403 1,168 
| “ES ener 349,505} 21, 845 92,237} 28,260} 24,188) 21,608) 21,733) 45, 821 17,403 9,712} 17, 73 16, 315 32,760 
So 14,227,828] 816, 485 6,682,411] 721,837] 881,378) 366,051] 334,617/2,292, 522 373,204 ~ 263,918 401,834] 248,944] 844,627 
Bills discounted: 
Secured by U.S. Govt. obligations, 2 - 
direct or fully guaranteed__....- 1,073 115 305 75 23 376 20 >) eee ar) 82 50 
Other bills discounted__.__.______ 3,587 29 909 196 254 307 136 245 168 63 246 417 617 
Total bills discounted_......__- 4,660 144 1,214 271 277 683 156 262 168 Me 73 246 499 667 
Bills bought in open market___.____- 545 41 212 55 51 23 19 69 2 2 16 16 39 
Industrial advances_______________- 11,746 1,690 2,131 2,708 363 1,145 758 380 4 856 205 563 943 
U. 8. Government securities— » ‘ “6 
tS ie aa. 911,090] 66,959] 266,076) 77,214) 91,250) 51,045) 38,686) 98,582] 42,093] 25,862] 45,185) 34,760 73,378 
1,176,109} 86,436] 343,471 99,674| 117,793) 65,895) 49,939) 127,258] 54,336) 33,385] 58,328} 44,871 94,723 
, 4 = SKiRnin aac em, 4366,220] 26,915} 106,951} 31, 037 36, 679 20,518) 15,550 39,626) 16,919} 10,395) 18,163) 13,972} 29,495 
Total U. S. Govt. securities .___- 2,453, 419) 180,310! 716,498] 207,925] 245,722| 137,458] 104,175] 265,466] 113,348] 69,642| 121,676! 93,603| 197.596 
Total bills and securities..._...-.- 2,470,370} 182,185} 720,055] 210,959] 246,413] 139, 309 105,108] 266,177] 113,522| 70,573] 122, 143 94,681] 199,245 
Due from foreign banks__________-- 178 13 67 18 17 6 2 2 5 13 
Fed. Res. notes of other banks___-_-- 22,130 267 4,911 897 1,725 948 1,428 2,689 1,314 1,812 1 802 415 3,922 
Uncollected items.._._...._.___.___. 648,826 64,559] 167,640 49,284 72,437 49,730 24,829) 92,510} 26,212 15,199} 32,962 21,863 31,601 
SE I SS 42,259 2,912 8,926 4,625 5,931 2,576 2,051 3,899 2,264 1,508 3,157 1.387 3,183 
ee re ee 49.126 3.122] 14,566 4,330 5,406 3,222 2,130 4,755 2,021 1,450 2,237 1,835 4,052 
ee ee eee 17,460,717|1,069,543|7,598,576| 991,950|1,213,307| 561,844] 470,169|2,662,574| 518,539] 354,462] 564,140] 368,970|1,086,643 
LIABILITIES a 
vB. notes in actual circulation... ._- 4,530,715] 387,546/1,131,894] 317,662] 421,488] 196,642] 152,868/1,003,033| 179,828] 131,701] 173,014] 77,115] 357,924 
posits: 
Mempoer bank reserve account_.-_-_ 10,412,883] 512,527|5,549,081} 510,093) 576,982 251,456) 214,219)1,388,146] 243,210) 140,182) 257,422] 200,229) 569,336 
U.S. Treasurer—General account. 863,462 53,836) 301,058 39,562 68,986 33,761 50,211 54,670 42,921 44,349 70,819 46,769 56,520 
, aaeee Qeaape 311,136] 22,394) 111,088} 30,172 28,928 13,375 10,887} 37,637 9,021 7,154 9,021 9,021 22,438 
Cae Gee 351,180 5,301| 236,330 7,832 12,453 2,075 5,540 37,125 6,254 6,586 8,454 1,674| 21,553 
Total deposits................. 11,938,661| 504,058|6,197,557| 587,659| 687,349} 300,670] 280,857|1,517,578| 301,406} 198,271| 345,716] 257,693| 669,847 
Deferred availability items___....._- 642,946] 63,745] 148,798] 54,052) 71,670) 49,683) 23,693) 97,009] 26,723) 15,292] 35,199] 23,066] 34,016 
Other liabilities, incl. accrued divs_-_- 2,879 325 1,115 301 232 39 11s 243 61 103 188 72 82 
Total liabilities..............___. 17,115,201|1,045,674|7,479,364| 959,674]1,180,739] 547, 034| 457,536]2,617,863| 508,018| 345,367} 554,117] 357,946|1,061,869 
CAPITAL ACCOUNTS 
Cea ee 135,408 9,405} 50,873} 12,118} 13,744 5,108 4,550) 13,806 3,993 2,914 4,285 4,038} 10,574 
Surplus (Section 7)................ 149'152| 10,083} 52,463] 13,696] 14,323 4,983 5,630] 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)............-- 27.264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts........----- 33,692 1,507 8,419 2, 046 3,494 1,426 1,740 6,810 1,298 2,027 983 1,828 2,114 
Total liabilities and capital accounts|17,460.,717|1,060,543|7,598,576| 991,950|1,213,307| 561,844] 470,169]2,662,574| 518,539] 354,462| 564,140| 368,970|1,086,643 
2 vs. 11,403 535 2,188 1,345 1,439 948 139 46 430 64 one 3,651 
* Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted 
Federal Reserve pee of— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dallas |San Fran. 
rve notes: $ s $ $ $ 3 ae $ - $ $ $ 
we R. Bank by F. R. Agent 4,814,318 406,323|1,226,446| 335,029] 440,899] 206,222] 163,460]1,031,562} 190,314] 136,933 181,364] 85,321] 410,445 
Held by Federal Reserve Bank....| 283,603] 18,777) 94,552) 17,367) = 19,411 9,580] 10,592) 28,529] 10,486 5,232 8,350 8,206} 52,521 
Se petal ereuieiten............ 7.530,715| 387,546|1,131,894| 317,062| 421,488] 196,642] 152,868]1,003,033| 179,828] 131,702] 173,014) 77,115] 357,924 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,928,500] 420,000]1,248,000] 345,000] 445,000] 210,000} 169,000/1,045,000} 196,000} 143,500) 185,000) 88,000} 434,000 
Eligible paper...........----.... 1/963 129 338 75 87 596) ------| ------ 13 16 188] ....-. 521 
a ee ee “4,930.463' 420,129'1,248,338| 345,075| 445,087! 210,596! 169,000!1,045,000! 196,013! 143,516! 185,188! 88,000\ 434,521 
United States Treasury Bills—Friday, Aug. 4 United States Government Securities on the New 
: York Stock Exchange—See following page. 
Rates quoted are for discount at purchase. 
Transactions at the New York Stock Exchange. 
Bid | Asked Bid | Asked Daily, Weekly and Yearly—See page 849. 
BU. _O 2Gicaccaces OB8H% I cccce Sept. 27 1939_...-..- 0.05% | ----- = 
Aug. 16 1939_....... 0.05% | -2.-- Oct. 41939...-..- 0.05% | .---- Stock and Bond Averages—See page 849. 
Aug. 23 1939.......- foe Oct. 11 1939__...-- Ole | <ases 
Aug. 30 1939 Seer 7) @ een Oct. 18 1939 paery 0.05% pkkes 
Sept. Sawai 0.056% | ..... Oct. 25 1939__...-- 0.05% | ----- 
Sept. 13 1939_....... 0.05% | -...- Nov. 11939.....-- 0.05% | ..--- THE PARIS BOURSE 
. Pisandnad ee - wacne ° ; i i 
aon oS Se staat Quotations of representative stocks as received by cable 




















Quotations for United States Treasury Notes—Friday, 






































Aug. 4 
Figures after decimal point represent one or more 32ds of 
a point. 
Int. Int. 

Maturtty Rate Btd Asked Maturtty Rate Bid Asked 
Sept. 15 1939__.] 1%%} 100.3} -.... Dec. 15 1941__.| 14% %; 102.24] 102.26 
Dec. 15 1939___| 1%%)} 101.14) 101.16|)/Mar. 15 1942_...] 1%%} 104.2 104.4 
Mar. 15 1940__-_| 1%%\ 101.21} 101.23]/Sept. 15 1942__.| 2% 105.13] 105.15 
June 15 1940_.-] 14%%j 101.21) 101.23||Dec. 15 1942_._] 13%4%]} 104.27] 104.29 
Dec. 15 1940...| 14 %{ 102.1 | 102.3 ||June 15 1943...] 14%} 102.18] 102.20 
Mar. 15 1941___| 14%} 102.11] 102.13}|/Dec. 15 1943___]| 1% %| 102.19] 102.21 
June 15 1941_._| 1% %]| 102.15] 102.17||/June 15 1944.__| 1%%| 100.22] 100.24 

THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 
July July Aug. Aug. Aug. Aug. 
29 31 1 2 3 4 
-Per Cent of Par——————- 
Aligemeine Elektrizitaets-Geselischaft (6%) --. 114 115 114 115 114 
Berliner Kraft u. Licht (8%)-...........- at * 161 161 162 
Commerz-und Privat-Bank ‘A. is Pibanvens. co 106 106 106 106 106 
Sn TD. oo cite eeennaees +6 111 lil 111 111 111 
Deutsche Reichsban (German Rys. pf.7%). -- 123 123 123 123 123 
tT te Ulh. nt eteneadseaanhece oo 106 106 106 106 106 
Daraeeenee Bs GO. GW Selcacccedéccececs co 145 145 145 145 146 
jj (let h nce tenbubdebebannnds 180 180 180 180 180 
Siemens & Halske 8 ee a ae 187 187 186 188 188 
Vereinigte Stahlwerke (6%)-_............. -- 99 99 99 99 99 





each day of the past week: 


July 29 July31 Aug. 1 

Francs Francs Francs 
Bank of Frases... cocccocsccesce 7,600 7,600 
Banque de Paris et Des Pays Bas 1,124 1,113 
Banque de I’'Union Parisienne... 447 442 
Canadian Rascussaeounce 168 167 
Canal de Suez cap............- 14,000 13,900 
Cle Distr d’Electricite......... 770 765 
Cie Generale d’Electricite_....- 1,580 1,570 
Cie Generale Transatlantique B 60 59 
COIGED Mi ccecceceseeccoesecs 521 519 
Comptoir Nationale d’Escompte 815 805 
Cabs © Rccoccccasasccescoseos 240 240 
CI... ct ococtnnnerseeonce 220 238 
Credit Commercial de France. -.- 519 517 
Credit Lyonnaise...........-. 1,630 1,620 
Eaux des Lyonnaise cap.....--.. 1,490 1,490 
Energie Electrique du Nord... 330 329 
Energie Electrique du Littoral. 555 553 
TOE... « co ccccocccecestocece 648 642 
T/A BANE. ccccccccccoeccs Holl- 1,120 1,120 
Lyon (PL, M).cccccccccocccce day 867 862 
WEG Blvncoapoccccceccosesce 875 888 
Orleans Ry 6%..------------- 430 432 
Pathe Capltal.....cccccccccce 29 38 
PERE cnanscccabeccaanesco 1,703 1,689 
Rentes Perpetual 3%-.-..-.------ 76.25 76.50 
Rentes 4%, 1917.........----- 79.80 80.20 
Rentes 4% > Sees erica’ 79.50. 79.75 
Rentes 414%, D> Menasdenee 85.10 85.10 
Rentes 4 i. Di. Dosadebooe 86.10 86.10 
Rentes, 5%, 1920............. 111.00 111.50 
Royal Duteh........c-c-c.cce 6,180 6,160 
Saint Gobain C & C........-.. 2.016 2,007 
Schneider & Cle.............. 1,410 1,394 
Societe Franeiase Ford_........ 71 71 
Societe Generale Fonclere_.-_-.-.. 64 65 
Societe Lyonnaise............. 1,493 1,491 
Societe Marseilies............. 629 629 
Tubize Artificial Silk preferred__ 80 80 
Union @’Electricite............ 570 575 
Wagon-Lits 63 65 


A ug. 2 
Francs 
7,600 
1,096 
438 
167 
13,700 
754 
1,560 
55 
515 
801 
240 
239 
510 
,590 
480 
330 
553 
635 
,100 
S68 
870 
424 


— 


— 


38 
1,656 
*76.30 
79.90 
79.50 
84.50 
85.60 
110.90 
6.050 
1,960 
1,: 


— 


Aug.3 Aug.4 
Francs Francs 
7, 500 7,500 


13,600 13,600 
1,540 
51 

514 

805 

AL 

230 

507 

590 

460 =1,470 
330 
552 
632 

,090 
861 
870 
432 
37 
1,669 
76.20 
78.60 
79.10 
84.00 
85.00 

110.30 
6,050 
1,955 
1,377 


_—— 


oe 


1,100 
"432 
76.10 
79.60 
70.10 
83.90 
84.90 
110.30 
6,080 


63 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales—New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 


No 





























United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 









































Quotations after decimal point represent one or more 32ds of a point. 




































































Oe he 
Daily Record of U. S. Bond Prices|July 29) July 31| Aug.1| Aug.2| Aug.3| Aug.4 || Daily Record of U. S. Bond Prices| July 29| July 31|Aug.1| Aug.2| Aug.3| Aug.4 
Treasury {High} 122.1 ----| 122.1 | 121.30]  __-_| 121.30 || Treasury {High ----| 107.29] ---.| 107.30) 107.29) 107.18 
4548, 1947-623. .....-.-- Low.| 122.1 __--| 121.30} 121.30]  ____| 121.18 23s, 1958-63.......... Low.| _---| 107.29] ----| 107.30] 107.25] 107.18 
|Close| 122.1 2-0} 121.30] 121.20} ....| 121.20 |Close} ----| 107.29} _-.-] 107.30] 107.25] 107.18 
Total sales in $1,000 units. _- 3 ee 4 4 RES 26 Total sales in $1,000 units--- Mize 10 oe 15 78 *15 
High} -.--.| 108 107.28| 107.30} 107.27} 107.16 
(High| 116 116.1 | 116.3 cont on 2%s, 1960-65.._.__---- {Low.|  _---| 108 107.25] 107.26] 107.23] 107.16 
ee I {Low.| 116 116.1 | 116 Pe pone Close} ...-| 108 107.25| 107.26] 107.23] 107.16 
|Close} 116 116.1 | 116.3 ee OC <a Total sales in $1,000 untts_-_-. anes 5 75 77 127 1 
Total sales in $1,000 units _- 2 i il — 5 sae {High dint wbex laa Sete oaen ion 
OO ee ( Low. ua eum tis pee, ak acne 
(High onee patel send edn nacal 286.08 | Close inne hanes obese cial wane esa 
3%s, 1946-56.-.------- 4 Low. cena note eima 5 cl ----| 115.23 Total sales in $1,000 untts__- Pe in oe ea jana ance gene 
{Close _ aus aint eats ~---| 116.23 (High —— sows wininte — eee. oot 
Total sales tn $1,000 units. -- wnes imké onan ee: ‘7a 1 er tees aiatieia aeate ama ae ae otinin 
‘lose nie jnee ee céed inne ee 
{High} 103.6 .---| 103.6 | 103.8 | 103.8 | 103.3 Total sales in $1,000 units_-_- ena — enteiias eds batt nil 
3%, 1940-43_-...--- {Low.| 103.6 _.--| 103.6 | 103.8 | 103.8 | 103.3 {High 107.4 .---| 107.5 | 107.1 __.-| 106.20 
Close] 103.6 _.--}| 103.6 | 103.8 | 103.8 | 103.3 234s, 1040-63. .........{ Low_| 107.4 ----}| 107.1 | 107.1 __--| 106.20 
Total sales in $1,000 untts-._- 1 awed 4 2 1 il |Close| 107.4 weno 207.3 | 1073 .---| 106.20 
{High} ----| 105.13] 105.13) -...] 105.1)} -.-- Total sales in $1,000 units _-_- ie tyes 31 eo 1 
3%s, 1941-43. .......-- Low. ----}| 105.13} 105.13 socal Maes res my = ual i ee ee _---, 106.30 ae 
| Close a cimpl OE AE SOOO, sckcl EEE owen Oe oo, Gapeet pest Sie RE ee 
Total sales in $1,000 units... neon 9 4 ich d 1 ‘elds | Close hans sae Sack ----| 106.30 ees 
(High naan Pe sees ane dune akan Total sales tn $1,000 units_-_. duets whidin bhai ecihanel 6 ial 
0340, 1048-47 . cnccences TEE: gical acell “aaah aeben <mas chia | Set Rpeen Beet Bees Ga 
RR) cated aed a eee ite ek oa | Se eee OS ee Sa nS Ca Tee 
Total sales tn $1,000 untis...| ----| ----]| ----] ----| --- ae ME. “sGeul \anach. weccl. «eats. ssaans eee 
High eben onset ae ae coast ee Total sales in $1,000 untts___ Bae leit eae oul enue 30 
ee On ces St i Tere phone, Tee 
{Close} -.--. _.--| 106.8 eps _---| 106.6 Federal Farm Mortgage {High  - fe? ees  ) — 
Total sales tn $1,000 units__- tink SAS 6 porate fk a 2 SIG, THES Gis cconceccat Low.| 109.20) 109.20 ----! 109.20 iad ee we 
{High} -.-.| 110.19] 110.18} ....)  -...} 110.14 |Close} 109.20} 109.20} -_...' 109.20{ ....] ---.. 
3349, 1943-45. .....-... Low- saccl DIOATT ASRATE cune _---| 110.14 Total sales in $1,000 units_ 1 | Brees 1 NE: Minis 
7, =" Bees ET ek) ee eee BY High} ....| -.-.| ---.]| 109.4 | 109.3 | 109 
Total sales tn $1,000 units. _- chee 2 2 Gs sa Rag 2 ee Low. aad eusin _..-| 109.2 | 109 109 
(High]| ..--| 111.1 wecid Sane. 1252 1 tS Close} ....| -...| -.--.]| 109.3 | 100.3 | 109 
3348, 1044-46 .......... Low. whoa Snes ----) 111.3 | 111.2 | 110.31 Total sales tn $1,000 units. _. asia TR: amane 54 2 *4 
| Ghose cnaal Sia -o--) 111.3 | 111.2 | 110.31 High| ---.-| 106.7 _.--| 106.3 _.--| 106.6 
Total sales in $1,000 units__- Saas 1 Mi 1 1 4 SA SORE okiicacanetes Low. ..--| 106.4 waa Doe _.--| 106.6 
Hiehi ....] ..<.] 298.7 | 1139.7 | 118.7 aoe Close} ._-.| 106.4 ae ES __.-| 106.6 
33s, 1946-49.........- EAP) caccl coocl SARE 1 ble 2 et eae Totat sales tn $1,000 untts._.| ---- eee  eapett 1 
Close} _...| -.--.| 112.7 | 112.7 | 112.7 AG St” scedh seach ee acasl dndek ween 
Total sales in $1,000 untts__- a TE 1 1 Lem 2348, 1942-47.......... Low. mee Peet FO REPe pee pee: 
7" Bie eee eo Ce gS ee an” .-:28 sock asadh » amas) Seen 
3s, 1949-52. ......... Low. ae _...| 113.20] 113.20] 113.19} —___- Total sales in $1,000 units__-. sank sath ae AE waa 
Closel ....| ~<..) 118.20) 113.20] 113.10) .... 
Total sales in $1,000 units. _- pei eh. 1 1 i ie Home Owners’ Loan High} 108.27} 108.29] 108.27} 108.29) 108.28} 108.25 
High __..| 111.16] 111.16 acoat 202,36 eas 3s, series A, 1944-52___.{ Low-| 108.27] 108.27| 108.27] 108.28] 108.28) 108.25 
Th, SOEs cncccsacses Low. __.-| 111.16] 111.14 tuat Jee pur Close] 108.27} 108.27| 108.27] 108.28) 108.28] 108.25 
1. coca] BEOA0E SAR <coe, SEAS cans Total sales in $1,000 untis__- 2 14 1 56 1 3 
Total sales tn $1,000 units__- naka 2 27 ars 26 ahen High anne onal oune nina aiaiaied pee: 
High} __.-| | ---.] 112.11] 112.10] -..-.] 112.5 ee ee SD eee eee ee ee ee ee 
Sy. SEs tcabcocccas Low. 2 nmant SEEL BEL nocd 885 Close anode snd eonte eum anal osne 
Close] ....| <---| 119.11] 112.10] ....j 112.5 oe ee ee aes ee ae ee 
Total sales in $1,000 untts___ are ogee 1 pes High dba socal Se .---}| 104.30} 104.29 
High] 109.28] 109.29] 109.26] 109.28! 109.27] 109.17 248, 1942-44_._.._.... Low.| ....|  ----| 104.31, -.--| 104.30] 104.29 
2%s, 1955-60. ........- Low.| 109.28] 109.26] 109.24! 109.25] 109.27] 109.12 Close} ----| ----} 104.31) ---..| 104.30! 104.29 
Close] 109.28} 109.26] 109.24] 109.25] 109.27] 109.12 Total sales tn $1,000 units__.| --..| ---- — eee 3 
Total sales tn $1,000 untts___ 23 10 71 3 6 High} 102.1 at ae .---| 102.1 | 102 
High} ....| 109.22} -...] 109.22) - _ __| 109.17 148, 1945-47.......... Low.| 102.1 eS: ee Beet 102 
2%s, 1945-47. ......... Low. _...| 109.22 _..-| 109.22 _...| 109.17 Close! 102.1 shea cake inane oe 102 
Close} ____| 109.22}  .--| 109.22) ___-| 109.17 Total sales in $1,000 untts_- -  _ re Fee , 26 1 
Total sales tn $1,000 "Hiei ---- | ---- *2) ---- : * Odd lot sales. t Deferred delivery sale. % Cash sale. 
2340. 1948-51.......... 3 nea ee peer. < oe maith tel r . 
ee BRS Mibese, Mier: Cloeere Srbons. Gitpee Note—The above table includes only sales of coupon 
Total sales in $1,000 untis...| ----| ----| _---| _--} —-_| _""" || bonds. Transacti i i rere: 
High| 109.7 | 109.5 | 109.6 | 109.5 | 109.2 | 108.22 actions in registered bonds were: 
23s, 1951-54. ......... low. 109.7 109.5 109.6 | 109.5 | 109.2 | 108.22 || 5 Treasury 3%s 1940-1943_____._..._...-....-.-...---------- 103.4 to 103.4 
ose} 109.7 | 109.5 | 109.6 | 109.5 | 109.2 | 108.: 
Total sales in $1,000 units. __ 1 4 3 2 - a 
High| 108.19} 108.13} 108.11] 108.1 ae ys 5  — = 
oie, 1066-00........... oo + ied odie HET be ee esse 4 United States Treasury Bills—See previous page. 
Total sates tm $1.00 woe] 100-29} 268-13] 208-23) 108.18) ....| 108.6 United States Treasury Notes, &c.—See previous page. 

















New York Stock Record 
























































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prectous 
pers . for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
urday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
July 29 July 31 Aug. 1 Aug. 2 Aug. 3 Aug. 4 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share per share |\$ 
per share|$ per share 
ose 64% 6414 647 , 764 641;, 64 64 64 6414] *637, 6414 Abbott Laboratories...No par} 53 April] 65 July 24]| 36% Feb} 61 Nov 
ae = 132 140 133 140 |*133 140 |*133!2 140 |*13312 140 | ------ 4% % conv pref......-- 100} 120 Apr 10] 131 June 7|] 11953 July} 123% Oct 
} an a 342% 4434) *423g 4434] *423, 443;/ *3914 4434] *3914 4434) _.._.. Abraham & Straus....No par| 33'2 Apr 8] 43i,July 25) 301, Mar| 45 Oct 
= 2 ay 4] *361g 383,;] *37 38le] *37 384] *38 39 38 385s 300 | Acme Steel Co_........--- 25] 3l'2Mar3l) 45 Jan 6] 18 June} 52 Jan 
ian R .. , 87% 8%) Siz 85s] 88g Siz 8% 87% 8% 812} 2,400] Adams Express_-_.-_-... No par| 6% Apr 8} 11 Jan 4 614 Mar) 12% July 
one + 4 322 2312 23le 231g] 231g 2312] *23lq 23lq] 23'q 23'4 300 | Adams-Millis ...._.... No par| 191g Apr28} 25 Mar 3]| 14!2 Mar) 24 Oct 
35 4 oa 21 22 223g 221s) *21 2210) 21 22 2014 20% 500 | Address-Multigr Corp---.-.-. 10] 194 Apr 271g Jan 5 1653 Mar} 30 Aug 
a oe 55le 5412 56 54lg 5614 55 56 54 55 4,600 | Air Reduction Inc--_..- Ne par| 451, Apr 4) 6553 Jan 4 40 May| 67% Nov 
a, z. - “2 *7, 1 7g 7g *% #1 *7, #1 100 | Air Way E! Appliance..No par 3, Jan 30 lig Jan 3 53 Mar'| 153 July 
MM Tai 7lg = 71g 712 Tie 71g 7g 74 ~=OT 7%, 733: 1,900] Alaska Juneau Gold Min.--_10 65, April| 10 Jan 3 8% Mar| 13% Feb 
e-ge eos 118 ceanl Bees encuitaen 8007S Ma es Bec Albany & Susq RR Co....100) 117 Apr12} 121 May 25]} 95 Apr) 125 Dec 
nae oi % 34 % | % 34 7g 34 7g 34 73} 3,200 | Allegheny Corp...--.-- No par Sg July 1 1 Jan 4 73 Mar Ss Jan 
on va 85g 85s 812 87 87g 87 85g 3g 812 Sle} 2,300 5% % bt A with $30 war. 100 6 June 29} 14% Jan 4 614 June % Jar 
oot a one 7 x 7 *67g Tile 7 712 7% = 73g 600 5% % pt A with $40 war. 100 5 Apr 8] 13%Mar 8 5 Marl 17% Jan 
i at ig ms 712 65g 71z, *6 712 71g 71a} *6l2 «712 100 5% % pf A without war.100 5 June29| 12% Jan 3 5ig June] 17% Jan 
os +h + 13 121g 12%) Lit, 12 1212 13 | *1lle 12%] 1,000 $2.50 prior conv pref. No par 8 June29} 19 Mar 9 7% June| 21!2 Nov 
con san a 1914 1834 187g] 18to 18te} 18l¢ 1944] 18 18!) 3,500] Alghny Lud Stl Corp..No par| 14 Apr 8| 28% Jan 4j| 14% Sept] 29% Nov 
172 2 172 - 3 1014 . *934 1014 *97q 1033] *9% 10% 9° 95g 300 | Allen Industries Inc.......-. 1 63%, Aprill tll, Jan 4 4lg Mar| 141 Aug 
*1lle 1? ttn 172_|*170% 172 | 172 172 | 172% 173%2| 17112 172%] 1,200 | Allied Chemical & Dye_No par| 151i Apr 10} 193 Jan 3}/ 124 Marj 197 Oct 
e128 121 +A, 11%] *11 = 117%) *11t4 12t2] *1112 117%) 11% 12 200 | Allied Kid Co._........-... 5| 10 AprlO| 13% Jan2! 7 Marl 12% Oct 
91 9% 2 4 17'2} 1214 12%) 121g 123] 1212 1219} 12%4 1253} 1,700] Allied Mills Co Inc....No par 9ig Apr 10} 13% Jan 4 853 Mar) 147s July 
ete ens on 9% i Dlg 93s 91g Ole Vig 93g 83%, 91s! 6,700} Allied Stores Corp.--.--. No par 6 April] 113, Jan 3 412 Mar] 1312 Nov 
sex sane = 4 ©6934) *691, 70 70 7 *69\4 70 697% 70%} 1,100 5% preferred - .......-- 100} 54g April) 703g Aug 4/| 38 Mar| 70! Oct 
BR  - oe .: 54 3615 _36 36%| 3612 37 3614 3712] 35 361s] 6,400 ers Mfg....No par| 28 Apr 8| 48%s Jan 5|| 34% Mar) 55% Oct 
° 4 2 a 4 17! 16 167s} 16 1614] *16 1612} 15% 16 900 | Alpha Portland Cem_.No par| 12% Apr 8| 19% Jan 3 lilt Apri 20 Oct 
oe ee oh ty att 18] cits 2M) cits 1). 1% ltl 200 am Leather Co Inc...1| l4June29| 2% Jan 3] 1% Mar| 3% Oct 
can Gan cane 17 15 Rie 8 £G Tee tk ae 8 eo 6% conv preferred_.--..-.. 131g Apr 4/ 19 Jan20j} 10 Mar) 24 Jan 
72 7 a =. 64 oceet 63%) 6414 6414) 64 64%) 62 6353 900 | Amerada Corp-_--_.--.- No par| 50 April| 70 May25j| 55 May| 78 July 
33 4 os 4 ze 4 18 173, 1814 *17lg 18!2) 18 18 | *17 18 300 | Am Agric Chem(Del).. No par| 16 Apr2 2414 Jan 3]} 22 Dec} 28!2 Oct 
<i. 7 A +e 321g 3319] 3275 33%} 33 3412} 32 33 4,800 | Am Airlines Inc..........- 10} 26 June 29) 3614 July 25j]..........j........-. 
a1: 4 ithe ol 4 13%] 131g 1312 13 1319} 1314 13%) 13 13 1,700 | American Bank Note_-.---- 10] 10% April] 17% Jan 3 10 Marl 23', July 
53 5419! *53 = 54le! 54 8 54 53 5410] 53 53 530s «5 3ilg 180 6% preferred....._._._. 501 50 May24' 60 Jan 611i 46% Apr’ 63 Nov 
* Bid and asked prices; no sales on thisday. { Inreceivership. 4 Def.delivery. 2 Newstock. r Cashsale. zEx-div. yEx-rights 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
——| for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 29 July 31 Aug. 1 Aug. 2 Aug. 3 Aug. 4 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
6 6 6 6 6%, = 63 6 6 6 614 6 1,200 | American Bosch Corp-..____ 1 37g Apr 8 8 Jan 4 63, Mar| 14% July 
44 44 | *4312 44 44 441] 43%, 441] 444 45 4314 44 2,300 | Am Brake Shoe & Fdy_No par| 31%, Apr 1) 541g Jan 4 2314 Mar} 52 Nov 
*134 138 | 135 135 |*135 138 |*135 138 [#135 138 [*135 138 10 5% % conv pref_.__.._. 100} 125 April) 135 July 31/] 114 Apr] 135 Aug 
98!g 98ly] 981g 98le] 983, 1003s] 100 10314} 10114 10314] 101 102 9,600 American RE ERS 25] 834 April] 10314 Aug 2]| 70% Jan} 105!g Oct 
177.) s-:177_—s«4| *17512g 177: «-|*17512 177 | 177 177 |*17412 178 | 17512 17512 300 . ..., Poss 00} 167!2Mar 3] 179 July 19}]} 16014 Mar] 17612 Nov 
221g 2214] 213%, 22 221, 2233] 22 2253] 2214 227%} 2114 22 2,300 | American Car & Fdy..No par| 171g April] 35 Jan 4 1253 Mar| 347%, Dec 
37ig 371s] *3612 38 | *37 373] 371g 3712] #387 38lel 35 35 700 ee: 1 32 Apr 8} 55 Jan 5/| 27 Marj 57% Nov 
*18 1812} 18% 1814] 18lg 18ls} 1814 183) 185g 187s] 18 187s} 3,200 | Am Chain & Cable Inc_No par| 13l2 Apr 8} 2412 Jan 4 91g Mar| 233 Nov 
*100 105 |*100 105 |*100 105 [*101 105 |*1013, 105 |*101%4 105 | -~.---- 5% preferred.......__. 100] 100 May 8) 115lgMar 9j| 891g Feb) 117 Dee 
*129 130 [*129 130 | 129 130 | 130 130 |*13014 132 |*1271g 132 300 | American Chicle-_____. No par| 1091g Apr 20} 130 Aug 1j}/ 88lg Mar] 125 Oct 
*6 13 *6§ 13 *6 13 *6 13 *6 13 *6 i pee Am Coal Co of Allegh CoNJ 25} 10 July 20} 14 Apr 5 131g Sept} 20 July l 
6l2 612 61g Glo} *65g 7 *653 67% 63, 6%) *65, 7 300 | American Colortype Co____10 544 Apr 8 8% Feb 24 412 Mar 97g Nov 
Jig «Tle 71g 7lo} «=*71g0 71a) = *7ig Ss Tie 712-712 7ig = 73 700 } Am Comm’! Alcohol Corp..20 534 Aprl0} Illlg Jan 5 9 Mar| 15 Nov 
*814 8%/ *8lg Siz 83g 83g] *8lg Slo} §=8ly Bly 814 83 600 | American Crystal Sugar....10] 614 Aprill| 1012 Jan 4 814 Mar| 16% Jan 
*75lo 79 *75le 79 *75l2 79 *75le 79 *76 79 *76 2 ere 6% 1st preterred._.___- 00} 61 Febillj) 78 July 19 671g Dec} 83 Jan I 
31g Big] *3lg By 34g By 34, 3l, 3lg 314 31g 3lg 800 | American Encaustic Tiling. _1 253 Apr l 533 Jan 4 212 Mar 683 July 
*53g «=57g] 055g COG 55g 55s] *512 6 534 534 *5l2 6 400 | Amer European Secs...No par 434May 26 6 Mar 22 4 Mar 7144 Nov | 
*21g 25g 25g 2% 235g 27g 2% 3 2% 3 253 2%) 7,400] Amer & For’n snentanane oe 2 Apr 8 353 Jan 20 2l4 Mar 514 July 
2014 2012] 203g 22%] 217g 2353] 23 243%] 2314 24 2lig 2244) 13,700 $7 preferred __..___. 1244 AprlO} 24%, Aug 2 131g Mar| 2514 Feb 
*71g 0 7% 73, = Sle 814 87 833 9 8% 9 7%, 833! 10,000 $7 2d —- << pant 5 Apr lod 9% Jan 5 51g Mar! 12% July 
16 16%] 16 17%] 17 18%; 18 191g 18 19 .. 5,800 $6 preferred ____.__- opar| 10 Aprilj 191g Aug 2]/ 10 Mar| 207% July 
*1234 1319 *13° = 1343] 131g 1312} 1214 13 “19M 13 | *12% 13 400 | Amer Hawaiian 88 Co..... 10} 12 Apr 8| 15 Jan 7 9 May| 15 Nov 
45g, 45x 4 45g 41s 47 45g 47 3, 473 412 47s} 7,100] American Hides Leather___1 27g Mar 31 54, Feb 2 2 Mar 57g Nov 
*331g 3412] *3312 3412) *3312 341o] *333, 34 3414 3414] 3212 33 300 6% preferred ........... 2553 Apr 8] 351gMay3l1|/| 12 Mar| 36 Nov 
535g 5353] 531g 5353] 525, 53 521g 5212] 54 5414) 533, 54 1,600 | American Home Products...1} 41% April} 55 July 25|| 30% Mar| 45l2 Dec 
*21g 214] #2 214 214212 21g 2g 253 3 27g 31g) 18,200] American Ice..._._._. No par 13g Jan 24 3ig Aug 4 llg Oct 214 June 
*2012 211g] 2012 2019] 21le 23 231g 2419] 2415 247s} 2412 25 3,200 6% non-cum pref....._. 100} 141g Jan23} 25 Aug 4 131g Nov} 2014 July 
#53, 5g 5lg 58g 5g Bly 5lg 5g 55g dg 51g 512) 1,700] Amer Internat Corp...No par| 414 Apr 8 7% Jan 5 4lg Mar} 8% July 
185g 19 18%g 185g{ 181g 187s] 181!5 19 18 19 164, 18 4,900 | American Locomotive..No par| 14%, Apr 8] 303% Jan 5 124g Mar| 3053 Dec 
*52 55 | *5lig 54 52 52igf 51 51 50 850 46 412) 1,000 3... >= rene 00} 43 June30| 791g Jan 3|} 44 June} 79 Nov 
_— 13 121g 1219] 123, 1234) *12%, 13 13 13 1212 127% 900 | Amer Mach & Fdy Co..Nopar| 11 Apr 8| 15% Jan 5 10 Mar] 17% July 
3 *27, 3 *27g Big! *27g 3lg 27g 273) *21g 27% 300 | Amer Mach & Metals... No par 2!g Apr ll 4lp Jan 4 23g Mar 54 Jan 
2st2 2912] 285g 2834] 2873 287g] 2834 2914; 29  2934' 281g 29 2,800 | Amer Metal Co Ltd....No par] 26%May 17] 401g Jan 5|| 23 Mar| 45 Oct 
*118 - 120 120 120 |*111 120 120 120 120 120 *111 120 300 6% conv preferred... __ 100} 1171g Apr 20} 1241g Mar 20 9912 Mar} 122 Nov 
*23lg 2410] *241, 2410] 2414 2410] 24 2414] 2414 2414] 24 24 110 | American News Co....No par| 21%July 3] 726 Jan 3 20 Mar] 291g Jan 
53g 5 le 5 53g 51g 58g 5t, 57g 5% «6 514 534! 25,000 | Amer Power & Light... No par 35g Apr 10 7 Feb 6 314 Mar 7l2 Oct 
45%, 46 45 457g] 4512 4610] 4534 o“ 48%, 501g} 47 487s) 14,600 $6 preferred ......_. No par| 32 Apr 8] 50!g Aug 3 19 Mar| 4753 Nov 
407, 407%} 40 41 407g 4173} 41 43%, 45 42 44 14,600 $5 preferred _..__... No par| 28 Apr 8| 45 Aug 3 161g Mar| 411g Nov 
121g 12%] 121g 123) 117, 12ig] 117% i2% 11% 12 ll 1134) 25,000 | Ain Rad & Stand San’'y.No par| 10lg Apr 8] 183 Jan 4 9 Mar! 191g Oct} 
*156 tal 156 wacal hee) aenacl ee ---, "156 «sae Sh waned anemhe Preferred .__..........100] 152 May15} 162 Jan 5|| 148% July| 165!2 Jan 
15g 16 147g 1543] 15 1553} 15% "1534 1514 15% 1453 1512} 8,600] American Rolling Mill._._- 25} 11l’%gJune 29} 22% Jan 4 131g Mar| 24l2 Nov 
*667s 68 67 47 6653 6653] 6614 6653] 6612 6653 6514 65%4) 1,200 4% % conv pref.__..._- 100} 50 Aprill| 72l2 Jan 4 58 Mar| 80% July 
*125g 1271 1273 127g! 127, 127] 1234 12341 1253 125g I12ig 1212 700 | American Safety Razor..18.50! 11%, Apr10} 1533Mar 1 12 Dec! 207% Jan 
1314 1314] *1314 13%] 131g 1319] 133, 1334] 1314 1334; 13 13 600 | American Seating Co._..No par| 107g Aprl0| 20 Jan 3 71g Mar| 231g Nov 
29 2912} 29 29 29 29 2919 2912} 297g 3012} 2912 30 460 | Amer Ship Building Co_No par| 26 July 19} 341g Mar 10 223%, Apr} 351g Jan 
461, 4612! 46 4610] 4514 46%3) 4519 4653] 7463, 4753) 4512 47 9,000 | Amer Smelting & Refg.No par| 352 Apri10| 535, Jan 5 28ig Mar} 583%, Nov 
#13815 1401g|*138l9 14014]*13812 14014]*1381e 14014] 1393, 13933) 139 139 2 . eee 100] 12912 Feb 17} 140\4June 21}} 103 Mar} 140 Dee 
6612 6612] *657, 68 66%, 66%s} 661, 6614] 661g 6614) *67 68 500 | American Snuff..........-. 25] 591g Apri4) 68 June 13 45% Apr} 61% Dec 
2 foe) ee es la Ss :)ClURO 6% preferred ._......... 100] 146igMay 3] 153 July 6)]| 130 Jan} 150 Dec 
2612 2612} 2512 2614) 26 2612} 26 267s| 2612 2712) 24%, 2612) 9,400 | Amer Steel Foundries..No par| 2014 Apr10} 41 Jan 4 155g Mar| 40% Deo 
*137g 1414] 141g 1414] 14 14 1344 137g] 1314 1353] 13 13%g| 3,000 | American Stores-_-_-.-.. No par 814 Apr 8] 1412July 26 6lg Mar| 11%, Jan 
*12 13 *1214 1234) *12 1219] *12 13 13 14434} 1414 14%) 3,100] American Stove Co___.No par 9 Apr lj] 14% Aug 3 12 June} 19 Oct 
*1634 173g] *1612 1733] 1612 1612) 163, 1634) *17 1712} 17 17 400 | American Sugar nS. 15144 Aprll| 221g Jan 3 191g Dec} 31 Jan 
*813g 84 *813, 82 82 82 *8llo 83 *8lle 82 8lig 82 400 ats dea ot 75\g Mar 7| 917%, Jan 9 82 Dec} 117! Mar 
*1773 18%! 18 18 177g 177s} 18 18 | *17!1g 18 | *1712 18 300 | Am Sumatra Tobacco..No a 1419 Apr 8| 18l2g Jan 4 125g Mar] 12012 Oct 
16712 1677s| 16714 1677s] 16715 16712] 16714 16913] 168 16914] 16634 16814} 12,100 | Amer Telp & Teleg ere 148 Aprl10} 1701gMarilj} 111 Mar) 150% Dec 
8841p 8412] 84 84le] 8414 84lo} 84 84 83 8334) 8312 8312} 1,900] American Tobacco... .-..--. 73 April] 8712 Jan19|} 58 Mar] 884 Aug 
86 861 86 8614) 86 86 85 8614} 85 8512) 85 85l2| 4,500 Common class B....-.--.- 3 75l2 April] 89% Jan 16 58% Mar| 9153 Oct 
1501g 15014{*146 15112|/*149 15112)*149 15112 #149 151g) 1514 1514 300 6% preferred.......... 100} 147 Jan 4} 15314May 26}| 130 Apr] 152 Dee 
6 6 5lg 55g 55g 55g 53,57, 6 6 534 573! 1,200] Am Type Foundries Inc. -_..10 412 Mar 31 833 Jan 5 3% Mar 91g Nov 
1llg 115g] 1143, 113%] 1% Lille} Altg A2ig] 1214 12%) 113g 12%) 41,800 | Am Water Wks & Elec. No par Sig Aprll| 145, Jan 20 6 Mar| 16!lg Nov 
91 92 *921, 94 94 94 *96 100 | *95 100 | *95 100 300 $6 lst preferred._..-. No par| 78 Aprl0| 94 Aug 1 68 Apr} 91 Aug 
*41o 434) *41p 434) *41p 434 410 47s 47g, = 5lg 473 473| 2,100 | American Woolen. .--. No par 353 Apr 8 6% Jan 10 314 Mar 7% July 
*33%, 35 *34 347g] 35i2 351s} 35l2 36 3612 38 36 37 2,100 EE 100} 28% Aprl0O/ 43l2 Jan10 235g Mar| 45 Nov 
5ig 5g 5ig lg 5ig Bly 5ig 5g 5ig 55g 51g 533) 5,300] Amer Zinc Lead & Smelt...1 41g Apr 10 7% Jan 5 45g Mar 95g Oct 
*30 638 '*30 38 ' *30 38 ' *30 38 | %32 365 ' *%32 385 '...... $5 prior conv pref___.... 25! 24 April] 33 Jan 7i! 25 Mari 43 July 
263g 2653/ 2614 26%) 26 26%) 26%, 2712] 271g 277%] 2614 2714] 33,800 | Anaconda Copper Mining..50} 20% April] 3614 Jan 5 21 May! 42ig Oct 
*38lg 4112} *38lg 4114) *39 40 |! *39 4012] 40l2 41 | *38 4212 3 Anaconda W & Cable..No par} 35 April] 647% Jan 4|| 29 Mar; 64% Oct 
26 26%) 261g 2612} 26%, 2712] 27 2712] 2612 2753) 2512 27 14,700 | AnchorHockGlass Corp No par| 1312 Apr 2 275g Aug 3 10% Mar| 21% Aug 
*11212 11312] 11312 11319,4113 114 |*113 114 | 11212 113 11213 11212 140 $6.50 conv preferred. No par} 111 Jan23} 114%June 8|} 97 Apr] 113i, Oct 
*1014 1034] *1014 1034] *101, 1034] *101, 10%} 103%, 11 10% 10% 400 | Andes Copper Mining-.-_--.- 20 8%, April) 155g Jan15 10 Mar; 2012 Oct 
*13, 2 2 2 *17, 214] *17%g 214) *17g 2 *1l7%, 2 200 | A P W Paper Co..--..-- No par lig Apr 11 21g Jan 9 2 Mar 4l2 July 
*27 273%) *27 2712] *27 2712] 273g 27l2, #27 27%) *27 27% 200 | Archer Daniels Midl’d.No par} 21 Apr2li| 2919 Jan 6]| 20 Apr| 311!, Aug 
116 116 | 11612 11612] 117 117 | 11712 11712] 117 11712] 116 116% 150 7% preferred. ...-.-.-- 100] 116 July 28} 12114 Jan 4]} 116 July] 122g Oct 
*10112 103 |*10134 103 | 103 103 |*102 10312] 103 103 | 101% 102 800 Armour &Co (Del) pi? Sata 100} 97 May 9} 165 June 20 Mar] 1037, Oct 
4 4! 4 4 4 4 Als 4 4lg 4 413} 5,700} Armour & Co of Illinois... 5 3% Apr 10 6ig Jan 4 373 Mar 7 July 
3814 3814) 381, 38Iy] 38lg 38le] *38 38%) 39 39 38 38 900 $6 conv pref .....--. No par| 33% April| 52 Jan 5 284, Mar| 72 Jan 
*45 65 | *45ig 65 | *45 65 | *45 65 | 45 65 | *45 65 | ...--- 7% preferred .........-. 50 Mar3l| 65 Jan 4j| 50 Mar] 94l, Jan 
43 43 43 43 43 4314] 4212 43 4214 42%) 41 42 3,100 | Armstrong Cork Co....Nopar| 3312 April] 58 Jam 4/| 2414 Mar| 595, Dec 
*10%g 11 | *10% 11 1014 1043] *1014 1034] #1014 1034) *1014 10% 200 | Arnold Constable Corp--.--- 5 91g Aprl0} 13 Marl5 5ig Mar} 13 Nov 
*91l,g 95g 914 Oly 9 94 914 95g 93g «= 95g 9 912g} 2,100] Artloom Corp...... ~---N0 par 5%, April] 103, Jan 5 212 Mar 9 Dec 
oe 2. Bee so eee. oe. OU, CU eee 7% ee 73 Jan23/ 95 July 20|} 72 Nov} 771g Dee 
*8%, 9 Blo Dlg 8 85g 8° 87g 8 9 8 812g} 2,900] Assuviated Dry Goods...-.--1 55g April] 10% Jan 3 4 Mar] 125g Nov 
*73. 80 1°73 80 1*75 801775 80 | *756 80] *75 80 | ...... 6% 1st preferred .....-.-. 70 Jan 5| 78 Mari5i| 252 May| 75 Aug 
*58 60 | *58 60 5812 60 | *59 ~~ 61 5914 5914! *5812 6012 300 7% 2d preferred. .....-.-. 100} 41 Apr 8} 60 Junel2/| 48 Dec} 7312 Sept 
*351g 387g] *35lg 387s! *37 387g] *37 3712] *37 387g) *37 38%| -.---- Investments Co._.No par} 30 April} 38 June 6/| 27 Mar] 391g Nov 
*97 98 97 98 98 98 *971, 98 98 98 99 be) 1 5% pret with warrants..100; 90 Jan 9] 100 June 1 72 Mar| 95 Nov 
2914 293g] 285, 2914] 2812 2914] 285, 2953] 28% 3033! 2712 29 | 16,600] Atch Topeka & Santa Fe..100| 23!2 April] 42% Jan 4/| 2214 Mar) 447% Nov 
*59 60 58 59 57 «557 57 = 57 57 ~=«58 54lg 5Ale ,100 5% preferred........-.-. 100! 51% Apr26! 71 Mar 9%i| 40 May! 72 Jan 
1912 1912 19 1912] 19% 1914] 19%, 1973] 19%, 2033) 191g 1934) 4,200] Atlantic Coast Line RR...100; 15 Apr 8| 30lg Jan 3 14 Mar; 30 Deo 
*61 753) *6lo 73] *612 8 *6lg 8 7 714) *6!2 712} 3,200] Atl G& W1S8S Lines_.No par 6 Apr 8] 101g Mar 14 4\4 Mar 84 July 
*123, 14 | *115g 14 | *1214 13 | *1212 13 12 13%) 13 13%) 2,200 5% preferred ......-..-.. o 10 Apr 8| 18 Marl5 612 Mar| 14lg Jan 
19 197g} 19%, 20 20 2043} 20 204g! 20 20 19%, 201g] 6,300] Atlantic Refining.......-.- 181gMay 2) 2312 Jan 10 17% Mar| 27% July 
*1041g 107 |*104 107 |*104 106 | 106 106 [*105 106 | 106 106 200 4% conv pret series 222100 10414 Apr 12] 1101gJune 6|| 101% Apr] 10914 Aug 
914 Oly 9 91 9 91g 9 91 9 93g 9 9 O.7ee 1 GS GEO. nacmocnsccccsss 5 7 April 93g July 21 M 9% Jan 
*463, 4712] 463, 47 | *47 4734] *471g 48 | *473g 48 48 48 400 6% preferred.......-.-.- 50| 435s Apr 8} 48 Aug 4/| 38% Mar] 4812 Aug 
*52 54 *51 54 *51 54 *51 54 | *52 54 *52 Se a6éhee Atlas Powder......... No par| 505gJune 6) 66% Jan 3 36 Mar! 68 Nov 
*118ig 119 | 119 119 |[*119 121 1120 120 | 120 120 |*120 124 100 5% conv preferred...-.-. 116 June 15} 127 Janilij| 105 Janj 12614 Dee 
*5ig 57g! *53, 57g) *57%g 6 5% «=s57g] 51g 6 *5lg Bg 100 | Atlas Tack Corp. -.-...-. No par 414 Apr 10 61g Jan 5 412 Apr 8 Nov 
2 2 14, 1%) =6*1% = 2 "1% «62 13, 1% 2 2 500 | tAuburn Automobile..No par 11g July 10 453 Mar 10 21, June 61g Jan 
*214 233] 23% 23g] *214 2Io} *214 2igi Zig 2Zsgi *214 3B 400 | Austin Nichols.......- Ne par} 2 Aprl3) 3% Jan 6 2 Mar| 553 
*19 2210; *1914 22 20 2012} 21lg 22 2212 24 2312 23le 120 Be Ot B.csnccesce 0 par| 185sJune 30} 301g Jan 5 1214 Mar| 36% Dee 
4%, Ale 41, 4g 414 4% 41, 43 4ig 4) 4 41g] 15,000 | Aviation Corp. of Del (The) .3 34, June 29 8%, Jan 3 21g Mar 81g Dee 
117g 12%) 11% 121s] 12 12 11% 121g} 11% 121g) 11% 12 | 11,900} Baldwin Loco Works v t c--13 914 April) 17% san 4 5 Mar) 17% Dee 
5lo 5g 5lp 55g 5%, Ble 53g 53g 5g 5g 4% 5 ,500 | Baltimore & Ohio....-..- 100 4%, July 10 8% Jan 5 4 Mar] 11 July 
*73, 77%] 712 77) Zig 733) 6% 7 73g 753) =—65g 7 2,000} 4% preferred.......... 100} 5 April0| 10% Jan 4 5ig Mar) 13% Jan 
24%, 24%) 25 25 | *24 251] 253, 2534) *25 263] *24 25% 300 | Bangor & Aroostook ......- 50} 19 April! 301g Jan 4 24% Dec| 36 July 
*68 69 6712 68 | *63 68 6712 671] *6314 6712) 6712 67% 110 Conv 5% preferred_..-- 100} 65 July 3} 87 Janilljj] 82 Dee} 98 July 
1312 131s] *134g 1344] *131, 135g] 1312 131} 14 144g; 13 1314} 1,700] Barber Asphalt Corp...-..- 10} 10% Apr 8} 21 Jan & 121g Mar| 23% Oct 
*77 «= Ol4) = *8I4) «(Olg] *81g DO Slo 8%) 8 Sig) *7% Siz 300 | Barker Brothers---.-.-.- No par 6 Apr 8| 13 Jan 5 5 Mar! 14 Oct 
*30 04©6331_—«| *30% «31 3012 3012] *30 31 30% 31 | *30% 32 30 54% preferred .....---- 50} 24144 April) 33 Feb28j|} 215s Mar} 34 Nov 
13%, 13%! 135, 137%! 1312 133;! 1312 135g! 131g 131g! 1314 1333! 4,100] Barnsdall Oil Co......--..-- 5| z123g Aprili 19!g Jan 4j} 10'\g Mari 21% July 
2419 2453] 241, 2419) 2419 247g) 24 247) 243%, 243, 24 24%/ 4,100| Bayuk Cigars Inc-.-.--. No par| 154 Aprl0} 2512July 24 9 Mar; 21 Nov 
#113 114 |*112 114 [*11210 114 ]*11214 114 |*1121g 114 |*11212g 114 | ______ Ist preferred_........-. 100} 11014 April} 114% Jan16}| 109 Apr) 115 Jan 
253, 261g) 261g 2614] *26!g 2653} 26%, 261g] *2614 2634] 263 2612 900 | Beatrice Creamery .-.--.---- 25| 17 April0} 28 July 24!] 11% Mar] 191g Dee 
*104l2 10912|/*10412 10912, *10412 10912/*105 10912]*105 10912} 105 105 100 $5 preferred w w..-.-. No par| 98 Aprl0} 105 Aug 4|| 9012 Apr] 102 Oct 
ere fF Fe Fl. oT Passe Oe *28 a Paste ne eusead Beech Creek RR...-..-.--- 50| 28 Mar 3} 29 Mar 23 25 Apri 3014 Mar 
*124 127 | 126l2 12612 126t2 12819]*12712 128 | 128 128 |*128 12812 600 | Beech-Nut Packing Co--.-.- 20| 1131g Apr 28} 12812 Aug 1|| 94!2 Apr} 117 Dee 
93g 94 9%, «Diz Glo 91g Dig 91g = Olg 8% 9 1,300 | Belding-Heminway-....No par 74 Apr 10 9le July 31 5% Mar 9 July 
*7214 7453! *727, 745s e728: 75lo] *731g 75te] *731g 752] *731g 75ie) _.___. Belgian Nat Rys part pref....| 70 Mar22| 7353 Jan25\; 67 Sept] 83 Jan 
2512 2534) 251; 26 2512 26 251, 2612] 225% 263g) 2412 255s) 12,800] Bendix Aviation.....-.-..--- 5| 16% April) 29% Jan 3 853 Mar] 3012 Dec 
20%, 205s] 205, 205s] 2012 2012} 205, 207%] 2012 20%] 20!2 2053) 2,100] Beneficial Indus Loan_.Nopar| 1773 April| 2112 Mar 11 1544 Mar| 21 Dee 
#543, 5514] *54%, 5514) #543, 5S5ig) 551g 551g] *54%q 55lg) 55lg 5514 300 peioepses. 5Odiv ser’38No par| 48', Apr 6| 5514 Aug 2//-.........].......2 ° 
39%, 39731 38 39 38 38lg] 38% 40 4012 42 40 41 OSes i a Olin nk odeckeans No par| 38 July 31] 57g Mar 11 267, Mar| 56 Nov 
623, 631g] 62% 6314) 617% 63g] 617, 6414] 6253 64%) 5912 625s) 35,800 Desnichom Steel (Del).No par| 50i4June 30}; 80 Jan 4 39%, May| 78%3 Dee 
1753 1753] 1712 1712] *17ig 1753) 1714 17%] *1714 1753] 1714 1712 800 Bp SE. cactdeused 20} 15i2 Aprl0) 18 Janll 12% June| 18lg Nov 
1121, 112%] 112% 112%] 11219 1121g] 112 113 | 11212 113%] 114 114 1,500 7% preferred .........- 100} 9914 April) 115 Jan 7 75 Mar] 114% Nov 
241g 2410) 24 24 | *24 25 241, 2414) 2412 2534) 25lg 25%) 2,600] Bigelow-Sanf Carp Ine.No par| 15% Aprl0| 27 Feb28/| 17%s June 
*191e 20 193, 197s] *19 19%] 1912 1912} 19%, 19%) *F7% 1812 500 | Black & Deeker Mfg Co No par| 14 Apr 8| 22's Jan 3 9% Mar| 2412 Nov 
11 il 10%, 11 2. ae 1053 Ll'g} Lllg 11%) 10% 10%) 3,000} Blaw-Knox Co..--.--- No par Sl, Aprl0| 17% Jan 4|| 101g Mar] 19% Nov» 
*15%, 18 | *16lg 18 | *16!g 18 | *16% 18 16% 17 | *16ig 1712 20 | Bloomingdale Brothers. No par| 167g Aug 3] 231g Mar 11 131g Apr] 21% Oct } 
*38 40 *36 40 *361, 40 *361, 40 *39 40 *39 Ce éunece Blumenthal & Co pref....100} 35 Apri8} 44 Feb24 May; 55 July 
2314 2314] 2253 231g] 22% 2312} 227% 2314] 2212 23 211g 22 6,900 | Boeing Airplane Co... .....- 175gsJune 29} 34% Jan 3 19 Sept] 35% Dee 
* Bid and asked prices: no sales on thisday. t Inreceivership. a Def.delivery. nm Newstock. rCashesaie. zEx-div. wy Ex-rights. 4 Called for redemption 
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* Bid and asked prices; no sales on this day. 
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ck Record—Continued—Page 3 Aug. 5, 1939 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Ji 
Bie 2 Tora ences ie eit : ‘ jan, 1 Range for Prevtous 

Saturday Monday Tuesday , Wednesda T NEW YORK STOCK On Basts of 100-Share Lots 

July 29 | July 31 | Aug. 1 ant) ae | aa k ie, EXCHANGE Year 1988 
WS tus, Se ode Tishen, Ate VMs iS . we Lowest +: Highest Lowest Highest 
Spe sare © pes exe § pe ane | 0p ane | Se sd ew ed Ses Par] © per aa,| 8, per se rr 

Jo "o2%| 2212 22%! 22 22 | 21% 21%| 211 : Shares ar oe 6 e | $ per share 
ree eel eae iz] ie 116 | 11612 116191117" 118° 1i¢ie 1177] 120 | Bon Am{ class A_- prase..'75| 16% Ape 8} ‘287 Jan ll” 15% Marl” 30's Oct 

16, 116 [114% 117 | 120 DE 1 18 | 11612 117 120 | Bon Ami el a) eal uae” tee 

55s 58% 58 58!2 58 58 5812 58%! 58% 58%) *58 59 240 a me Saee © 2 ae No par 104 Jan 23) 117 Aug 4 82 Apr] 107. Dee 

20° 20 | 20 202} *20 21 | *20° 21 ) 2012 201] 20 20 a Re No par| 51 Jan24) 59% July 25)) 40 Jan} 5212 Dee 

21% 21%] 21% 21%) 21% 217s] 21% 217%) 21% 22 | 2ite 22 Bd) ty ey) ~ tee 1) 121g Jan 30) 22 June2}\| 9 June! 14% July 

25% 26 25 2 25% 25% 26's} 25% 2614 2512 261g) 2412 257% 7'4001B Bete’ i wane eennn- 15 16% Jan12} 22 Aug 3 15 May] 1953 Jan 

pe RR. eI 28] 92 62 “ 2 *1%, 2 *15, 2 "100 ss pg ey ieee 5 = April] 32 Jap 3/| 1612 Mar] 36% Oct 

8% 2571 28% 29 | 28 28 | 28 2sio| 28lz 20 | 27% 29 | 1,300] Bower Roller Rearing Co... 971 sgt = 2% Mar 8/| lig Dec} 4% Jan 

*10% 11 Ole 10!2] 10% 10 : . a co 714] 7lg 71g} 1,600] Brewing Co of A cee. Bis pri0) 29igJuly25|| 14 Mar) 28 Oct 

joie 22% 22ts 10!2} 10% 10%) 105 11 | Ol2 11 | 10% 10% 3700 | Bridgeport Brass Baie ser gin Apr S| 15% jan all 8% Marl 16° Des 

*39 41. oo the on 2212] 221g 227%] 22% 23%] 22 223) 9.800 Seton Ma ou curios. [o par 1614 Aerio] 31% Jap 5 ee to 

39 41 | *39 41 [ *39 41] 41 41 | #3912 407) #39 41 100 | Belen @ curatton "No par eit tee Be oe 

Bits Si) 51, 51K Siu Siu] 52, 53 | S2le S22 51, 82 | 1,500 Brisvol- Myers Co..... ae dis aos ta] 53 Aus 2] 98 Feol 43° Dee 

» 154] #112 1%) 1% 195] 18%] Ds 9": ‘ esar-% ores > 53 Aug 2) 36 Feb) 43 D 

11% 119] 12° 124] 12” 126] 12% 13%] Ia 1gtal 12% ite] 3.200 | Brockive & Queene Tr_Ne rer) Te Aer i] iscAns 2] se Marl ts. Jan 

i Bo ase 13%4| 12% 13!6| 13 14's] 13% 14 | 13 14 13'600 | Bkiyn-Manh. Tr saute. “No par ee isnam 3] Sebaed 100 Ber 

434 434 44% 4414| 43° 43%] 44° 46% 48 4812] 45% 48 ed ee yn erp yw oe a= 3 141s Aug 2|| 5%, Mar} 14% Nov 
#3412 36  oick a. 28% 30 | 291g 30%s| 27% 29%] 15,100 | Brookt n Union Gas. Ne oe LA sl sot aue Sil ise heel a0 Oo 

aaa +4 — 36 35 36 *35 36 *3534 36 #3519 37 , oan oe we Gas...No par 13% Aprl0| 30's Aug 3| 101s Mar| 23% Oct 

2 16!2 16'2 1612 16%2 17 17-17%" 1753 18 171g 181g' 6.400 Brane Baike Og par| 31lg Jan 3) 36 Apr29!| 27% May) 41 Jan 

oo 92 9% 9% 9% 9%] 9% 9% 953 10 9 — 9%, 5,100] Bu Erie c aie SS ee ee ee 

101, 1f*101, 108% 102, 102, | 10212 10212] 102, 10214)*102, 1047s ItO| 7% preferred... ...277-100 94% Abr lil 1021, Aug 2|| 76° Ape| 10's Nov 
5 5, 5lg 5a 5 5le 5lo 5g 55 55 5 le a SERS EO «2 oe coeee =: <l2 A 1001 

oe ab abl) of ake a? adh) aR ade] Phe) 428) PSE eae coo oa] ae Abell ob Jan al 02 sabe] 'OMie or 

si 2 et 2 a, 4% at 458] 433 | 4g 41g 4 413  4%| 5,400] Budd er a coccceee --1 2912 Aprll| 655!2 Jan 4|| 62 Mar| 64% Jan 

#203 213 rs, a 20.4 3054 30!4 3014 3014 30le 2910 30 "800 Bulova Watch women eene No par 3 Apr 8 Jan 4 3 Mar 5% Oct 

vee cae ao 21%%4 ous 211s} 2012 2034] 20%, 20%] 1912 1912} 1,000] Bullard Co wecbaresnt! No par| 2il2 Aprl0) 34%4Mar 9]/ 15!2 Mar) 39 July 
een ioe) ist th BT Los 18is 10% sits 19%3| 173, 1913] 33,200 Damestes sills Ould... a IIe age iol 308 p --- s 2S oS Dee 

3 3! 3: 31g 1312 35g 33, 14 131s 13° 3'100| B oor--- 9%4 2 3; Mar| 16% Aug 
1%, *13g =1ig) *1% ~~ 112 lle Lig lie i! Le 8 , 100 | Burroughs add Mach..No per 11 June 30| 184% Jan 3|/| 1412 Mar| 22! 

10% 12 | *10% 1112] *10% 1112) *10% 1112 *10% 1lis e108 vie 1,100 eek fon Ds mn nnn ome 1 “Apr10| 2% Jan 5|| 1ig Mar| 31g = 

2210 2210 #92 ‘ 23 "as 74 ot 8 *7'2 78 733 = 75g 73, «73g ~~" 900 | Butler ia. Idgdep7% ition 61g Mar 31} 13 June 9|/-.-..-----|---------- 

ais 22%) °22, 23 | °22, 23 | 28le Sai 234 Bae] 83 32 food fgg «glenn A Nepeeeey fe 10) 9's Jap 3)| 5% May! 10 July 

11% 12 11% 124) 12- 13, 4 13% 3 ant 3 2 1,100 Butte Copper & Zine ges 5 Mesune 29 ota Mar 9 . Mar * a2 

( = a 2 a 26 214 lio! 5.800| Byers Co (A M)_.....No pe > . ar et 

13% + on BS RS 7212 74 | 72 73 | 69 72 * 820 eT pertiel pati =f teh 251 ‘ern eS Ss Ee Se 
on to toe feel ois eel we’ 13% 13%] 13% 13%] 1,000 Gases inees Gene oar fit, aur al iffo den Gl 3 taal 33° dew 

515 ‘ FI 5e le K15 9! 181 ( at) oe ae é a dap 5 r 23 
2 ha. 52% 52%| #50 5251 +50" 52% 100 a par| 1344 Apr 10| 20%3June 20|| 15% Mar aly eo! 

5% 55g ro) a i a 1 ] 1 1 78 7g} 1,700 Callahan a Pzapcacocseey 48!2Mar 1 53 July 7|} 45 Mar; 51 Aug 
oie S| optt aha at felt Sel ag sil SS) 8800! Coen Hecie‘ConsCop..6| 5° Apr 8| 8% Jan 5]| 5% Mat| 10% Oct 

2 bec 2 bs § 2 ( : pe 4 ar 

1914 19%) 1915 19%! 18% 19%) 18% 1955 18% 1912! 18lg 1915 15,800 Guneds Ory Ginger als. perl 13 Abe iil Som Jam isi| t3te Bhar 20t2 Ave 

~ “8, *43 48 |*43 48 1+*43 48 | #43 47 | 43 47 , aaieententie nger Ale..-.-- 5 April} 203 Jan isi} 12!g Mar| 21! July 

#3214 33l2 ons . oa onn* oon onntt on oni’ 4%| 41g 414] 9,400 Canadian Pauidie iy nara et i ar! i 4 — & a Apr) 4612 Nov 

3312 : : : f 31, 4 Cee | ee oe HS oes D Mar Sig Jap 

71g Zig} = 6% 634) #612714 634 6% 63 3312] *32'4 33 | -.---- Cannon Mills ....-- No par| 29% Apr 8 1g Ma . 

U 6 “4 634 *61 i o- 4 3412 Mar 11 21 Ma 42 

"40, 45 | 240 45/240, 45 | 240 45 | 240. 45 a at | eee 4izMay 19] 7% Jap yi| — 4le Mat] “8% ‘Aug 
snare Seal const saat) oasis satel ose Gel Sime de) te’ fe" "72777 | caroina C linen & Oho iy 100 +7 “ate20| SbigJuly i7|| eat Apr] 89. Jan 

a a 4 4) “15:2 16%2) “154 2 161] 16 16 400 | C ‘ eat me tg Apr] 89 Jan 

3% 341 #314 Stel *3lq 341 lg 3! 33g arpenter Steel Co- .....--- 13% Apr 1| 201; Jan 4// 12 
*74 7534 7412 75 74 74 73 7334 761 3% 3ig 31 500 | Carriers & General Corp. - : 23g July 7 37, J 3 moeng Sms nev 
create 1:eul*hiahe Lint laste tao Lis tis 1 Ale tle 7 2is | ken 1,600 | Gase 0 1) Con -- 100] 66 April] 941g Mar 9 ats Magi ct oe 
441g 4414] 441g 447% #441, 443) 44 448 9 119 | 118 11812 350|  Preferred__.-..--..-.-- 100} 110 April 2 Mar oe eel tn aoe 

4 1 ul 4412 451 4 >. Pp 4 Pe pril| 122% Mar 3 Q81 
i fi» A a A A se’) she ae 9:658 | Cleenties Sraster..--N0 Oar) ios” Aus 3) tote dam 2% Mar| 58. July 
199! 190°] 1074 108 7/*10914 108°| 104% 108te] 108" 10Bie] 108% 1oDIe aso | clake Ome a Katt No go] 1st Apelo| ‘Sia Aaus Sil 8” iter] 30% Nov 

9% bt , 8 10812] 108% 1091 ‘ Mig Aug 9 Marl 26% N 

12% 12%] 117% 12 | 11% 12 | 12  12%| 12% 12% 4 1094) | 900|7% prior preferred... -.. 100/ 84 Apri4| 109% Aug 4 A 
*62 66 66 «666 66 66 | *6412 67 6° oe ana 12 3,200 | Celotex Corp,----.. --No par| 10 Apr 8 1919 ~ oo tel to% Dee 
20% 2034] *19%4 2053] *2014 2012 20% 20% ; 66 | *60 67 40] 6% preterred 100| 64 oe Sf ee See 

03 : ‘ 20 201 19% 193 be | Coninds haus nanan iio April7| 721g Mar 14 46 Mar; 7212 Jul 

3% 3%! 358 3%| 3l2 B51 Ble 3531 8% | 3% >. Central Aguirre Assoc_No var| 1813 Apr 8| 22'2 Jan il Dec ah = 
ound” aasitlensa® anpislenna ” azaieler19 2 113141113" 11314] 1137 1137] "30 | General AN Lt 434% 1 1) 2 S San yi y  - - 

‘ : 3 11310| 113 113 weeeese= 3 AprlO| 5i, Jar 3 2 Mar! 5% Jul 
e4ig 6 | 446 | 4p 6 | 4ig 6 | ta 1 * 30 | Central Li Lt 436% pref...100] 109, Mar 22) 113 June 12 1 Nov 

“an Sul 5 68 | eae 5 | ode 6 | sae SB dm @ Beer Central RR of New Jersey 100) — 344J Jan Se Ded 16° sey 

» & *41 5 . Ney - une 30} 9Ylg Jan 5 61g Dec| 14 

oon” Po oan” 54] *412 Sia] 42 Bla] edie Bly +419 Bay 200 ps mien views Sugar Co...19| 32 Apr 8] 5p Jan 3 4 Marl 8% es 
pod : 9 101 90 101 *91 101 *99 101 *99 101 |! _.._2- Prefer bon Mills.Ne par 312 Apr ll 5lg Mar 11 314 Mar 6% July 
36l2 36x] 364 3642) 36 36 | 36 3612! 35% 36%] 35% 36 | 3,600 Cerro de Pasco Copper .No gn te BE 
ait acl able 30%] “note sat soit spn] so% soul asin 2018 1,700 Certain<Teed Products... vor! apes] is’ sen 4i| vai Mar] 12% Ove 
*9912 101 | #99 100 | *99° 100 | *99° 100 | #99 100°, 281g 2912} ‘400 preterred......100| 22% Apr 8| 471 7 oY ae 

; ag] 30 iM) 20 3041 30" 135" go” 99°] 10] cha Papa Fis Coos pf: 4|| 1712 Mar] 46 
*19 = 2012] *1912 2014; 20 20 | 2014 20! 99 100 | 99 99 10 Cham Pap & Fib Co6% pf_100 98 P 8 ar | P _ 
2 2 20-201 191 191 Apr 20} 102 Mar 21 04 June| 106 M 

*84 9 *814 9 *8144 9 ogi. 0's 4 2 2 600 Common... No par| 171 ae 
Pe ‘ a . 2 9 *Blo 9 *Z1. 9 | _..._. | Checker Cab......... pa 2June 30 80 Jan 3 18 Ma 334 N 
ste ah] GBs obs) GES ofl at ob] aot ab] S85 abel iis] Raat cang--— ves] UAE taal ab “Be a A 
eo3is 9541 95!¢ O5tel *o3le stl *pate DBle ri 3512 3612] 10,000 Chesapeake & Ohio Ry- 25 — Soe 

9514] *93!2 95%] *9312 95%4| 100]  Preferredseries A.......1 S7 Age il) cher %) 22 Jung Ss 

#15 2a} 2) 2 | #13 2tel #18 ty] #1%q tq is > 00 | | Preferred series A... .- - 100] 86 Jan24) 95!2June 2 .= 

is aij 2 3] SN Sig 1K Si] 1M Bu) SIN Bu] 100 | 8CRto & Rast some D-a-aoe- teil ‘shies al intel 3 doe 

ogee aa wna anaes a. |) eee ee t+ By BA 

*1 110 : 4] *2 214] *2lg Qty) #2 1 -- aMey 8 Sg Jap 4 uA " 

Ty _ 1a lle “114 1214] *1114 1214] *114 1215 11, rit "300 onlonde ann osecce ----100 15gsMay 19 3% Jan 5 au dope 1'4 yo 

+g 8, 5 - _. ee | nd, ed, | 800 — Mil St P & Pac._No pa 7 ta Ape 3| a Jen 3 “Riel i ae 

a ra a a erreds =’ foo] iggune 26| 1s Jan 4i|  &% Dee 4 

2 a : lol «=s_s Ban—“‘<iséisets—“<Cid 2 2200 | BCC & Noorth Weat'n. an 

ae ai] og] an ai] am 2) si a ost gt 200 rChieano & North West'n-100) June 30 et BBs 
~ ] 4 14%] 141% 1414] 141g 143g] 135, 1414] 2,800] Chieago Pneumat Tool.No une 31g Jan 4/| 2 Mar) 5: 
s3d Abul cBA Sot chats Aoi] vaste Sora 988 aby] vag gat] Cnieaae Poet Foci Ne par| 10 'Aor 1) 204 dan tl th Mar] 08 De 

A } 2 8 *46 48 *46 48 red Pr 22 pr is Mar 14 22 Mar| 39% Nov 

we. 2 ee Se ee. So eC chek eteae ee ee “Se a tied is oe 

*5g gl *5g 7g! 5g Tg] * 7 200| 7% preferred -77100 ‘ 14 Jap 

73 5g 7g 5g % *5g 7g 300 6 ferred..... eecce 3% Apr l 1% Jap 5 1 Dec 3 July 

3,82] 8 S| 8% 9 tae 9 | este sal (28% Bie] 200 Onsenge ic cad sie Fon i —- FA 

72 Tl 73s a 1012 1176] *10% 1179) *10% 117%] *10% 11%] 100} Chickasha Cotten Of. 10 te oi] 8 Marl 12% Jan 
* 8 2 2 841 8 £8 | 8,600] Childs Co..........._Noz aD 12 1 
S. 35 » * 35. | °30 35 | *32 35 | 32 32 ‘| 30 35 aa ti Chile Cop a 726 oe Mar 13% Nov 

toe Seal san tec] aa isl sae tend Som ton] ioe wed Tass Chrysler Corp.. 2... ae A BR eS 

*92% 93 9: - oon 1314 1314] 13% 1333] 1212 13%] 121g 1253 1/200 | City Ice aF Fuel... No oa 5 8514 Mar 9|| 35% Mar) 8812 Nov 
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=— Stock Record—Continued—Page 4 
: New or 0c €cor . Range for Previous 
Volume 449 STOCKS Range ar 7. Lots Year 1938 
= _ P 'T Sales On Basis 0 00-Shar 
D HIGH SALE PRICES—PER SHARE, NOT PER CEN oh NEEXCHANGE counts Highest Lowest , Highest 
LOW AN Friday é share 
Wednesday , Thursday a Week share $ per share|$ per 
Saturday Monday tT Aug. 2 Aug.3 | Awe Par| $ per a, $ ro Feb 3% Apri 9g a8 
— = tor eae hare |$ per share | Shares Conde Nast Pub Inc...No par| 5 on 1l Jan 5 15 Mar — Oct 
re | $ per share | $ per share | $ per share = * 7 Giz Gle 1 = Congoleum-Nairn Inc. _No ad y 1) 7 June 16 . Bae 14% July 
$ eed _ 633 6%) 761, : esa 261o] 2614 26% 2512 = "_.. | Congress Cigar._______ a 100 4% Apri7| 8 Jap }- 1012 Sept] 26% Nov 
2612 2655 25% 26'| 2615 at st Dt “se 8. | -7-2. | Conn ikveek one a Nn arri0| eebeesell at tael ise Nov 
m2 »| = * 55g 2 , *51 8 © ene hee Consol Aircraft Corp__.__.-. Apr 10 a A 76 ec 
+6 7 *6 6! as *51, 9 514 3,1 1912 20%] 5,400 _No sa 55g b27|| 55 pr 
f ‘ 20: lidated Cigar... Apr 4) 85 Fe 867% Aug 
*5l4 qy *514 9 2034 20% 2014 20le 20%3 20%, *7ig Ss 100 Conso Sf . 100 73 D 18 91 Aug 4 71 Jan t 
20!2 2012} 20% 2012} 20 -s = 7 *71g 8 85 140 7% pre: ret Ww w.-..100| 791g Apr 2g Jan 5 1 Mar, 2% Oc 
701, 82 | #794 82 | *80 84°] #80 90%| *907 90%] 90% *t%| 500 | Consol Film Industries. No par] Sl, Apr lil 1216 Mar me ae ieee 
#7914 ‘ 7 90 90 *R9 9O%4 ; « lls 13s 1 2 rtic pref__._____ 0 = 1! 35 Mar 104. Nov 
x00 91 *90 904, 1: *L1 Ilo} *114 = ll 1,800 $2 pai N Y._No par| 27 apr ‘A 4 887g Apr 
. li lly 48 4 5 3g 1153} 11 Consol Edison of - 13%, Jan 4] 108! Aug 733 Oct 
*1ly 13 Illy 4 113 Lig 115g} 118 325, 235s! 47,600 .--No par| 10 Mar 10 2% Mar 
Ils} 11le 4 : 7 3i2 34 325g 2% $5 preferred __-_- 4% April] 77% Mar 10% July 
*1ls 11%) lig 11ts) 11 32% 33%] 332 10812] 1,400 tes Corp... -_- 5 wy 4% Jan 6|} 7 Mar 
‘ 212 327%] 321, 33 > 712 10712] 108 . Consol Laundries 7 April] 9% Jan lg Sept] 7!2 Jan 
32%, 331g} 3212 327% 107 107 | 107 1071s] 10712 6! 633 638 500 1 Oil Corp. ...... No par 14 314 Jan 5 212 Sep 553 Jan 
*0Sis S0vig 107 107 6l2 Ble) By Gh] Gls 7%] 733 735) 24,300 Consol RE of Cuba 6% pt.100} 1. July id a teat ue Ge Jan 
7. ofS & Zig 75g) 71g 75g] 712 2"| 14 1%| 200 1 Coal Co (Del) vt c..25} 144 Apr ll} 15 Jani0j| 10 Mar 
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*133 2 #13, 4 *21 21s 23g Dag] * 238 - rn Oe Cree 5% P Co$4.50 pftNo par 2 16l2 Jan 3 9% May 7, I 
*21o 25 21s 2lo : i 7 *9 1119 *Olg Illy : Ps I 1,700 | Consumers erica_20 9ig June 30 2 1 853 Mar 267g Ju y 
*i0i; 111 1001s 1617] 1001- 10012 The Thiel eee tis] “Tox tate] 2/000 Continental Bak Go ol ANe; par! 11!2 Apr mo y a it eet! scat dae 
*100!2 101 | *10012 8} *1Llg Ll} 11lo Lis oe lg 1614 2,000 No par| 14 Apr 3|] 65lg Mar 2 
‘2 4 P : 2 . 7 16! A pa 8| 100 Mar 9 June 
115g 115g) 113, t, 1612 167g' 167, 167' 16% 1 p 500 Class B-. 100} 88 Apr 4|| 361g Mar] 4 
1 ° . 6 13g 13g preferred . ......... ll} 44 Jan 116 Nov 
17ig 17!g 1634 17's *15 15g; * 14 lig 98 200 8% -20} 32129 Apr 31/} 107 Jan 
lis} = lly tg 8 *98 99 | 98 Continental Can Inc.____- 1 Apr 1] 116 May June] 11% July 
1% lig’ itz 2] *9712 9812] *9712 Q81e) *9 03s] 3812 39%} 8,300 referred. _____ No par; 11 8| 103 Jan 5 6 Jun 6le Nov 
#9712 9834] *9715 os BRI. 3914] 3834 403g) 39%, 4 *114 117 100 $4.50 D iamond Fibre _5 5 Apr 714 July 25]} 2114 Mar] 36lg 
a * 17 |*114 Continental Diam 29!g Aprli| 3714 7g M 312 Dee 
Tait 124] 14a 1a Vonnet’ ake “le1teet 117 j*114_ 117 ne 800 Lnsuranee. ... 82.50 8 4 Jan i6 s May 
- 7 Continental Lns 15, Apr 10 llg Mar| 35% July 
#1131, 114 114 a 74 + 653 7 67 26% 35 36 4,800 D oa 3lleg Jan 3 21 . 
2 Continental Mo 2012gJune 29 2 Mar| 2912 Nov 
% fll 97 7s 37-373] 36-3614] 36 219} 214 233] 7,100 > Ol of Del.....-- 5 a 2914 Jan 4|/ 10 
«ee 7 - ‘ ° tinental 161g Apr 11 4 Apr} 56 Jan 
361g 36lef 36le 36 8 9: Qle 23, 2le 258 a 2] 211s} 15,800 | Con Steel Corp. No par 8 a 593g July 18 40 t 
- ‘ 2: Zl 238 a <y ‘ 213g 21% Continental 49 Jan 26 3 Apri 70% Oc 
ae ath ott Lig} 21 = 2ial 21 2H15 29 27 = 2812} 2,000 > Bank Trust Co-_20 667g Mar 10|| 25: 
. < 2 , 7 ‘ ( 5 Corn Exch Ba 7, 19 8 177 Dee 
H| 37° 27° 27y aril ary el ore wel os 8s 6lig 62 | 2,200| Corn Products one ae” ae 170% Jan Ol] 162 Apr| 177 Deg 
‘ rif ae Le vee ‘ 63 61le : i, rie 3lg July 6 4} eaappepencte topos nage 
5634 5734) *57 58 wy troiafetra* anisgleara a7 feurd 77, | .-1-2- | Preferred: 2~.o---nn2--i0 1 2 St dae cckenasten 
“=e ‘ & 62 63 6134 Ra, “nga Ss 19*174 177 “178, a) 8,300 | Coty Inc New. ao 1} 18gJuly 7 os ae 3i| 19 Jan| 42%, Oct 
*174% 177 [#174 177, “oe ee te Le 1% ,2,| 8.000 | Coty Internat Corp--7-~2-_ 100 98 Apr iz] 110 Jan ail a6 Man Meant Nov 
4% 4m 414 45g 1% 1% 2) 2 22 22"| 21° 21%) 13'300 we ge So Sen a Steam 2153 Apr 10% July 
lig 1%} me 221, 23°| 22 22%) 22 22 lp 10215 100} 5%e 3 Cees: (They I 2653 Jan 13° Apr29|| 5g Mar 
; 2215 237 414} 103 2 Cream of Whea 7l2 Apr ll lg Mar| 43% Nov 
23lg 241s} 2212 237, § 10414] #10315 10414) *10312 10: 21, 3212] 1,100 (The)_...No par 2 lg Jan 3]| 22%, 
‘ 10414] *103ig 1041, 32. 3214] 3214 2 Crosley Corp 20l4 Apr 38] 41lg 29 Apri 40 Nov 
*103is 10414] *1031g 31% 32 | *31% 32 Ol2} *9t2 10 | 2,000 Cork & Seal...-No par “May 4| 40% Feb 28|| 29 37% Nov 
os bin wo al a al oe oe oe ay Oe ee eee eee ee ee a Me Ae. oe Nov 
10 10 ae SN 2554 27%) 27 27%) 27!2 oer *347g 3612 200 pom pe tha by --No par} 28 Apr 8} 143g Jan 4 oe Bees 2is Nov 
Ks BR 35 35°] *35  3hta #3519 sail esau as i ae b Corp. .---- 5) 9 Apr Jan 10|! 58 Marl 9212 
2 25 347 35lel 3: 3: “ , 3310] “*3314 Crown Zellerbac 75 Apri4i 91 44% Jan 
*343, 35lo] *347g 35 B f 3310] *32%, 3310] 3312 10 104} 3,700 referred._._No par Jan 4 1914 Mar 
31! 3312} *313 33lo] #3112 3310 lo} 10!2 10le , 0 $5 conv Di lp Apr 8| 47% 941g Jan 
“10° Tol, 10" 77 oe aoa +80” sos, a}. oe nm, 3 bi Crucible Steel of Ameries....100 s "june 30] 96 Jan 21 "Bip waar 1313 Feb 
R1 81 81 81 8044 % 33 34 3414 3414 31 i" = 1/200 Preferred _... . fen Tibet 27g Aug 2 e May 3 3 Mar 614 July 
33!4 33%) 32%, 32%] 3312 3312 *7210 74 | 72% 72%) 7214 z 150 | Cuba RR 6% ~y gon 3 Apr 8 IgMay 2/| 6581gMay| 87 Jan 
70° 73°] 71. Zit 72 “gi 26 “3y) 3 “Bu 31, 31s] 300 | Cuban-Ameriean ‘Sus 1D, 10% aeill te" dee all ie nan > 
4 9) Ip 2 . 7 ™ 1 . ferred ........--.-- A r 4 
#310 4 Big Blo] 8 ; *3io 33 3g 3lz 60 ey 2 ete 50, 105, Apr , 9 433 Ma 
“318 _ te Pr o53” 55 52” 52 | * at ait 50 tits = Curtis Pub Go (Tbe). _Ne par Re on a sus 17 35, a De 
a 1 fe *115, 117%] *115g 12 | #1155 410] 414 43g coo EE os cae No par lg Aprll| 72 Jan 3 4 2814 Nov 
*1llo 117%] *115g = 41 41 412 419 Ale 2 le ATI 800 me» TS ibd: : 4l2 Ap 2814 Jan 3|| 1253 Mar t 
‘ “ ° 2 . 471g] 47) 8 600 urtiss-Wright -..-- 14 Apr ll 4 n} 83 Oc 
46% 160 4612 46s 4653 463, i. “te ty Biel Big on. BAe 4 “[ a Ss ‘Soot. ite Hy Apr 8 + R Tt Fam 50 Nov 
gee a a sr at'l csr 81") °°" | oummman Sonn 7% beet 0 18s Ape 10) 242 an ll 3 Mar] 20% Nov 
2514 25lef 25le 25% °80 — *20— 9] #8 : #55 | pea H oan Sge par ; ry 3 7 June 20 2 174 Dee 
*20 «691 | *80~~—«O9 1 *55 «680 | *55)— RO | #55 80 18te 19 2,200 | Cutler-Ha CX prectahag ot 41g Aug 171g Mar 10]| 1314 Mar ~ 
- 55 2 1916] Ile vega Stores Corp. 16 April 2 614 June} 11% July 
~ ie oo 181 18%} 18% 194] 1912 191 412 4 400 | Da 5% preferred. ----- 25 8] 8% Jan 3 4 14 Dee 
0: ¢ ° : 2 ” ! Apr 021g Jan} 111% 
19% 19%] 1834 19te —_ 5 #415 5 419 : "1644 18 | -.__.- Conv Chemical Co (The).1| 45s Apr li] 112 July 13]} 102t, 25% Feb 
453 45g] #45 5ly elaine 18 *17 18 *16'4 1 5%, 6 1,100 —— & Lt 4% % pt 100| 107 D 10} 24 Mar 9 1334 May 25 Jan 
+161, 18 +1614 18 i" ‘ 61 614 6's Blk rf A Pee its Dayton ..No par| 15% Apr 271¢ July 11|| 19% Mar : Mov 
; 6 6 64s { *H92% ....1°RI% ... Deere & Co......--. ‘ 23 Apr is 2 9 Marl 17 Oo) 
6 6 11, .. 11's . 3 9: 8,400 So eroee: ne 6 
*11y ___. “iti Qo, "901 4 20%, ‘20 a ie ee “Dats 26% Ls Diesel Weminer Gilbert ----10 iat yA it 25% Jan a 2 at Nov 
20: 203% , *2612 271;] 264% 263) 26% 15!2 15!2} 200 are & Hudson. ..__- 8} 84 Jan 4 2ig Jan 
Bq 2714 27) = 27g) #2612 271, 5lg 161g) *15l2 16 o| 4,200] Delaware --50} 4 Apr 4 % Nov 8 
sisis 16 | #152 16 17% 17%] 167 iva] s7ae 1%, 5” ‘Sts 2900 | Delaware tack & 6% pt-i00| “gduly 181 1g uly 28] 70 Mer 115ig Dee 
mi. (it 171g 1710] 173, 173s “8 ' 5 Slo} 5 o's , tDenv & R G West 6% 103 Apr 13! 12414 July Mar| 40% Oct 
aie 5%! Big i a y 1 Fe ro Detroit Edison... .-...--- = 18ig Apr 10) 3235 Jan 26 20% Jan} 30% Oct 
é oo aa 3 ‘ 94 24 ¢ 
J gl a 124 [+122 125 |+123 He li re oon | Euemend Meteh ive par| 28 ar ia 4474 July 7 ee Got 
H) *124 «125 [*12115 124 Q210 2410 23 23 22 2: 391, 33 1,000 | Diamon ferred....-. 25) 39 pr 95, Jan 4 5 Mar le Nov |} 
25 | *1: + . 33 32%! 32%, 6% partic prefe 54 Apr 1 11 Mar] 2312 
*24l2 25 | *2419 25 33's 33!) 33!g 33%] *33 3: te] 43% 43331 500 nond T Motor Car Go... -2 . 10| 201gMar 1 911g Nov 
- , 331, 3: 31g 3: : 1. : Ble} 4: ‘ Ape 65's June . 
*33 = 33%] 331g 33lg 43% 43%| *423, 4315 4312 43 63 63} 300] Diamon 8 Ltd_No par) 15!2 90 July 31 s Jan 
p ‘ : “3 + ; 7 7 Corp-Seagr 79% Jan 23) ¢§ 8le Sept] 17 
43'2 43lo) 43 =. “65 7g] *65g 67s] *65 P 181o 18lef 1,200] Distil ith warrants- 100 18} 1214 Jan 9 2 35 Dee 
« 5 f F 3g «1 85g 2 5% pret w r 93,May 4 6|| 28% June 
*65g 7551 G3 34 “a 1812] 183g 1819] 183¢ 90° 90 400 oD Nest, tk No pa 31] 3514 Jan! 25lg Oct 
2} 18, 184] 1812 *88§ 901s] § 91. 500 | Dixie-Vortex Co - r} 30 Mar 3i} 12 Mar 2 
Hf Rie i ae ee By a eae ee aa Ei] ih he ee fe 
I1!y 115s) #11 11% 331g) 3312 33%] 33%, ; 151, 16! 500 | Doehler d......No par 8 7853 Jan 3/| 31 a Dee 
+ 3312 3310 2 slo 1714) 151, MN me Mines Ltd- - 560 «Apr ll 87%, Jan] 141 
*33 33le 334, 334g #1614 18 *1634 171s *16 2 327 327 1,600 | Do = No par 11] 135 Jan 5 & i 
7 ; 7 a< 2: 3219 321 32's 9 Douglas Aircraft - tr} 101le Apr BRR, Fem 2 TLRS 
*173g 173, 17%, 17 bg 3215 33 324g 323, 321 = 681, 8,200 jy. "oo No pa 31 11 Jan eee 193, Dee 
pt r ‘ 2 3: = C 7010) 6 Dow Chemica r 6 Mar 134 May 
— oo SS = 69% 697%] 693% 70ie} A953 27 1281s 800 Co .....--No pa 29] 1914 Jan 13 12 Oct 
7 1912 70le} 6 29 |*127 12919] 127_ Dresser Mtg i} 9 June 19}} 8tg Mar 
70% 7O0lo] 691 70 1#1251, 127 | 127. 129 127 oa, 87g 1,600 ill International -- ~~~. - 10 Apri4| 14 June Apri 115 Jan 
126 126 1241 125 + Og Ole 93, 9%, | 10 10 iia No par 12] 115 Jan 18}} 102 D 154% Deo 
f J" » 1055 ; Duplan Silk ---.- 100} 108 Apr 3}| 9012 Mar 
#23, Ql 9 ) ion 107] 1014 1034 *10!8 4 13 13 100 I Se 2614 April] 164% Aug : 3, Mar| 13812 Nov 
*10—s«d1 101g 103, ela. 1 sidig 14 | S12l2 14 | 13 120 | _... 8% pr 1) & Co.-.20) 12614 Apr 11 142 Mar 10]} 130% le Dee 
‘ 3ig 14 Sg *115 120 |*115 Du P de Nem (E 12912 July 25 10912 Apr] 12012 
*13!2 14 | *1312 14 *11E 120 |*115 120 |*115 A414) 16012 16312} 10.900 | Du -voting deb... on 'g Jan 26) 123!gJune 13 % Jan 11812 Dee |} 
“115 118 |*115 120 159% 160%] 15914 161 | 162 1441, 215g 132 800} 6% non No par} 117'2 118lg Feb 27|/ 111% Ja Dee 
5g 15919] 159% 31l2 1312] 12155 $4.50 preferred. - 115% Jan 4 . 3} 13% Nov] 17% 
1593, 160 | 1585, 1591 sae 1310} 13L4 131g} 13112 13: #1213, 1231. 100 5% 1st pf- 1 i] 20 Aug 3 814 Nov 
; 144] 13114 1311» , 221g 12315]*121 % | Duquesne Light 1214 Apr l 314 Mar 4 
lk hn Btn, +1211; 123's|*121% 12316] 122% lg 1171s 110 a Inc. ...-..- 5| 8 Jan 4 
+ ‘ 3's 1719} 117 2 tern Airlines, ; 3% July 5 211g Mar| 187 Nov 
*121 1231g/*121 1231, ‘117101 11714 11712} *117%% 1 87, 19%] 16,100] Eas eo ig Jan 5} 121%, 
~ lo 11710] #1171 2 2 9%, 20 18% 4 tern Rolling Sig Apr 26/ 186! ‘ Jan| 173 Dee 
y ating Sis 1 18l2 188 1a 19% “- al an fH : oo oe Kodak (N J).No par 1381 Apr 12] 1x31 Feb 8 197 unl ‘tee Deel 
7 ‘ 2. ! 43, a4 oe 7319] 172 17312 ’ m preferred . ..- -- 4 Apr ll 8 Spe! Eee 
5 5 4%, 5 172 17212 1731: . ‘ ne 6% cu Oo....4 154 7 July 1Z)i...... 
i tee teams ineferm ine jigs i "136% 26%] 26! 26%] 3,000 pisos Sune Gigvee #0... 7| ‘tiesune20| | 3 Jan 10]| 13% Mar| 36% Dee 
*171 180 )*17 6 | 25% 26%) 261, 26121 26% 2 18% 18%! "600 | Ediso _ er No par 11] 381g Mar 15% Dee 
P 253%, § 57 2 18%! 18%, , Eltingon Sch 5| 22% Apr 4 6 Mar 4 
s25% 2614) 25% 26 | 25% I8lo] #18 = 1814] 1819 13g Ito| 2,800] E Lite (The)... - 10} 15% Jan e] 864+6~«(Jan 
2} *18 1819} *18 2 * ° 13g Ile $ “ Electric Auto- ---3} 8lz Apr! | 2ig Sep 
i “Site ie Aig ity Mie its son 368 ce sch tit tol ie enn Men tad Am Gdases...| 9 Snes ise —s G's Mar] 14 ~ 
35!2 35%] 35ie 35% 10% 11'| tom ion 30% "an sae al 1100 Eiostric Power & Light.Vo pa? 20s April] dite Jan 20 ee oe 
#1010 11 107% 10%) 107 2: *21,  Qtof = 214 y SS 4 one eee No par 2 s| 38 Feb 6 35 | Nov 
: : Zo] = Dag 3g 2 97, 1014 Ig 8 $7 prefe --- vr} 18% Apr 3i| 21% Mar } 
21, Qi, 248 91 87g 94 9 97% : - 38 341 37 34,200 referred ......-- No pa 2312 April] 3053 Mar - le Mar 2%, Nov 
oe st) 3t° and sit sell osu sol 33° 34%] 31° S%el sianol Se e Battery..No par s Apr 4] 1% Jan 5 * 'Feb| 29% Nov || 
sors 31 31 2's = oon 2a 321s 33 % +R 2012 400 a aes Corp... 0 oar par es* Tan 25 z. aus : 33 Apr 45's ~— 
2612 263; 287« 2 281s} 287% z ¥7 7 -=- 980 1 Gas....---- 13 s 111 
29 Ste lis] | *7% ssn] 35% 37°] asm Se nee | aden Cot i0 103% Mur 23 Nig% Aue 3] ‘gin bane] tom Ose 
*7g 8 7 ~ 7g 34%) 35 a “ss « a 2q 39 20 Ts anna eed A 8} 137%, . le Mar| 71 Oct 
, 35 347, 347 347 - 2910] *29 301 10 5% ore eee 7 pr 21 381g 3 
Fi |B" 4h Bie, aeons wt | Paice metered Naber] 2s Ape 6} soedune2l| 38 Marl Tat Bee 
‘ Ss |* 2 x ‘ 5 3lg 13% 2 —- $5 conv ---- rl 65! 3] 46 ar 
*1011, 108 |*106 108 ‘ 127 1219 135, 131s : 279 79 900 w w._.No pa ll] 9412 Aug 2% Jan 
‘ 127%] 1212 8 - 7812 7S&lo} *7 ( $5% —_ r| 69 Apr 3 14 Dee 
1254 125s} 12% * 78 78 ‘ dg £6 86 800 eee No pa 7 10 1% Jan 644 Jan 
612 791s *77 3 : ; 88 8&8 6 $6 p r 8 Apr 4 Ilg Dee 
Mm ast, asic 8512) ma ry oa rot A312 O4'e = a 1 700 Fquttabie Ofte regen iN ae . - — 4 2% Mar’ 
'2 < *¢ 93le We ‘ = 1, °: Erie Es 100 ; nn 2 
*91 9312] *91lle 9319! fF *] lu] *1 °1, 1% 200) 3% Ra ferred....... 3 Jen & 2 Dee 
—_— 3 8 ‘ 1%, 13% 1'4 © r 4% ist prefe lig Apr 10 2g Mar} 6 Oct 
1 1 *1 8| , 1! *1l, 14, hs, 27, 27 200 © _.-100 8 Mar 8 8 Oct 
; 13, 1'4 . io "27, 3 8 : 2d preferred - - - - 3% July 11) 58% 514 Mar| 16 
Sao 31 "27% 3 , 5 10C| 4% Meaner . ...5 “ 13. Jan 3 ‘ Dee 
* - 97 3 27, «= é ' 1 *11, 15g ka Vacuum Clean 6 April 101g Apr} 25 
278 27 *278 . . *li lig, *1ig “8 7, | eee 5 2415 Jan 3 8 
‘i * 1! 15g 4 3 72) *41q 47 ; roducts Co-- 4 Apr ll 2 i ar| 25, Nov 
wai; ats ety to] de ase ar re ors] 2000 | Bx-Cell-O sutfet Gorp_Ne par] “1 Ape il ig eb 27|| 31 Mar| 11" a 
*414 2 ° 7 81, Ble 2 2n3, 21. 191g 1916 ’ > hange Buffet ° 2% Apr 10 2 1919 May| 43 
*Rle 87 *Rlo 8%. #191. 20 195g 204, 2034 “1% 135 135 200 | Exe ks Co 8% pref a ee 100 24 Apr 11 437, Jan 5 2 35% Oct 
. 2 * a ¢ 21g May 
*20 2019} 1912 194, «li Its *1ly Ilo 114 x #53 61, 120 | Fairban & Co_No par 10} 2912 Jan 4 2 16's Oct 
lio 14 Ai 5ly fag a Fairbanks Morse 20| 20 Apr 3 67g Mar 2 
oe ie Sig 5% * 241o] 321, 33a 2,300 Co of Pr Rico-- April) 1712 Aug 8412 Nov 
aS oS 3212 33% 324 33%| 34 oat, 24’ 2419] 900 ee take & Teste. a See 3 June 23 Sats an 133, Nov 
“33 = 33%) 33 = 3: 24 «24 ‘ 1g 1719) 1619 17 , preferred .. --.---.- 85 Apr 5) 11! 2ig Mar; 5% Aug 
*23lo 24 24 024 161g 1610} 17 17% ott SOK *973, 95 | ___- 36 & Smelting Co 100 10 6 Jan 6 . 453 July 
2 ‘ o 9! 97S, rai Min r 27, Apr 7 173 Mar 
16% 16%, 16!2 17 o92% 95 | 092% 9F | *93! 122 |*115 122 200 a Motor Truck.-No pa %gJune 30} 37 Jan 1 Sept] 2g July 
Si iS 115 |*114 120 |*115 2% *3!, 2%] 700 | Fede ral Screw Works. No par %May 25) 15s Jan 19 12% Mar| 29 Oct 
*103| 110 |*105 110 : fa mw om ona os a ome $ Fede ter Serv A_No par Li] 264g Mar 11} : 905s Oct 
' 33. 3 3% 1! Ily ly 00 | Federal Wa No par| 18% Apr 6}; 67% Jan 
*3'4 Bagh #314 1. tre lly ‘ 1 1 1 1,00 ted Dept Stores- Apr 1| 89% Feb 3612 Nov 
a” oe Yr ; Siem Big] 828 251g) - - - - Fed Dept Stores 44 % art 27% ADE it} S7% duty 19 is” }— 25 Oct 
23% 251] #2312 25 | e2sis 25 cay e | eas 01 ons at 500 | Fidel Phen Fire Ian | AF par| 16% April] 19 Mar17 
993 ! 3'2 2 > wf *R27 , e ° é > ° 
oasis 89 | Bats a okt 36 36! 3612) 36% 36% enya 21 ... | Filene’s (Wm) Sons 
*3613 3675] *36!g +t Kt 21 q *17%, 21 | 717% 21 ee 
N #173 21 | *173, , 
| 
tor redemption. 
New stock. rCashsale. zEx-dliv. yEx-rights. | Called ——* 
. nNe . 
salesonthisday. Inreceivership. a Def. delivery = . 
* Bid and asked prices; no : 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
— —— $$ $$$—__—____—— ————+—_—______—_—_—__—__} for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday W rednesday ' Thursday Friday the EXCHANGE a 
July 29 July 31 dug. 1 Aug. 2 Aug. 3 Aug. 4 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
#2053 211s] 205, 205] 20% 20%] 205g 2053) 20%, 21 201, 2014] 1,500] Firestone Tire & Rubber-..10) 1753 Apr10) 25% Mar 9|) 1614 Mar) 26% Oct 
10514 105'4| *1047 10514 *105 = 105'4] 105 105 | 1051g 1051s] 10514 10514 400 6% preferred series A--.100} 991, Jan 16) 105izJune 8|| 76 Apr} 100 Nov 
5014 50%4] 5012 50!2] 50l2 5O0le] 501g 50%] 50% 51 | *4912 51 1,200 | First National Stores...No par} 381g Apr 8} 51 Aug 3|| 2412 Mar) 4314 Nov 
214 21, 21% 21%] 20% 21] 19% 20%] 207% 21%] 201g 211s/ 7.700 | Flintkote Co (The)....No par| 1644 Apr 8] 3112 Jan 4 107g Mar| 3114 Dec 
*371o 38l4) 371g 3712] *3612 3712] *37 3712] 3712 3712] *36% 38 300 | Flerence Stove Co-_-_-.-- No par| 25 Apr 38 July 27 19%, June} 3912 Oct 
*20% 21 21 21 20 20 | *19ig 21 | #19 21 41419 21 200 | Florsheim Shoe class A.No par} 17 May12| 22%July17]/} 15 Aprj| 21 Jan 
31g Big Big Bly 3 31g 3 3 2% 3 *21o 3 1,700 |  Follansbee Brothers..No par llg Apr 8 33g July 26 llg Mar 455, Oct 
3312 33!2] *33 34 | *33l2 34 33 33 | *331g 34 3312 3312 400 | Food Machinery Corp.--.100] 21 Aprl4) 35% Jan 5]| 18 Marj 37% Nov 
#106 =___ .._} * 10612 10744)*10612 _- 10673 1067s] 107 107 |*1071g ___- 7 4% % conv pref.....--. 100] 10312 Apr 5| 10812 Jan11 8& Mar] 10912 Nov 
191g 191g} 1812 19 19 «619 19 20%] 2012 211g} 19 20 4,100 | Foster-Wheeler _-_.------- 10] 1414 Aprll] 29% Jan 5]} 11 Mar] 295g Oct 
*67 75 *67 75 *67 75 *67 75 | *67 75 *67 We Wistead $7 conv preferred._..No par| 67 May 2) 90% Jan 6 50 Marj 91 Nov 
*2ig 234) 21g 2%) *2i2 28 *2lg 234) *21g 2%) *21g 234) ...... Francisco Sugar Co_..-No par lig Apr 10 3% Jan 9 212 Mar 553 Jan 
*33 36 *33 36 33 33 *31 36 *31 36 *31 36 30 | F’k’n Simon&Co ine 7% pf. 7 32 May 29} 55 Jan13 25 Apr} 58 Nov 
*22 2219] *22 2214] 2212 221 2219 2210} 225, 23 22 2212} 1,200 | Freeport Sulphur Co------- 1814 Apr26] 30 Jan 3 197g Mar| 32 Sept 
"214 25 23, 245) 72140 25yf 214 Dg 25g 25g) #214 25 400 | Gabriel Co (The) cl A-._No par llg Apr 10 3 July 21 1144 Mar 37% Oct 
*2lo = Dg 24, 24) *24, 2! Zig 21 25g 82% 212 253| 1,200} Gair Co Ine (Robert)-_--.---- 2 July 10 4 Jan 3 21g Mar 5% July 
81, 84) *Blg Digi *Slg Digi *Blg 8% 8%, «= 812 8% 500 eS eae io 75gJuly 11} 13 Jan 3 10 Mar} 18 July 
11) 11 | #11) © Altgl *11ig 113g] 11 11g! 1012 11 — 3 150 | Gamewell Co (The)....No par| 9 July13] 14 Jan 3 912 Mar| 18 July 
#100 110 |*100 115 | 160 100 [*100 115 |*100 115 |*110 115 10 | Gannet Co conv $6 pref No par} 94 Apr22}| 101 June 29 85 Mar! 97 Dec 
#434 5lg' 4% 5g! 948454 #47%qOGlg Sg lg 4% 48 300 | Gar Wood Industries Inc...-3' 24% Avr10' 7g Jan 5 4lg Marl 8g Oct 
*123, 13 124, 124] *125, 12%;] 1234, 128,] #1212 125g] 12% 1212 500 | Gaylord Container Corp..-.5{ 12% Aug 4, 18% Jan 3]} 13 Sept] 191g Nov 
*4612 491g] #4612 491g] *4612 aM *46\2 491g) *4612 491g] *4612 49%] -..__- 5% % conv preferred.....50| 47!2Mar22} 52 Jani17|| 48 June| 52 Sept 
7% 74g] #7 74 7 7 7g 7g 714 7% 7! 733} 1,600 | Gen Amer Investors...No par 5igMay 17 9 Jan 3 414 Mar 9%g Nov 
*1001g 105 |*100!g 105 |*100!g 105 |*1001g 105 |*1001g 106 |*1001g 106 | -____- $6 preferred......-.-. No par| 96 Jan26/ 10312 Mar28}| 82 Mar] 10212 Dec 
*50% 51 5034 50%) 50% 51 50lg 514) 514 5212} 50 51 2,500 | Gen Am Transportation -- -- 5| 40 Apr 8! 6012 Jan 5j| 29 Mar) 59% Dee 
8%, 8% 83%, 8 873 9 84, 87%, 83, 8% 8% 8%! 1,300] General Baking---.-..------5 8lg Apr10} 11 Mar 9 61g Mar) Illig July 
#14719 1483;'*1471o 148%] 147%, 148 | 1481, 14814/*148 148%) 148 148 50 $8 Ist preferred._...No par| 134 Jan18] 149 July 21{| 115 Apr/ 136 Oct 
*23, Big] *23, Blgl *24%, Big] 723, Big 31g Big] *23%, Big 100 | General Bronze. .....------ 5 21g Apr 1 412 Jan 4 212 Mar 55g July 
1214 12%4f 121g 12%) 121g 124 12%, 13 1212 1314] 121g 1214] 5,000 | General Cable-.-.------ No par 9 Mar3l1; 18 Jan 4 53%; Mar| 1912 Oct 
*24 26 | *24 26 *243, 25%] 253, 26 26 2612] *24 25 500 | Eee es No par| 17% Apr 8| 35 Jan 3 11 Mar] 387% Nov 
*57 62 62 62 *60 65 *60 697s) 65 65 *60 66 200 7% cum preferred -.---- 100} 43 Aprl0j 75 Jan 4 35 Mar| 87 Nov 
21g 21lg} 21 2112) 201, 20! 197g 2012) *2012 207%] 2053 2053! 1,000 | General Cigar Inc--.-.-- No par| 19igMay 12! 25% Jan 6|} 20% Mar| 28 Feb 
#12415 131 [#12412 131 |*12414 131 |*125 131 |[*12512131 [#125 131 | -_---- 7% preferred.......--- 100] 114 June 20} 13012 Mar31]| 10814 Apr’ 138 Nov 
381g 384g) 374%, 3814 3744 3843) 375g 38le] 381g 391g| 37 3818] 36,600 | Genera! Electric.._.-.-.- Nopar| 31 April) 4453 Jan 5 2714 Mar| 48 Nov 
4714 47%] 47%, 4744) 4714 47%) 4714 4753! 47%, 477%| 47 4712; 7,600 | General Foods-.-.-.-.-.-- No par| 3653 Jan27| 477%; Aug 3 227g Mar| 40% Nov 
#11219 116 |[*112!e 116 *110i2 2116 {*110) 116 116 116 11512 11512 200 $4.50 preferred_-_-._-- No par| 114 Jan 3] 1185July 3/| 108% June} 11712 Nov 
*3 7g 3 1% 54 34 3 3 3 7g 4 %! 2,100} Gen Gas & Elee A__...No par 5g Apr 10 lly Jan 5 Mar llg Oct 
*60 75 *50 65 *55 865 *50 63 | *50 63 "- Be 3 seamen $6 conv pref series A.No par| 39 Jan 3] 65lgJuly 11 25 Mar| 50 Nov 
98lg 98! 973, 744) G4lo G4lo} 93 94 89 92 85 885s) 1,900} General Mills......--- No par| 7212 Jan26| 99 July 28|| 50% Jan} 79 Dee 
121 121 121lle 12119} 1221, 123 12214 123 123 123 |*12212 124 17 6% preferred. .......-- 100] 117 May 9] 127 Jan27/| 118 Jan} 125 Aug 
48%, 48%) 475, 485! 474, 4819] 475g 487g! 48%, 4914; 471g 48%, 57,600 | General Motors Corp.----- 10} 36%, Aprll 515g Mar 9 251g Mar| 537 Nov 
*123 12310) *123ig 1234; 123 123 123 12319 #123 12312 123lg 123) 600 $5 preferred _...-..-.- No par| 12li2 Apr 8] 126l4June 8|| 111% Apr} 12412 Nov 
*33 36 *3 36 | ¥*34 35%4' 35% 3534' 36 36 *34 37 200 | Gen oe Adv A...No par|' 28 Apr 4| 38 Feb28 211g Mari 45 July 
*45g =—-434 41g 419 4lp Ale 4lp S5lgl *47% 5lg] *47%% 5 2,800 I a oa Ne par 4i4June 29 6% Jan 5 4 Mar 97, July 
9 9 *Slp 87g 8%, 83% 85g = Big 84%, = 84 812 &7%s| 1,000 | General Printing as 7 Mar3il 107% Jan 3 6% Mar] 12), July 
*1091g _._.|*1091g -.._| 1091g 1091g}*109 1091s] 109 109 |*10812 109! 40 $6 preferred........No par| 105 Aprl5) 110 Mar 6/} 10114 Apr} 110 Nov 
li, sl “y Ligj *1 1 *1 1! lig lg} *1 lig 600 | Gen Public Service....No par 3,June 30 15g Jan 20 lig Dec 23, July 
17\5 17%] *17)g 18 *17 18 17 1714] 1712 1712) 165 1712) 1,100} Gen eo Signal....No fad 14 Apr 8| 28 Jan 6 12% Mar| 271g Nov 
*85le 88 *85lo 88 *85le 88 *85lg 88 | *85l2 88 | *8512 88 | ------ 6% preferred ........-.. 100} 87leJuly 12] ¥2lg Apr 6/| z85 Sept; 95 July 
#34 48 "34 7g 34 7g *34 7g 34 34 34 44} 1,300 | Gen ete & Utilities. _..-- 1 igJune 30 15g Jan 3 1 Mar 2's July 
*16 1644) *16 1635) *16 16%| *16 16%} 16 16 153g 157s| 1,000 $6 preferred _...--.--. No part 15 Apr27| 2014 Jan 5 133g Mar| 26!2 Oct 
*28lq 2914] 2814 2S8le} *271g 2Sle} 27g 284] VRlo 2Hle} 27 28%,) 1,700] General Refractories...No par 19!, April} 41 Jan 4 15! Mar} 4114 Nov 
1414 1414) 134, 14 141, 144] 13% 137 1412 1410: 143, 14%, 900 | General Shoe Corp....----- i ROE 6 SEE BEE cose. sical eeae Sane 
21 21 2Cle 21 20 20 204; 2034) 2012 21%4| 21 21 390 | Gen Steel Cast $6 pref.No par 16 Apr 8| 3212 Jan 4 13 Mar] 34 Nov 
17 1719} «175g 1753) 1712 175s] 1712 177%] 18 184g} 1712 18 3,300 | General Telephone Corp...-20] 15 Apr28} 18% Aug 3)| -... ----] ---- ---- 
*1ilg 11%) 11% 11%] *11%, 11%) 11% 1134) *11% 12 1l!g 11% 700 | Gen Theatre Eq Corp.No par 914 April) 15l2 Jan 4 812 Mar| 16% Nov 
*12 1234} *12 12%) *12 1234) *12 1214) 12 12 ll'g 112 200 | Gen Time Instru Corp.No par| 10%Mayll) 16% Jan 9 141g May| 2012 Nov 
*.__. Q7ig/*_... Q7iel*.... Q71s]*____ 97te P.--2 O7ig%.... 97g] .....- 6% preferred..........100| 9812 Mar28| 991g Feb 8|| 98 June] 100 June 
221g 221g] 22ig 2212} 22 221] 221g 223) 22  22%3| 20% 22 7,600 | General Tire & Rubber Co__.5| 15%, April] 2753 Mar 10 9 Mar! 2712 Nov 
63, 6% 63, 6% 673 874 7 714 71g 6% 7 8,000 | Gillette Safety Razor..No par 53, Apr 10 83g Jan 3 612 June] lillg Feb 
*521g 53 *52 53 524%, 53 *52 5234) *52 52%) 52'3 52'8 400 $5 conv preferred....No par| 44 Jan26) 54 Mar l14 46\g, Dec] 61 Feb 
9 9lg 9 91g 9g = Dig 914 9 91g Dag 8%, 9's} 4,500] Gimbel Brothers .----- No par 7ig Aprill| 13% Jan 3 5 Mar| 15% July 
*53 =54 52 527g) 521, 527%) *52 53 | *52 53 51 51% 700 $6 preferred __...--.- No par| z51 July 7| 661g Mar 11 3712 June] 67 July 
19 19 181g 184% 1814 1819) *185g 19 187g 187% 1812 1812} 1,800 | Glidden Co (The)_....No par 14%, Mar 31 2412 Jan 5 13. Mar| 28!l2 Nov 
*40 45 | *40 45 | *40 45 *40 45 | *42 45 44 44 100 4%% conv preferred....50} 34 May17| 47 Mar 7 37 Apri) 51's Jan 
34, 3% 3% 34g 34 «634 314 Bag 3% 34 31g 314’ 2,000 1 Gobel (Adolf)......-..---- ; 2!g Jan 23 33%, Mar 14 1% Mar 343 July 
214 2ig) *214 Qi] *214 Qi 214 2t4j = Dg Dg] *2Ig Dn 300 | Goebel Brewing Co_-.-.-.---- 1% Apr 10 27% Jan 4 21g Sept 3% Jan 
*75\lg 83 *75lg 83 *75\g 84 84 84 82 84 76 81 270 | Gold & Stock Telegraph Co i00 70 Jan 4) 84 July 19 6012 Apr} 85 Nov 
18lg 184%} 1814 I18lg] 184 1853} I18lg 183) 183 191g] 1753 18%) 7,200 | Goodrich Co (B F)--..-- Nopar| 131!2 April] 24% Jan 4 10 Mar| 267%, Oct 
*67l2 GSl2] 6612 6612] 67 67 | *66l2 69 | *6612 68 67 67 300 5% preferred ...--.-- No par| 53 April0| 7412Marl16j} 32 June| 681g Dec 
297, 30 2915 30 2912 30 295g 30ls} 29 2973} 2714 2873} 25,000 | Goodyear Tire & Rubb.No par| 2l1ig April] 38% Jan 3/| 15!g Mar! 381g Dec 
*1045, 105%) 105 105 106 106 | 10512 10512} 105 1054; 105! 105! 700 $5 conv preferred._...No par| 90 Apr 8 109% Jan 5 69%, June} 108 Dee 
*3l, 4 *3l4 4 312 Ble] *34g 0 BH 3 33, 38, 35,4 400 | Gotham Silk Hose-_-_--- No par 27gJune 30 5 Jan 3 25g Mar 612 Nov ||, 
73 73 72 72 *71lo 74 *71lo 74le| *71!2 7412) *71!2 7412 20 aaa 100] 69i2June 2} 80 Mar 3 5214 Mar| 72% Dec 
*5g 3 53 34 by 34 Dy by 5g % *5g 341 2,300 | Graham-Paige Motors.-_-..-- 1 5g July 20 13g Jan 3 3% Mar 2 Jan 
6lg 6% Big 64, Gig Glo] = 634 634 7 712 7's 7% 3) 5,200] Granby-Conso]M 8 & P....5| 453 Apr # 77%, Jan 3 212 Mar 873 Oct 
* lig] *1lg 14g Im 1 It, lly} *1lg ty lig lg 700 | Grand Union (The) Co-.-_-_-- 1 73 Apr 10 1% Jan 7 1 Mar 24 July 
1612 1644] 161g 161g] 1614 167) 161g 167) 1653 1634) 1614 1612] 3,400 $3 conv pref series_..No par} 11 Aprl0| 167 Aug 1 8 Mar] 14% Nov 
*14 15 | *14 15 | *14 15 14le 15 | *13% 15 | *13l2 14% 200 | Granite City Steel ----- No var| 10 Apr 8| 20 Jan 5 101g May| 22%, Nov 
325g 325) 33 334g] 331g 337g] 333, 3373] 337% 34 3312 34 See G CED COP BP coccccesonnss 10] 24% Jan27| 341g July 18 19 Apr} 30 July 
*243, 2514] 241, 2419) *24 2434) *245, 2514] *245g 25 25 25 1,000 5% preferred .......--..- 20! 227% Jan23} 25 Aug 20 Jan| 24%, Dec 
14%, 1434) 141g 14%) 141g 1434! 14tg 147%] 1412 1412] 13% 1414) 3,700] Gt Nor Iron Ore Prop_No par| 12\2 Apr 8| 16% Jan 5 914 Mar] 1553 Nov 
25%, 26 25le 26 255, 2643 255, 263,/ 2612 2734] 245; 26% | 26,200 | Great Northern pref.__---. 100} 16144 Apr 8| 31l4 Jan 4 123g Mar| 3053 Dec 
*254 26 | *25lg 25%) 253, 2534) 253, 2533) 2584 2534) 2533 25% 400 | Great Western Sugar..No par| 24 Aprl0} 28 Marllj| 231g Apr| 32 Jap 
140 140 |*139 141 1397s 1397s} 1397 140 14012 14012/*139% 14012 220 PE «i ntsnanoces 133 April4| 14112July 27|}] 122 Apr} 142 Dee 
*42 66 *42 66 *42 66 *42 66 *42 66 *42 at. - wennne Green Bay & West RR....100) 42 May24| 50 Apr 4 35 July} 50 
343g 34lo] B4lg 347] 343, 35lsg}) 34lg 35 35 8635 3312 345s} 4,300 | Greep (H L) Co Inc._....-.1] 2414 Jan26} 36 July 21 1333 Mar} 2814 Nov 
181g 1853] 18lg I18lg} 18!g I1S8lo} I8lg 187%] 18l2 19 181g 18%) 15,200 | Greyhound Corp (The).No par| 1412 April] 21%Mar 9 7% Mar| 22 Dec 
*12 1214’ *12 121g 12 12 11%, 11%! 11% 12 11% 11% ,100 5%% preferred __.......-. Oi} 10 Apr 8) 12!eJune 13 7ig Febj 13 Oct 
*% 61 *% =61 *% 78 % 34| 53 34 12 12} 1,900 | Guantanamo Sugar....No par lg Apr 1 14 Jan 9 7 Mar 1% Jan 
*11 14lo] 11tg 11to} *Lltg 1419] #113, 1419) 11tg 11%} 1112 1112 70} 8 Tn. castapoe 100} 9 Apr 8| 18lg Feb 6]} 12 Mar) 28 Jan 
*33g 41g *33g0 41g] *338g 041g] #330 41g] *#33g 0 OAlg] F41g 4g] CL Guif Movile & Northern. -.100 3 Aprl0d 5i4 Jan 4 3 Mar 612 July 
*20 2012} 19 1934} *181, 20 *191, 20 20 20 *18lo 19% 400 6% preferred.........-. 100} 11 Apr 8| 22 Jan 4 8 Mar) 24 Nov 
Bl'g Sllg] 3llg 3lle} *3114 33 *313g 33 *31% 33 *31%3 33 500 | Hackensack Water -_.....-.- 25| 29 May 2} 3214May 9 24 <Apr| 30 Nov 
*355g 36 36 36 *361, 40 *361, 40 3614 3614] *36 40 20 7% preferred class A... .- 25} 32 Jan 5| 3614, Aug 3 30 Apr} 35 June 
14 1414 14 1444) 14 14 14 14 14 15 14% 15%} 8,000 | Hall Printing............- 0 8 April] 153A 4 5 Mar] 131g Nov 
*15lo 1614] *15le 1614] *1512 161g] *16 1614) 16 16 16% 1614 300 | Hamilton Watch Co...No par| 15 Aprl19} 171, Mar 10 12 Mar! 21% Jan 
*102ig 102 |*102!g 103 103 103 [*102!g 10212'*102!2 103 103 10312 80 6% preferred .......... 100} 99 Apr 12} 103% Mar 28 88%, June} 101 Nov 
*1011g 1LOLte/*10114 10112)*10114 10112] 10112 10112,;*10112 102 |*10112 102 10 | Hanna (M A) Co $5 pf.No par| 96 May19| 103 Mar 17 83 June} 100 Nov 
24 24 24 24 233, 2334) *2312 24 2312 2312) 227% 23 900 | Harbison-Walk Refrac.No par| 17 Apri0} 32 Jan 4 15 Mar| 34% July 
*12012 135 |*12010 135 |*12012 135 [*130 135 |*130 135 |*130 135 | ~.---. 6% preferred._._...... 100} 130 Apr20} 144 May 29}} 120 Apr}| 140 
*6lg Tigh *64y 7 612 Glo} *6l2g 6%, 612 Glo! *614 6% 200 | Hat Corp of Amer class A._.1 473 Feb 3 73g July 18 41g June} 727% Jan 
*90 947] *90 947g] *90 947s) *90 947s) *90 947g; 90 90 20 6%% preferred w w....100} 71 Jan19} 90 Aug 4 504, Mar| 75 Nov 
723, 27, 23, «27 *23, 27s 23, 2% 23 3 3 344} 4,200 | Hayes Body eee 2 Aprlod 4ig Jan 5 1l4 June 61g Oct 
110 «+110 1093, 10944/*109 110 1091, 10914 110 110 |*1091!2 11012 900 | Hazel-Atlas Glass Co...._. 25} 93 April} 110 July 29 76%, June] 111 Dee 
121, 1219] 12ig 12%4] 121g 12%] 1212 1212] 1212 1253) 12 1253} 4,500] Hecker Prod Corp.....-..-- 1} 85. Aprl0| 13igsMay 29 51g Mar| 111g Nov 
*10812 113 |*106 113 {*107 113 |[*106 113 |*106 113 |*106 113 | -..... Sk, Rae 25} 1091g July 27} 117 Mar 24 81 May} 111 Dec 
*166 169 1*166 169 |*166 169 |*166 169 |*166 169 |*166 169 | -..... SERRE, 100} 159 Jan21| 167 June 5j/ 140 Jan} 161 Dee 
*13 1314) 13 13 *13 1314] 121g 1219] *12 127g} *1l!2 1212 400 | Hercules Motors... .- No par| 10 Aprl0} 17 Jan 5 10 Mar;) 20% Oct 
727% 727%) 727, 73's} 72738 7312] 7312 75 754 76 75's 76 4,500 | Hercules Powder. -_-__-.- No par| 63 Apr 8! 86 Jan 3 42% Mar| 87 Dec 
*130 131 130 «6130 131 131 [*130 131 |2130 130 | 130%4 1304 330 6% cum preferred... ___ 100} 12812 Apr 10} 13512 Mar 6]| 126% Jan| 13514 Dee 
*60 64 '*62 64 ! *62% 64 64 64 64 65l2 *63l2 652 500 | Hershey Chocolate....No par; 54 Jan28i 6512 Aug 3/} 40 Mar! 60 Oct 
*1111g 114 |*11219 114 [*113) 115 |[*113) 115 [#11212 115 *1123!g Ce = $4 conv preferred_...No par; 104 Apr27j 115 July 17 80 Mar| 105l2 Dec 
*16 18%) *16 18le} *16 18t4] *16 18l4) *16 1814] *16 BMGL caxcde Hinde & Dauch Paper Co..10} 14% Apri7} 19 Jan 7|| 15 Sept] 21lg Nov jj 
*391, 40 39 ©6639 373, 3814] 38le 39 3812 40l2} 39% 40 2,500 | Holland Furnace (Del)--_--_- 10} 3lligMay 1} 51 Jan 4]| 17 Jan) 52% Oct 
*10712 109 |*1071¢ 109 | 1063, 10714]*106 10612] 106 106 |*106 10614 240 $5 conv preferred_.._._- 8} 105144 Mar18} 110 Jan 6|/ 98 Jan) 118 Aug 
*18l2 = 8le 81 91 *81, 9 87g 87 83%, 8%/ *84 9 1,400 | Hollander & Sons (A)... __.- 5 7 June 29} 11%Mar 9 5% Mar) 13% July 
*90', LOls| *1014 10le} *1014 103, 1014 10%] *10!s 1012] *101g 103 200 | Holly Sugar Corp.....- No ed 10 July 10 1544 Jan 4 1153 June 254 Jan 
Ee. “ecc0 SER ‘enced “OR acoak OS.) cacal SE esnca. Se ea 10 7% preferred .......... 95 May 10} 104! Jan12|| 102 Mar] 108 May 
*63lo 6414] 63le 6315 63%, 64 6312 63%) 64 64 637g 64 1,300 | Homestake > BS pee . 6012 Mar31| 66'4May 11 481g Apr Aug 
*35lg 36 *35lo 36 36 36 *36 37ig! 3573 36 *35l2 36g 400 ey clA.Nopar| 27 Apr 8| 36!\sMar 9 171g Mar| 35% Oct 
131g 13's} 12% 13 13 13 13 131s] 13 1333] 1212 13 3,600 I lon asta i ac No par 8% Aprl0| 17% Jan 3}| 6 Mar] 18!g Oct 
727 727%) 73 7314) 723, 73 | *72 7234) 73lg 73lg) *72 74 700 Household Fincom stk.No par} 61 Apr 8} 73! July 31); 4612 Jan| 7253; Nov 
*10814 111 |*109 11034] 110 110 | 1101g 1101g/*11014 1107|/*1103g 1107 200 5% preferred _......... 100] 103 Apr2l1/ 110!gJune 22||; 831g Jan} 1054 Nov 
*57g Gls 57, = 7g 53,58 55g s5ibg 57g = 57g 51g 5%! 2,100] Houston Oil! of Texas v t c__25 43,June 30 8%, Jan 6 5 Mar 93%, July 
481g 4812] 48%, 483] 4819 49 48.0 5lic| 52 54 51 52 6,100 | Howe Sound Co______...__- 5| 40 AprlO| 55%4Mar 9|| 231g Mar) 53% Jan 
*1lg  INy I'g Lg) *1 yl *1lg «Atg] Fllg = ltg] *Fllg = ly 300 | Hudson & Manhattan. .._100 1 July 3 13%, Jan 20 1 May 3%, July 
*314 434) *31g 4%) *3 Sig] *21g 5 *33g 5 *3 SB eacnee 5% preferred __.__- .100 3 Apr 6] 5lg Jan 9 3 Mar July 
3354 333,; 34 34 341g 3414] 34lg 34%) 34%, 35lg] 3412 3514; 7,000 | Hudson Bay Min & Sm Ltd 100} 25l4 April] 35%, Jan 10 205s Mar; 351g Nov 
55g 5S 53g lg 53g Bg 5lg Big 5% «65 34] *53g 055s! 1,600 | Hudson Motor Car____No par 433 July 1 87% Jan 5 5 Mar! 10 Jan 
*} 11g 1 lls 1 1 1 lly 1 1 1 lig} 21,900 | Hupp Motor Car Corp a aaeaiiem 1 1 Apr 8 2ig Jan 3 1p June 2% Oct 
1314 134s 3 1314 13 1314 127% 13%, 1314 13% 1210 13 7,300 | Diinois Central......_... 100 9% AprlO} 20% Jan 4 61g Mar} 20% Dec 
*2314 2414] *23 24 23 23 23 23 23le 24 221, 23 700 6% preferred series A_..100} 1614 Apr 8| 35 Jan 3 12 Apri 35l2 Dee 
*4210 44 *4215 44 *4210 44 *43 44le} *43le 4419) 43 43 20 Leased lines 4% ........ 100} 383, Aprlo| 49 Mar 13 23 Mar! 44 Nov 
_*6% _ 7% __ os Zig’ *653 7 *61o 7 *6%, Tig 64, 63, 10 RR Sec ctfs series A___ 1000 5 April! iIlle Jan 4 ow Apri 1153 Dee 
* Bid 31d and as asked prices; no salesonthisday. { Inreceivership. a Def.delivery. nm Newstock. rCashsale. z Ex-div. yEx-rights. 4 Called for redemption 
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Volume 149 New York Stock Record—Continued—Page 6 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
Sor NEW YORK STOCK On Basis of 100-Share Lots 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
July 29 July 31 Aug. 1 Aug. 2 Aug. 3 Aug. 4 Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share 
*53%, Gls] *5% Gls} *53, Gls) *53, 61g) *5%, 61g 53,584 100 | Indian Refining........__.10 43, Apr 10 8 Jan 6 
2714 2712] 2714 2712] 26% 27 267g 273%4/ 2712 273%) 26 27 4,300 | Industrial Rayon__.... No par| 16% Aprl0} 291, Jan 16 
*109 iil 109 10914] 109 110 1101g 110!s/*109 111 {710712 10812} 1,200] Ingersoll Rand_..... . Nopar| 86 Apr 3/119 Jaan 3 
~~ ae |) ee: —Egeee ee Pe tees 6% preferred.......... 100} 147igMay 11} 152 June 9 
80 80 80 8012} 8014 8012} 79 81 79 80 *78 797s} 1,800] Inland Steel_...._.___ No par| 67 Apr 8| 9453 Jan 4 
1214 12'4] 12!4 1233) 12 1214] 121g 127%) 127, 1314] 1214 1273} 7,900] Inspiration Cons Copper__.20 9144 Apr 8} 17144 Jan 5 
"51g 58% 51g Ble 553 55s] 55g 584 55g 55g] *53g 584 500 | Insuranshares Ctfs [nc______ 1 444, Apr 8 55g Aug 1 
3% «64 373 4 *3% 4 3% «= 41g 3%, «4 373 +4 6,100 | $ Interboro Rap Transit___100 31g July 26 9lg Mar 1 
3314 3314] 32!2 3212) 32 3212! 3214 327g] 32 3212} 31%, 32 ,400 | Interchemical Corp....Ne par| 1712 Apr 8! 3314 July 29 
*106:2 108 |*106!2 108 |*107 108 |*107 108 108 108 |*108 110 10 6% preferred.......... 100} 90 Apr 8/ 108 Aug 3 
*21g 27g] 4=*212 «= 284] 42F21g =29234) F2Ig 234) *21g 284) *21g 234) -.---- Intercont'l Rubber_...No par 2% Apr 1 41g Jan 4 
10 10 95g =O% 95g «9% 95g «897g 9%, 10 91g 953! 3,900) Interlake Iron___.__.. No par 73%, AprlO} 14% Jan 4 
71% 2 *13, 1%) *1% = «62 “1% #2 13, 1% 134 1% 500 | Internat Agricultural_.No per lig Apr 8 3'g Jan 4 
*21lg 23 *2012 2212] *21 22 *20 2112) *20 21 20 20 100 Prior preferred__....._- 100} 16 Apr 8] 2753 Jan 4 
*185 187%] 187 187 18734 187%4' 188 188 /|*188 18953} 187 187 600 | Int Business Machines_No par| 155 April) 195% Mar 13 
54lg 54%! 541g 54%] 54 5473) 53% 54lei 53 54 5lig 5214] 9,400} Internat’! Harvester...No par| 48 April] 665sMar 9 
*163 16412/*163 16412) 16412 16412,*164 166 |*162 165 |*162 165 100 SSS 100} 157! Apr 8| 16412 Aug 1 
6 61s 614 6% 61g 638 614 7g 612 7 61g 653! 14,600} Int Hydro-Elee Sys class A_25 3% Apr 10 814 Jan 5 
212 25g) *253 234) *2lg 2% 2ig 2% 23, 2% 2°g 253! 1,400] Int Mercantile Marine_No par 21g Apr 8 4% Jan 12 
*63, 714! *6%, 7igl *7 714 714 «74 7 7 7 7 700 | Internat’l Mining Corp_____ 1 553 Apr ll 8% Jan 5 
501g 50!o} 50 5012] 497% 504] 4953 50 501g 501e} 491s 50 | 16,800| Int Nickel of Canada..No par| 42% April] 55% Jan 3 
*134 13612]*134 13612|*133!2 13612] 13473 1347—|*13312 135 | 13412 13412 200] Preferred.............. 100} 134 Jan1l| 138 May 2 
933 93%) 914 Qlol 933 9531 914 10 953 10is} 9 953] 15,200 | Inter Paper & Power Co_._.15) 6% April) 14% Jan 3 
3514 3573] 35 35%) 35 35°8} 3458 3714) 36 3710} 33%, 36 8,100 5% conv pref_......... 00} 261g April) 51% Jan 3 
*414 47g 412 4l2 412 4% 41 4% 412 Als 41g 4ly 900 | Internat Rys of Cent Am_.100 34 Jan 23 614May 29 
557g 56 56 56 5512 57 557g 561le)} 254%, 55 543, 5434; 1,820 5% preferred._........ 100} 3912 Jan 9} 60lgJune 3 
*31 32 *31llg 32 32 32 32 32 3214 3212] *3212 33), 500 | International Salt__.__ No par| 29 Janl2|; 34 Feb10 
3312 3312) *33 34 33 33 34 34 34 34 34 34 700 | International Shoe_...No par| 3l'4May 19} 35%, Jan21 
*25!2 27 251g 25!l2] *26 2612) 26% 26%! *26 2712} 26 2€ 300 | [International Silver___.____ 60| 19 AprilO| 31% Mar 9 
*94 97 *94 97 97 97 99 99 *971lo 1001s; *9714 9934 200 7% BPOONTOG.....ccaccss 100} 84 Jan 4| 99 Aug 2 
673 6 %8 612 67 653 6% 653 7l4 7 7\4 61o 67s) 21,800 | Inter Telep & Teleg__.No par 533 Apr ll 95g Jan 19 
*7lg 714 612 7 *6l2 67 653 7 7 73g 673 7 4,700 Foreign share ctfs_..No par 6 June 30 97g Feb 28 
*11!g 111o} 107 Lilg} 11% lta} Allg 11%] 11 114} 1012 105g , 100 | Interstate Dept Stores_No par 814 Aprl0) 14% Jan 3 
*84 95 *84 100 *84 100 | *84 100 *24 100 a oS eee ea 100) 77le Jan 9} 87 June 9 
*844 9 Slo Sle} *8lg 9g *8lo 9 *85, 9 Blo = 85g 300 | Intertype Corp__..._. No par 7%June 6) 10% Jan 5 
*20!2 21 2012 2012} 2012 20!2] *20 21 *20le 21 2012 2012 400 | Island Creek C oal.......__. 1 18 Apr 4} 21 June20 16 June Jan 
*1215g 124 124 124 |*1215g 124 |*12153 124 |*1215e 124 |*1215, 124 10 5. eer 1} 120 Jan27| 125 Mar 9/| 113% Apr| 124 Nov 
8412 85 *84 85 85 85 *82lo 84 *82lo 84 R41o 84le 700 | Jewel Tea Ine_........ No par| 68 Aprl4) 85 July 18 4414 Mar] 7453 Dec 
79 79 77 785s) 74 7612| 76 7612] 75!2 7614) 73le 75 4,800 | Johns-Manville_..-_.. No par| 6514 Apr 8} 105 Jan % 58 Mar! 1lllg Oct 
*12912 130 | 12912 12919)*12912 130 |*12912 130 128 130 | 12712 1272 90 hee 100} 12214 Apr 3) 133 June 9|| 122 Jan) 130 July 
*46 48 *45 712) *45 4712) *45 48 *47 48 *44 oe Cer Jones & Laughiin St’! pref.100} 35 Apr 8} 64 Jan 4 49% Apr) 78 J 
*19 1914] *18l2 191g 19 19 1834 18%! 1812 1819} 18l4 18le 600 | Katamazoo Stove & Furn...10} 13 April0| 19!2 Jan 7 121g Mar; 2412 July 
seca Oe ecsct ER Succ ORD céccl* TR «tee Gaus wb uoue Kan City P & L pfser B No par! 11712 Jan27| 121% Jan20|| 118 Mar Oct 
*8 Sls 7 753] *75g 8 7% #868 S 81g 77g «77s; + 4+1,100| Kansas City Southern. No par 5ig April) Ilig Jan 4 5ig Mar| 131g July 
*18 19 *18 19 *17% 19 *17 19 *17 19 17 17 100 4% preferred_......... 100} 11 April] 23 Jan 4 12 Mar] 24l2 July 
*9le 10's 95 95g} *91lo 1053] *9le 1053; *9lg 1053! *9le 10le 100 | Kaufmann Dept Stores__.__ 1 83 Apr24| 12 Marl3 ll Dee} 12 Dee 
*90 8697 *90 97 | *90 £97 | #93 97 *93 97 *93 OF eccaen 5% conv preferred_._._. 1 97 Feb 4) 99% Jan17!| 100 Dee} 100 Dee 
1744 17%4 1614 1612] 1614 16%4] 17 17 17 17\g 17 173g 1,300 | Kayser (J) & Co..........- 121g April| 18 July 28 101g May| 16 Nov 
*9214 95 | *9214 95 | *92!2 95 | *9214 95 95 95 05 95 40 | Ketth-Albee-Orpheum =f -i00 85 Apr25) 95 Janis 63 Apr) 91 Nov 
ll!g 1112] *10l2 14%4] 11 il ll 113g} 1114 1lt4) *10%2 11 1,200 | Kelsey maoes Wh'l conv ci A.1 7lo AprlO| 14% Mar 8 45%, Mar| 14% Oct 
733-73 673 7 673 67 74-714] #634 71g 63, 67s 900 ai i ie 5!g3 Apr 10} 10%Mar 8 3 Mar! 101g Oct 
*821e 85 85 85 *85 9312} *82-2 9312) *82l2 9312) *8212 93le 10 | Kendall Co $6 pt pt A__Ne par| 79 June2l| 92 Janil 80 Jan} 100 Oct 
3612 3634] 36!, 3644) 361g 367s] 363, 3714] 37)2 381g) 3614 3734) 26,900 | Kennecott Copper____- No par| 28 Apr 8 44% Jan 5 26%, May| 51 Oct 
1212 12%} 123, 12%2] 1214 1233) 1214 1214] 123 1210) 12 12 1,400 | Keystone Steel & W Co_No par 8% Aprll| 13 Mar 3 61g Mar| 1453 Nov 
*28l2 29 2812 28le] 28l2 2812} 29 2914] *28i2g 29%) *28 29 500 | Kimberly-Clark___.... No par, 20 Apr 8} 301eJuly 21 19 Feb| 30 July 
#21 233 214 24} *2l4 = Qie 21g 212 21g «212 25 3 2,000 | Kinney (G R) Co......--.-- 1 1% April 3 Aug 4 ll4 Mar 3%, July 
*2Sle 50 *30 50 *2912 50 | *30 50 *30 50 *30 = aes $8 preferred._.....- No par| 25 June l2| 40!2Mar 9 125, Jan| 35 Dec 
2014 2014] *1912 2014] 20 2012} 21 21 22 24 22 2312 730 $5 prior preferred...No par| 12%, Aprl10| 24 Aug 3 9 Mar) 1912, Jan 
26 8=.26 26 2614] 26% = 261g 26%3| 261g 26%) 26 2633! 5,300/| Kresge (SS) Co........... 10} 20 Apr 8 26% Aug 1 15ig Mar] 22% Oct 
*4%, 5 *41p 5 *41lo *414 5 *414, § Oe OR. sade Kresge Dept Stores....No par 44 Apr 6 54 Jun 15 21g Mar 8 July 
2812 2812} 2812 2812] 2914 2914 2914 2914] 283, 28%) 28 28 700 | Kress (S H) & Co_.... No par| 24 Apr27| 29%July24|} 22 Mar) 315s July 
285g 287s] 2814 2834) 2K 2914 28% 2914] - 29 2914] 2812 2914! 9,800! Kroger Grocery & Bak.No par| 20% April] 2914 Aug 1 123g Mar| 2153 Nov 
9 9 9 9's} *9lg 10 10 lllg} Ally 12 10 10 960 | Laclede Gas Lt Co St Louis = 7 Apr 8 132 Jan 20 8 Mar; 18 Jan 
*1612 1853) *15lg 187%} *15!2 1710] 16 20 19 2lls} 18 19 1,360 5% preferred........-.. 131g April) 231!2 Jan 20 15 Mar| 30 Jan 
*16 16'2} 16 16 15% 16 16 16 16 16 l5le 16 1,500 | Lambert Co (The).....No aa 14 Jan27| 18'!s;Mar 9 8lig Mar| 17 Nov 
#412 5lol #43, 5 *4lo 5 5 5lgl #43, Ble 53g Bg 300: Lape Bryant._......-. No par 3lg Apr 1 55g July 18 31g May Tle July 
32 3212] 32\4 3214] 32l2 3212] 32% 33 3214 3314) 3lie 3214} 2,400] Lee Rubber & Tire........- 25 Jan26|} 35lg Mar 10 1014 Mar| 8053 Dec 
*24 24101 *24 24%] 23 24 2312 23%) 2312 24 2312 2310} 1,200} Lehigh Portland Cement...25| 17 Apr 8| 25 Mar 8 131, Mar| 2255 Oct 
*113!12 116 |*11312 116 |*113!2 116 116 116 116 «116 éhud. sae 30 % conv preferred._.... 100} 113 Jan24} 118 Mari6 95 Jan) 120 Oct 
*41g Ala] *3% 414] *33, 4) 373 «= 3% 4 4 35g - 353 500 | Lehigh Valley RR.....---- 50 3'g Apr 10 553 Jan 4 3 Mar 74 July 
¥3g te *3g 1g 3g 3g 3g og 3g *3, Ip 700 | Lehigh Valley Coal_...No par WyMay 3 5g Jan & 83 Dec lig Jan 
2 2 2 Zig] *17g 2 17% 17 173 1% 17g 1%} 1,000] 6% conv preferred._... --69 14 Aprl0} 3 Jan 4 173 Mar}; 5% Jan 
23%, 237s] 2334 23%;) 237, 2373! 23% 24 23%, 24 227g 241s) 2,700} Lehman Corp (The)........ 203, Mar 31} 27% Jan 5 193g Mar; 29 July 
*12 12!s] *1134 1214 12 12 *12 124g} *12 124g] 117g 12 500 | Lehn & Fink Prod ea 93g Aprl0| 1212 Mar 10 67% Mar| 14%, Nov 
*28%, 30 | *29 2912} 29 2912] *2812 30 | *2953 30 29 82912 400 | Lerner Stores Corp....No par| 23 Aprl0} 42% Mar 13 19%, Mar| 3553 Oct 
50 5O0ls]} 50l2 5O0l2} 504 50% a 517s} 52 52%) 5014 Sle} 4,600] Libbey Owens Ford Gl_No par| 36!2 Aprl0| 56% Mar 13 2314 Mar| 68%, Nov 
*5 5! *5 54 5 5 51g 5g Oly 5ig -5St4}:1,100 | Libby McNeil & Libby No er 4lg April 6% Jan 3 51g Dee 9 Jan 
41 4210] *4014 41%) *40 411lo +40 4143! 41 42 | *41lo 4234 800 | Life Savers Corp.......-.-- 34% Apr 6) 4212July 29)} 25 Mar] 37%, Nov 
*10634 1087g/*106 10812)*10612 1087s; *10612 1087} 10812 10812! *10612 10812 100 | Liggett & Myers ee632ts--a 971g Aprll| 10812 Aug 3 81 Mar! 102 Dec 
*108%4 10914] 1083, 109 | 10812 109 | 10914 1092} 10914 109%) 109 109%) 1,300 Series B......- SM 25) 9912 Aprll| 1093, Aug 3|| 811g Mar] 103% July 
*177 «180 |[*17734 17934|*17712 179%4/*178 17934) 179 17434;*176 179% 200 .. operas 100} 1717%May 10] 180 May 26|| 157 Apr] 17612 Dec 
*1714 18 *17 18 *17 18 *17 18 *17 177g) *1714 18 _..... | Lly Tulip Cup Corp...No par| 15 Aprl0|) 17% Jan 20 145g Mar) 1814 Nov 
2814 2812] *275g 2812} 28 28 27%, 28 28 28 2614 2610; 1,400] Lima Locomotive Wks.No par| 21 Aprl10| 401g Jan 5|| 20% Mar) 40% Nov 
38 3854] *39 3933) 39 3914] *3814 40 40 40 39 = 339 800 | Link Belt Co.....-..- No par| 3l1!2 April| 47 Mari3/; 29 Mar) 560 Nov 
127g 12%: 12!2 127g] 127% 13% | *13!g 13!2] 1312 1312) 13 1310} 2,100] Lion Oll Refining Co...No par| 12% July 15) 16 May 29}|/....--..--|---------- 
*165s 1713! *1612 1634) 1612 1612] 1633 16%) 16 16 163g 1612} 1,200] Liquid Carbonic Corp..No par| 13!2June29| 19 Jan 5} 121g Mar) 2112 July 
4614 4614] 4614 4653! 457, 4614] 457, 4612] 4612 47 45 45%,{ 2,700] Loew's Inc__...-.. ..-No par| 35 Aprl0| 5412 Jan 4/| 33 Mar) 6212 Nov 
*108 112'4]/*108ig 110 |*10815 10912,*1081g 10914/*1081g 10812 *1081g 10810} _____- $6.50 preferred.....No = 105 April0| 10914 July 17|| 99 Dee} 111% Oct 
187g 1933! 187, 2033' 193, 20% 19 19%! 187g 197%' 1812 1912'139,400! Loft Inc...........-- No 6 Mar3l| 21% July 22 4 Mar 9 Oct 
5ilg 5ll2] 51% 5134] 51% 5134) 5ilg Sle] 51% 52 51 5144, 2,000! Lone Star Cement Suse Mowe 4llg Aprillj| 62 Jan 5j| 26 Marj 63% Oct 
*214  2lg] *214 Ql} Qlg Qlg] *2lq 2dgl Ze Bgl *2ig 23g 600} Long Bell Lumber A_..No par| 2%4July 10) 42 Jan 4 2ig Mar; 5% July 
1914 1914] 1912 1912] 1912 1912] *19 1953] *19 1953) 1812 19 1,100] Loose-Wiles Biscult......- 25] 17 April0} 22%Mar 9j| 14% Mar) 2312 Nov 
*108% __..)*109 110 |[*109 110 |*10812 110 |*10853 110 |*1085, 110 10 5% ferred..... eal 105 Jan 6] 110 June 1 92 June} 1071s Dec 
231g 23:2] 2314 2314] 2314 2312] 23% 23%4| 235, 23%] 231g 233;| 3,500] Lorillard (P) Co. ..-10] 1912 Apr 8| 24% Feb25)/ 13% Mar) 21% Dec 
155 155 |*156 157 |*156 157 | 15512 157 | 156% 15684)*15512 157 150} 7% preferred._.......- 100} 14712 Jan 3} 159!2June 23|) 125 Apr) 154 Nov 
4*18'2 19 1812 1812] *18!2 191g' 191g 20 20 2014 1912 1912} 1,700] Loatsville Gas & El1A..No par| 15% Jan 4/ 20lg Mar 13 121g Mar} 1953 Oct 
*50 5O!le} 49%, 50 493, 50 49% “ 50 512} 4912 5114] 3,000] Louisville & eee 3612 Apr 8| 58 Jan 3j| 29% Apr) 5712 Dec 
34 34 *3312 34%) *33 341 35 3412 3412) 34 34 700 wr & Forbes..... 10) 28 Apr25| 35 Aug 2 22 Mar) 32 Dec 
#12812 132!2|*12812 13212|*129 13212|*129 13212 *129 13212|/*129 13219] _.___- preferred__... .-No par| 124 Feb 2/ 131 Mar 29j/ 11653 Mar) 126 Jan 
215g 215s) 22 2214) 213% 2253) 2212 234] 23lg 234g) 21%, 2214! 3,800 sasck Trucks Ince._... No par| 18%June 29) 30% Jan 4 16 Mar| 32!2 Nov 
3l!g 315s} 31%, 317s] 3l!2 315s} 31 32 313g 3153} 3llg 3114) 6,200) Macy (R H) Co a. - We par| 30igJune 30} 431g Feb 6 24%, Mar; 491g Aug 
*145, 1434) *14 1434) *14 14%) *14 1419] *14 1410) 1414 144 100| Madison Sq Garden...No par| 13 April0} 191, Jan 3 10 Mari 1953 Oct 
*33 33%| 33 33 | *3314 3334) 32!2 3312] 3412 35 3212 3314] 1,300) Magma Copper.__...- — a April] 381g Jan 4/| 1814 Mar) 4012 Nov 
*1lg 1g] *ilg Atel *11g lg] lg tg] = *1lg ty lig Ll 500| Manat! Sugar Co.......---- 1 Apr 4) 1% Jan 9 Mar, 2% Oct 
*612 6%) *512 6%) *6 674] *57%3 634) *6 6%) *6 644) ...-__| Mandel Bros_..-...-- No par 5 Apr 1] 72Mar 3 453 Mar) 10% Nov 
24 24 237g 24 2212 23 2312 25lo] 25% 2614) *24 26 610| t Manhattan Ry 7% guar.100) 9 Apr 1) 26%, Aug 3 6% Mar; 20i2 Jan 
125g 1253) 12!4 1234) 123, 1212) 12!4 13% 13 134, 12'4 1234) 4,800 Modified 6% guar....-.. 100 5 Apr 6) 14% July 19 2%, Mar| 10% Nov 
*1253 1314] 1253 1253] 123, 1233! *12!2 1312) 13 13 | *1214 13% 300} Manhattan Shirt.......... 25} 10 Apr 8} 13% July 24 9 Mar, 16 July 
*1lg llg] F1ig 133) F1lg = lg lig lg] *)lg 18g lig Il 200| Maracaibo Ol! Exploration. .1 1 Apr 8 1% Jan 7 lig Mar) 2% Jan 
41g 4% 45g 45g 453 458 412 4% 412 4% 45s + 4,900} Marine Midiand Corp..-...- 5 41g Apr 10 5%, Jan 5 453 Sept 7\g Jan 
41g 458 412 453) *43g 43;|) *43g 43% 45g 45g 453 1,040| Market 8t Ry 6% pr pref.100 312g July 5 Big Mar 9 16 Aug 
1434 14%) 143, 14%! 147% 1471 1453 14%! I4lg 143,’ 1312 143, 6,700! Marshall Field & Co...No par 9% Aprl0] 1512 July 24 5ig Mar| 14% Nov 
B4lg 343g] 33%, 3414] 33% 3414] 33% 34 33034 321g 33 | 11,700; Martin (Glenn L) Co.....-- 1{ 267% Mari7, 395, Feb24|| 14\g Mar, 37% Dec 
21g Qlol *214 253) *21g 25g 214 24] *23g le 23, 233 300 | Martin-Parry Corp....No par 2 May 12 Jan 3 2\4 May 71, Oct 
#4219 43 | 4212 43 | *43 4310] 43 43 4312 4310] 4219 42is 900 | Masonite Corp.....--- No par| 3412 Apri0) 571g Jan 3}} 25 Mar) 61 Oct 
24 2412 + ll 2453) 24 2412] 2312 241g} 231g 2334) 2219 2314] 3,200] Mathieson Alkali Wks.No par) 2212 Aug 4) 36 Jan 4 19% Mar; 36% Nov 
ey cab RGR,  danal™EGh’ .qensl Ole. dan OGe. ‘Stel éccabes 7% oreterred.........- 100} 164 Jan 6) 176 July 11 Aug] 165 Feb 
*51 652 52 52s) 52% S2l2] S52l2 52%) 52% 52%; 52 52I2} 1,700| May Department Stores...10| 40% Apr 8| 523%, Aug 2{| 281g Mar] 63 Oct 
41g 414 4le —- *41g 419] *41g 419] *41g 419] *41g Alo 100 | Maytag Co._....-..-- No par 4 Aprlo 63 Mar 10 31g Mar' 7% Aug 
*2612 29%] 2812 2812] 28 28 2712 2712] *27 28 | *27 28 400 $3 preferred w w....No par| 2712 Aug 2| 36lgMartl0]| 16%June| 2812 Dec 
*991, 100 | *99 100 | *99 100 | *99 100 | *99 8 99l2} 99 99 130 $6 Ist cum pref.....No par| 93 Jan 3] 105 June24}} 75 Apr) 97 Dec 
*14 144g} *14 1414] 1414 1414] 1438 15%g) 15 15 i 147s, 3,300 | MeCall Corp No par| 10% April] 17% Jan 20 8% Mar! 16 Jan 
1412 1412] *1414 14% 1414 14!2} 1453 14%] 1419 14% 1410} 3,300} MeCrory Stores Corp....-.- 1 9% Jan 26) 147%sJune 9 6 Mar| 13% Nov 
*104 10512} 104 104 [*103'4 1081!2/*103'4 10812) 105!2 10512 +1041 4 106 100| 6% conv oreferred._..-.. 100} 88 Jan 13} 10512 Aug 3j| 61 Mar) 921 Nov 
1 
| , 
* Bid and asked prices; no saleson this day. t Inreceivership. # Def.delivery. = New Stock. rCashsale. z Ex-div. Ex-rights. Called for redemption. 
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840 New York Stock Record—Continued—Page 7 Aug. 5, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Rangejur Prevtous 
age eg ee a ee or NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday ,» Thursday Friday the EXCHANGE ¥ 
July 29 | July 31 Aug. 1 Aug. 2 Aug. 3 Aug.4 | Week Lowest | Highest Lowest | Highest 
$ share | $ per share $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per share|$ per share 
“2012 21 211, 21%) 22 22%) 23 23%) 23 24 2212 23 5,800 | MeGraw Elec Co---.---.---- 1] 155g Apr28} 24 Aug 3]} 10 Janj 2012 Nov 
*7iz 814] *75; 84) 8 Bly 814 84) *75g 814 753 75g 500 | McGraw-Hill Pub Co._No par| 612 Aprl0} 10% Jan 5 7 Mar| 12% July 
5812 5812] 25712 57%) 58 58 571g 57lo] 58 58le! 571, 571;] 1,300] MeIntyre Porcupine Mines._5) 4914 Aprill/ 5914June15j/ 3512 Mar) 537% Oct 
*121, 125%) 121g 1212} 121g 124) 121g 1314] 18 13%] 115, 127%} 5,300] McKeesport Tin Plate----- 19 8% Aprll] 183, Jan 3}| 131g May| 261g Jan 
*Blg 87%) *812 8% 85 85s 8%, 83) *8% 9 Blo 834 600 | McLellan Stores._.-----.--- 7 Apr 8} 10 Marlo 5 Marl 11% Nov 
*93 100 | #93 100 | *93 100 | *93 100 | *93 100 | *93 100 | ______ 6% conv preferred-.---- io0 88 Jan27} 99%June 1 70 Apr} 95 Nov 
*Blg 5g 812 Ble 773 8 8 s 8 ~ 734 73) 2,200] Mead Corp.-..--.------ No par 7 June 29} 12 Marlo 6% Mar| 15% July 
*57 62\gl *57 621g 57 57 | *57 G621g| *57 62%gf 57 57 20 $6 ssomned series A_No par| 56 July 6) 70% Jan 5|| 55 Apr} 80 Oct 
*40 50 *40 48101 *40 4810) *40 47 *40 47 *40 ny 0 awit $5.50 pref ser Bw w_No par| 4612July21] 58 Feb 6 50 Jan} 73 Nov 
*60 61 | *60 6012} 60% 60%} 61 61 | *61 63 | 61 6114 600 | Melville Shoe. ---.---- No par| 46 Aprilj 6ligJune 9|} 3212 Apr) 57% July 
*33, ig 334 3% 3% = 344 3% «6= 3% 334 3% 33%, = 600 | Mengel Co (The)-_---.-.------ 1 3 July 7 Jan 3 3lg Mar 714 Nov 
*17i2 18 17 1712) «17 =—«17 17ig 171g) 17% 18 a 320 5% conv Ist pref___----- 60| 1414June 30} 2812 Jan 9|| 14 May Dec 
*133, 1412] *13%, 1419] *13% 1412] *13% 14 | *1214 13%) *1214 138) _____- Merch & M'n Trans Co No par| z13 June16} 17 Mar 13 11 June] 16% Dec 
*32 3234] *3214 324) 3214 32%] 32 3212] *31l2 31%] 31 31%) 1,100] Mesta Machine Co.-_.--.---- : 25 Apr 8| 39% Jan 4/| 26% Mar! 4712 July 
83, 84% 85g 84 8%, 87% Ble Bdg 83%, 914 85, 9 2,900 | Miami Copper_----.-------- 612 Apr10] 1253 Jan 5 5% Mar| 14% Oct 
13 «13 13 13 | *12% 131g! 124% 13 | *12% 131g] 1212 12%) 1,700] Mid-Continent Petroleum- “10 11!g Apr10} 1612 Jan 3]| 1214 Mar) 22% Jan 
29%, 2934) 29%, 297%] 291g 297%] 2912 30%) 2912 3014] 28% 2912] 2,800] Midland Steel Prod....No par 18% Apr 8] 30%July 28]} 1514 June] 30% Nov 
118 118 116%; 117 11612 11634] 117%, 117%4)*117 118 116%; 117 100 8% cum Ist pref__...-- 100] 10 Aprllj 118 July 29 76 <Aprj lll July 
*603, 63 *603, 62 6012 6012} 61 61 75912 60 5714 58 700 | Minn-Honeywell Regu.No par 85 April] 85l2 Jan 4 491g Jan| 92 Oct 
* _. 116 19113 116 '*113 116 1*113 116 '*113 116 '9113 116 * .....-. 4% conv pref series B._.100! 110 Jan16! 114 July 2511 100 Aprizll17 Nov 
*37, 4 3% «63% *3% 4 *37g 4 3% «= 3%) 084% 600 | Minn Moline Power impt.--1 312 Apr 8 Jan 3 4 Mar| 8 July 
44 44 | *437, 46 | *43% 46 | *441g 45 44 441s] *40 45 200 $6.50 preferred_-.-- No par| 4012 Apr 8| 54 Marl0/} 35 Mar| 7212 Oct 
1012 1012} 101g 1012] *10 10%} 105g 105%) 1012 1012] *10 10% 500 | Mission Corp..---.------- 10] 9%July 27| 14% Jan 5/| 105g May] 17% Jan 
lig 1g} 11g 1g] 11g 18g] lg 18g 14 1% ll, 14 500 | Mo-Kan-Texas RR...-No par| ligJune30| 23% Jan 4 112 Mar} 3% Jan 
5g 5g 5 5 5 5\g 5 5 5 53g 5 5141 3,900 7% preferred series A... 100 4 April0o 93, Jan 5 4% Mar) 1112 July 
* 5 4 5g *3g 5g *3g 5g 4g 3g} 1,000 | {Missouri Pacific. -....--- 100 a July 8 1 Jan 3 lg Dee 24g Jan 
*1 lig} *1 lig} *1 lig} *1 lig} *1 lig} *1 ee 5% conv preferred __...- 00 7gJune 28} 214 Jan 5 lig Dec} 353 Jan 
*14 15 | *14 143) 1412 1419) *14 15 15 1612} 16 1614) 2,400} Mohawk Carpet Mills..--- 20| 10%, April] 175g Jan 6|| 10 Mar] 2012 Nov 
*103 10512] 103%, 105 | 103 10314) 10314 105 | 105 105 | 104 1051s] 1,800] Monsanto Chemical Co-.-.10] 85% Apr10}/ 111 Jan 3|| 67 May] 110 Dec 
*115 118 11712 1175s} 11712 11719) 11712 11712 11714 11714] 11712 11712 530 $4.50 preferred -..-.- No par| 115 Mar22} 121 May 5j| 111 Jan; 11712 Sept 
12012 12012/*120 121 |*120 121 | 1214 1214g/*121 121%) 121% 12112 250 Preferred series B....No par| 118 Apr10} 1221,>May 24||...-..--.-|---------- 
5314 53%] 52%, 53le] 53lg 53%) 531g 5412] 523 5419) 50% 521g] 32,700] Monte Ward & Co.Inc.Nopar| 40lg April) 655,July 22|| 25 Mar) 544 Oct 
B52 3512) *34%4 B7l2) 34% 36 | *34%4 36 | *34%, 35%) *34%4 37 100 | Morrel) (J) & Co.---.-.- No par| 33 Apr28} 39 Mar 2214 May| 38%, Aug 
2714 2712] *27 = =27'4) 2714 274) 27 827 2614 27 251g 253, 430 | Morris & Essex.......---- 50| 24% July 10} 37144Mari13j} 25 Mar] 4012 Nov 
*13ig 1312] *13 131g) 131g 131g) 1314 13i2] 13% 137%) 13 13 1,700 | Motor Products Corp._No par 91g Aprl0} 19 Jan 101g Mar| 22% July 
16 3=16 16 16 16 16 16 1614) 16 16 16 161s] 2,000 | Motor Wheel_...-.-..-.----- 5| 10 April0| 16% Mar 11 3% Mar) 17% Nov 
*23%, 241] *23%, 24 2314 23%{ 24 24 22%, 24 230 «23 600 | Mueller Brass Co__-_------ 1} 1614 April] 30 Jan 3]|} 11ig Mar| 32 
*43, 5 4'g 444) *412 47% s 5 4%, § 45g «47% 500 | Mullins Mfg Co class B.---- 1 41g Apr 10 714 Jan 3 4 Mar 814 July 
*361g 39 | *36!g 39 | *33 39 | *35l2 38%) 39 39 3712 3712 20 $7 conv preferred...No par| 30 Apr 8| 4412Marl13|| 26 Mar] 6414 Jan 
*121g 13 121g 121g} *12 13 3? 12 132 13 | *11 12 500 | Munsingwear Inc... ~~ No par 9% Apri2} 141gMar 6 91g Apr| 15l2 July 
*68 70 | *68 69%! 68 68 | *68 70 | *68 70 68 68 300 | Murphy Co (G C)..--- No par| 50 Apr 8 70 July 17|| 34% Mar] 6212 Oct 
*10912 -.--] 10912 10912/*110 ____]*110 ____]*109%4 ____|*10912 ___- 30 8% preferred ..........- 1 106% April4| 111 May2¥j; 95 Apr| 1104 Dec 
5lg Ble 5g Bly 53g Sle 53g 5g 5 55x 5le =—-55g' ~=2,800} Murray Corp of America. -.-.10 4% July 1 9lg Jan 5 4 Mari 10% July 
*485g 50 | *48%, 50 4912 4912] *4819 4910] *4812 4910] *48 491 200 | Myers (F & E) Bros...No oe 45 Mar3l| 51 Jan 5|| 37% Mar| 54 July 
7 z, 6% 7 6% 7 6%, 67% 63 67 65, 673) 5,200] Nash-Kelvinator Corp------ 51g Apr 10 914 Jan 20 6%, Mar| 1212 Jan 
*20 20%) 20 20 20 20 | *18 2012] *181g 2012] 19 19 50 | Nashv Chatt & 8t Loula--i00 144, Apr 8] 2512 Jan 4 71g Mar| 29 Nov 
*11 Jliol *11 = 1g} «114g 114g] «dig L1tg] = L1lg 11%] 1014 10%) 1,400] National Acme_.......---- 91g Apr10} 15% Mar 15 8ig Mar| 14% Nov 
1012 10!2] 10% 1012} 10lg 1053, 10lg 1014] 10% 1012 9%, 10 1,700 | Nat Aviation Corp....-.---- 5 75g April) 141g Jan 3 6 Mar; 1 Dec 
263; 2714] 26%; 26%;| 2614 267%] 261g 267%] 257 263,| 25% 261;) 10,600} National Biscuit.......--- 10} 231g Jan 24 Mar l11j/ 151g Mar); 28 Nov 
*1697, 175 |*169% 175 |*1697, 175 175 175 |*171 175 175 175 200 Tae Ge Bn sccnedene 100} 160 Apr24} 175 Jani7j/ 150 Jan} 168!g Oct 
*13% 14 1414 144] 1414 1419] 1414 144) 14%, 144) 14 14 700 | Nat Bond & Invest Co_No par| 10l4 Apr26| 15% Mar 7/| 10% May| 19 Nov 
*94 97 *94 97 *941o 97 *94lo 97 *94lo 97 , 2 5% pref series A ww__..100| 905gsMay 4/ 95!gMay 31 65 Mar! 94l2 Nov 
*21 2Qlie} *21 2112) *21 21lo] *21 2list 21 21 2012 2012 200 | Nat Bond & Share Corp newNo| 17% Apr25| 23% Mar 9 20 Sept] 25!2 Oct 
19 19 ly 191g} 191g 191g] 18l2 191g] 1853 19 184g, 19 2,800 | Nat Cash Register....No par| 16igJune 30} 2614 Jan 5 12!g Mar| 305 July 
*1012 11 1034 1034) *1014 10341 10% 1114] 10% 1035] 1014 1012} 1,300] National Cylinder Gas Co....1] z8ijJuly 7| 12% Mar 3)|.......---]--.------- 
177, 18 175g 18 175g 1773} 1753 18 17%, 18's] 1753 18 | 42,800] Nat Dairy Products...No par} 1212 Jan13) 181g Aug 3 1llg Sept] 162 July 
11412 11412] 115 115 11412 11412)*11312 115 114 11412/*1124 115 50 7% pref class A......-.-. 100} 111 Feb 2] 11712 Jan 5j| 10612 Mar] 11544 Nov 
11012 11012] 11012 11012] 11012 11044] 11044 11044] 11034 110%4)*11012 110%, 570 7% pref class B......-- 100} 109 Jan20| 114 Mar 27]| 10514 Mar] 11312 Oct 
*6 614) *5%, 614 55g 55g 534 5%] 55g C6 5lg Ss Hla 600 | Nat Dept Store_....-.-. No par 412 Apr ll 8 Jan 4 312 Mar} 107% Oct 
*5lg 55g] *51g Slo] #5 55g 53g Bitg 53g 53g 53g 300 6% preferred.......---- 10} 412 Jan 13 61g Feb 17 3lg Mar 6% July 
24 24%) 24 2414] 24 24%] 241g 2434] 243, 25g) 2414 25 7,100 | Nat Distillers Prod....No par| 2314 Apr10| 2812 Jan 4/| 1714 Mar} 30 Nov 
131g 131g] *12 1312] *1214 Lolo} 121g 121g] *121¢ 1314] *1214 134% 300 | Nat Enam & Stamping. No par|. 111g Apr 4] 18%, Jan10}} 1112 Apr} 20% July 
135g 1353] 1312 137%] 1312 135g] 1314 1353] 125, 13 115g 1253} 9,400] Nat Gpysum Co-_.--..------ 1 914 Aprl0] 167% Jan 4 4 Mar] 16% Oct 
*947g 98531 *96 99 | *9814 991g] *9814 99 | *9814 99 981, 9814 100 $4.50 conv. preferred.No par| 86 Apr2l| 106 Mar 10||-.---.---.-]--.----- on 
225g 2234) 225g 227%} 2219 23lg] 22 2244] 2219 223%;) 221g 2253! 8,900] National Lead_.....-...-- 10] 17%June 30} 2712 Jan 3 171g Mar| 31 July 
*170) =172141*170) =172121*170 3=17212'*170 3=17212'*170 §=17212' 17212 173) 200 7% preferred A......-.-. 100! 165 Jan14j 1731s Aug 4]! 154 June! 17812 Oct 
143 143 | 14312 14310} 144 144 }] 143 144 |*140 144 | 144 144 190 6% preferred B__._._-- 00{ 135 Mar25] 145 Feb 6/| 127 June] 14512 Sept 
*193, 20lo} 193, 193%] 183, 1910} 19 1910} 191g 1914] *1814 187%} 1,100] Nat Mall & St’lCast Co No par| 14144 Aprill] 2714 Jan 4/| 13%, Mar| 28% Nov 
8% 69 8% 9 9 91g 8% le 93g = Oy 9 912} 49,300 | National Pow & Lt....No par 6% Apr 8 95g Aug 3 5 Mar C5, Oct 
6612 67 66 66 65 65le| 65le 66 66 66%) 6312 66 5,500 | National Steel Corp___-.-_-.-. 25) 52 July 1] 8lle Jan 5 44%, Mar| 81% Nov 
*8 8l4 8 81g 8 814 Big Bly Sle 87x 8lg 8leo} 2,900] National Supply (The) Pa-._10 612 Apr 8} 15l2 Jan 3 1212 Sept; 23 Feb 
1212 1212} 121g 1219} *12 1212] 1214 12ie} 1212 1219} 12 12 900} $2 preferred...-......-- 40} 10 Apr 8 Jan 3|} 18 Dee} 30 July 
*37 «339 37 37 1*35 39 | *35 39 40 40 | *38 40 300 5%% prior preferred...100| 331g July 7| 5914 Jan 3]} 55 Dec} 82 July 
*3312 45 | *34 45 | *341g 40 | *3310 40 40 44 |%*43 45 110 6% prior preferred. --- 100] 43!12May 25) 5014 Apr 4|| 70 Feb| 75 Feb 
31g Sig] *3 314 2%, Big] *23%, Zig 3 3 *2%, 3 1,200 | National Tea Co_-_-_--- No par 253 Apr ll 414 Jan 7 212 May 4\2 Jan 
*101g 1012] *1014 103%) 1014 1014! *10 1014) = *9% 10l4] *97% 1014 100 | Natomas Co____-....- No per O5gMay 8] 1114 Feb 8 75g Mar| 12% Aug 
*2714 2811] *27 28 2612 2612] *26 271o] *265, 2712] 2614 267%. 300 | Neisner Bros Inc_.._._..--- 1812 Aprll| 29igJune 7|| 145,June|/ 26 July 
#85 95 *B5 95 *R5 95 *85 95 *85 95 *85 Ss are 4%% conv serial eee 73lg Marl4| 85 June 6 58 Apr| 71 Nov 
*40lo 42 | *40l2 42 | *40l9 42 | *40l0 41%] *4012 41%) 41 41 500 | Newberry Co (J J)._...No par| 32 Apr 8| 42 July 27]; 28 Mar| 40 Jan 
*11 112 11312]*11112 113 | 111 11119] 11012 11114] 10812 10819]*10812 110g 320 5% pref series A_.._..- 00} 107 May 23} 11212June 22}} 9912 Apr] 108% Nov 
124 1253) 121g 124) 12 1210} 1219 1234) 123g 1253) 115s 1214] 6,000] Newport Industries. -------- 1 81g Apr 8) I17lg Jan 4 97 Mar| 1912 July 
42 42 4012 40l2] *40 4110} 4012 4110} 41 41 | *3912 411 700| N. Y. Air Brake. _..-- No par| 27 Apr28| 4714 Jan 5|} 20 Mar] 4812 Nov 
153g 1553] 1514 157s] 153g 155s] 15ig 1553] 13g 161g] 145g 1512] 21,100] New York Central_...No par| 12% Apr 8| 22% Jan 4 10 Mar| 21% Nov 
*1534 1634) 15%, 1614) 1614 163g] 1612 1634] 1634 1712} 16's 16%) 2,400) N. Y. Chic & St Louis Co__100] 101g Apr10| 2312 Jan 4 7 Mar| 23 Dec 
27 =27!2] 2673 2712} 273, 2814] 27 2810 29 3033] 27 2933] 9,100} 6% preferred series A__.100] 1812 Apr 8} 38 Jan 4/| 123g Mar) 38% Jan 
*34 345s] 34l2 34lo) 34 34 3412 34le] 33%, 3414] 3212 3314 900 | N Y C Omnibus Corp..No par| 30 Apr 8] 43l2¢ Feb25 18 Mar; 37% July 
21g 23g} #21p 28g] #21n Dg 2Qlo Qlol *2lp 3 *2lo 3 100 | New York Dock.-.._-- No par 1%,May 20 3% Feb 28 2 Mar 4%, Jan 
53,5 5lo 5% 6 6 5le = Sle 5lg Hl 5lg Ss Blg 210 5% preferred_...... No par 47g July 1 9 Jan 6 514 Mar| 11% Mar 
*1113g 11414)*11134 11414)*1113, 11414! 1113, 111331 112 112 1*11154 11212 201N Y & Hariem............ = 109 July 19] 1181gMar 1}| 101 Mari 120 Apr 
(an ee ee) eT .--|*116 Pe ore 10% preferred ......-...- 119 May 16/| 120 Mar 7|/ 110 Aug} 111 Apr 
*50'14 52 *50le 52 *50 54 + *51 5344) *51 5344] *51 ae N Y Lack & West Ry 60-100 47 July 8} 62 Mar 8 54 June| 6312 Nov 
*l2 5 lg 5y 5g 5y 5g 5g 1p 5g lo lo} 2,200|3N Y N H & Hartford__..100 lo Mar 27 ll4 Jan 4 7g Dee 2%, Jan 
*25g 284 253 25x] #219 Dg 25g 25g 23, 23 25, 253! 1,800] Conv preferred__...____- 00 21g Apr 10 45g Jan 5 253 Mar 7g July 
*3 Ig *3 Ip 3g 3g 3g 3y *3y 1 *! lp 300 | $N Y Ontario & Western_-_100 3gMay 23 1 Jan 5 1p Jan Ilg Jan 
12 12 Alig Illg} Lltg 115g} 12 12 117% 1214] 115g 1153} 1,100] N Y Shipbidg Corp part stk_-1 85gJune 30} 164 Jan 3 43, Mar| 163, Dec 
81 81 | *80 8012] *80° §=801e} 80 80 | *751g 8014) *7512 801g 20 7% preterred.......... 100} 70 Apr 8| 89lgMar 2]; 38 Mar, 90 Dee 
*187 190 189 189 188 188 189 189 |*188l4 194 189 189 400 | Norfolk & Western.....-- 100} 168 Jan25} 1951g Mar 10j/ 133 June! 198 Jan 
*111 112 |*111 113 | 111 212 $111 111 | 211) 111 |*110 115 150 Adjust 4% preferred_...100] 106 Apri2} 113 Junel4j/ 100 Mar] 110 Dee 
233, 24 235g 241g} 24 2410] 237, 25ig] 2434 2535] 241g 25 | 44,100 | North American Co_......10} 1853 Aprll| 26% Feb27|| 13% Mar] 261g Oct 
5814 5814] *58 58le] 59 591s] 59lo 5934] 97%, 597s! 58lg 59 1,000 6% preferred series__---- 50| 54% Apri17| 597g Aug 3/| 45% Apr] 65712 Dec 
*5612 57 5634 5633) 571g 59 58 583%! 57 5812] 57 5712] 2,700 5%% pref series____._.__ et.’ aire 2 =e Sees 
17 = 171g} 165g 17 163, 171g} 1612 17 1612 17 16 16%| 19,800] North Amer Aviation. ____-- 1] 125, Aprll] 19% Jan 3 5% Mar| 20 Dee 
*85l2 87 87 87 | *8614 88 | *8614 90 | *86% 90 | *86% 90 10 | Northern Central Ry Co__.50| 82 Jan 3) 88'4Mar27|| 75 June} 93% Jan 
10 10% 95g 101g 95g 10 93, 1Olgl] 1014 10% 9%, 1014] 18,300] Northern Pacific_....._-- 100 7 June 30} 14% Jan 4 633 Mar| 14ls July 
*110 11019} 11012 11012] 11014 1103s] *1111g 112 | 11153 1115s] 11134 11154 500 | North'n States Pow Co $5 pf.1| 1025s Jan 4] 1113; Aug 4/} 9212 Sept; 103 Dee 
*32. 0-34 | *3344 34 34 34 | *31l4 34 34 344] 33 33 210} Northwestern Telegraph...50; 30 Feb24| 34!,Aug 3/| 25 May| 35 Sept 
4% Sigh 5 Sig} 5 5lg 5 5lg 5 5lg 43, 47s! 16,900 | Norwalk Tire & Rubber No par| 2% Aprl0} 512 July 27 13g Mar} 5 Nov 
4314 4314) 43 43 | *40 45 443, 443) 44 44 | *40 44 40 Dp Gbibdekciene 50; 32lg Apr 1] 443;Aug 2/| 12% Mar; 41 Sept 
6%, 678 63%, 67% 6%, 67s 65g 634 65, 67% 612 634] 8,300] Ohio Ol] Co__..__.... No par 612 Aug 4] 10% Jan 5 87g Sept}; 14% Jan 
*1912g 2012] *1912 2014] 1912 1912} 1919 20 | *1914 20 185g 185s} 1,500] Oliver Farm Equip....No par| 15'2 Apr 8| 30 Jan 6]| 191g May| 32% Feb 
1514 15%] *15ig 154] 151, 15t4] 15lg 15g) 15 15%] 15 15 1,200 | Omnibus Corp (The)vte No par| 1212 Apr10} 20!1gMar 3 712 Mar| 19% Nov 
*10312 10812! *10312 10812'*10312 10812 *10312 108191*10312 10812'*1031, 10812! _-____ 6% preferred A___._..- 1001 104 Jan23/ 1131gMay 25|! 831g Apri 11112 Sept 
"Sig 614] *5lg Gly] *5!o 61s] *53, 6 *5%, 6 514 Bly 200 | Oppenheim Coll & Co..No par 5 Apr il 81g Jan 4 4 Mar; 10 Nov 
21 = 2lig} 21 21 203, 21 21 213g] 207% 2153) 203, 2114] 4,100] Otis Elevator......_.. o par| 1612 Aprill| 27%, Jan 3/| 13% Mar| 291g Nov 
"135 146141*131 = 14614/*133  14614!*140 14614/*140 14614] 144 144 10 6% preferred........-.. 100] 135 May 26] 14812 July 26|} 122 Jan| 147 Nov 
1014 1044) 10 104) 10 10ig) 10 103) 10 10to] 95g 10 5,500 | Otis Steel... ......... No par 7lg Aprl0} 15 Jan 5 Mar| 154 Nov 
39 39 *38lg 39 | *36 40 39 39 | *38lg 41 *35 39 300 $5.50 conv Ist pref..No par| 33 July 11] 541s Jan 4|| 30% Apr) 60 Nov 
$2312 2354) 23% 237%] 24 24 24 24 24 24 | *24 24% 400 | Outboard Marine & Mfg....5| 1612 Apr 10} 24%June 9|| 10 Mar) 2212 Aug 
‘ 43 4714] *43 9 4714) *43 04714] #4304714) #4300 «47 «(| 430204714) -- 8. SE Ws ce nktawonene No par| 40ig Jan24| 457g July 18]| 3914 Apr} 52 
114g ____|*11414 ____|*11414 ____]#1141q ____]*114%¢ ___.]#114%q -.-_] -.-2-- aap 100} 11414 Jan 26] 11612 Mar 25|| 315 Apr} 115 Apr 
67 67 | 65l2 667s) 6514 66 6512 66 6412 6512] 6312 6412} 4,400] Owens-Illinois Class C_.$2.50] 50 Apr 8} 70 Jan 3|| 40 Mar) 76% Nov 
P 4 *4 4ig} *4 4lg 4 4 33, 27g 312 312} 1,000] Pacific Amer Fisheries Inc._.5 31g Aug 4 7's Mar 2 5l2 Dee} 11% Jan 
3 3%] *314 Bl} #3 3le Blo Ble 3% = ile 43g Ale Sip | Pantie OCaeit....ccccecisds 0 21g Apr 10 412 July 20 212 Mar 553 Jan 
*1212 16 1212 125g] *123, 16 | *12% 15 12% 13 15 16 250 ist preferred. _._._-- ~ = 114June 30} 16 Jan25|| 1012 Mar| 2112 Nov 
a Sle Sle} *5 == Sle] #55 5] OC 6 74] 850] 2d preferred... _- 3%June 29} 714 Aug 4/| 3% Mar) 912 July 
114 Tltg} Uity Ld} *11%g Alto} *11 = 113] *11%q 115s} 11% 114 200 | Pacific Finance Corp (Gay “10 9% Apr 8| 12% Mar 14 914 Mar] 15% July 
325g 3253] 3212 327%] 3234 333,] 323, 3373) 32%, 343g] 33%, 34 9,600 | Pacific Gas & Electric. __.- 2712 Apr 10} 34% Mar 10}; 222% Mar Nov 
ote 50 50 )=—«50 50 3=—-50 493, 5033 50l2 5073} 50% 50%) 3,100] Pacific Ltg Corp.._... eon 41 Apr 8} 5073 Aug 3)} 32% Mar! 431g Dec 
on 21g 131} 121, 12g] 12%, 12%} 12 1219] #121, = 12%g} 1112 1112] 1,000] Pacific Milis.......... par 912 Apr 8 _ 143s Mar 11) 9% Mar} 19% July 
2612 130 | 126 126 |*____ 128 |*120 126 *12012 126 |*12012 126 20 | Pacific Telep & Teleg____. 100] 114 Apri1lj 132 June 9; 87 Apri 121 Dee 
15612 15612]*155 15619] 15612 15612/*155 ___.]*155 ___.|*155. ___- 110 6% preferred_..._____- 100} 146 Jan30} 15612 July 29,;213212 Mar| 149 Nov 
18 19 | *18 19 | *18 19 | *18 1919] *18 19 | *18 i ee Pac Tin Corp (sp stk)._No par} 17 Aprl0/ 25% Jan 7 17144 Dec} 30 June 
| * Bid and asked prices: no sales on thisday. { Inreceivership. a Def. delivery. = Newstock. rCashsale. zEx-div. y Ex-rights. Called for redemption. 
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Volume 149 New York Stoc —— 
Range Since Jan, 1 Range for Prevto 
g rN > Ey "EN Sales STOCKS Year 1938 
OW AND HIGH SAVE PRICES—PER SHARE. NOT PER CENT | 9° |  semw GOmRErOcK | on Bank's tt thre Lat : 
Saturda Se | Wednesday Thursday ) Fr a Week — Lowest Highest _ 
Fr 4 = —— — aes _| An Par| $ per share | $ per share. 3 per share $ ag 
¢ andaa | § ger sane | 6 gr thors |S. gue aie 18 pos ave (0 per nave | Sao per sha re 
T share | $ per share | $ per share | $ per share $ per share $1 ~ “ U ; Pac Western Ot! Corp....-..10 834 July 14 11%, Jan 9 0, Mar 5% Jan 
s pe 9 *83, 9 #85, Qlol *85g Qlol *85g ti 35s] 14,900 | Packard Motor Car. _.. Ne Par a a am : 188 Jan 4|| 158 Dec| 184 Dee 
‘ 31 5 — Blg 35 312 i‘: 500 | Pan Amer Airways Corp.____ § 
Bis on san a. 130 3 + Th at 14. 1455 1314 13! | emte peed dw i ng 5 June 7 = he fh Boe .. _ 
37, 37s Blo o'2 dl2 - =1, * Ki» — 5le i . 
Pte 5lel  *5 Sta] #55 "5. 52 5% "/ "84 "ss 2,600 ae —angy  yy ag Ret spo at as 14] 601; Jan 4|| 29 Mar ote Nov 
34 3,4 34 34 "Bs 3 “45 4816 45 49 *45 BO. i sedess Paraifin > A. Te foo] 100 *May 10] 1042 Feb 14 88% June 02" Deo 
"46 49 | #460 48 | 246 4812) * 1 104 | #81 104 | *81 104 j 22... 4% con preterrec ic. :100] 100, May 10) 108 Heb 14] 894 June Dee 
om vis] “a i) To ia] ats da “Soa "10, | Tous “oaal 14,800 Paramouns Picvures -.-190} 80 Apr 10] 10712 Jan || “6% Mar| 13's July 
93, 97g 95g 9% 953 ot eae 714 9714) *95 Q97le 200 <P yeh 20 set-piece % April] 135g Jan 
~ or ar #0921. ov * Qfle 9714 97 4 0 2 6% 2d preferred._.....__10 7 ri D — 2 co 
*93lo 98 | *927% 97 Sle 97 + He, 3, 1034] 1,000 fo 2d 26 26 Jan 5|| 16 a 
10%; 10%) #105; 11 | 10% 10%] 103, Sia Bien ot Park & Tiltord Ine.--22- 2-721 17, June 7 3% oe 1 wee oe Ot 
*16 = 20 *16 20 ee * 5? oie 7 13 1% “134 134 134) 3,300 cache tone * ore a | ‘Aor ill é3is3une 13 31% Mar 42% Oct 
15¢ 15, 15g LoS 5g 2 >| “3 - : 21 413 41% ,L00 | Farce Vavis &@ UO... t- Aor 10 19 — } 
423 42%] *415, 4215] 421, 421g] 417 on we a 1835 18%| 2'400| Parker Rust Proof Co. “i250 17s Apr 10] 19 Jen 3} 18, Mar] 318 Oot 
Ces Cy Bae RT Po OC ts et Pathe Film Corp. -No per] Stave io} 1stesu2yi| Bit Mar se weev 
*Ilp 13% 13, 1% lig a, be , 13. 121g 1: 234 115g 121g) 32,600 Pathe Film =. ss = oar Fisemis| litte i ga Marl 13t0 Ju > 
75, 7: 744 734 7% onal ie acme \ ed . 71o! 57 57 400 Penick & Ford........ i 10 948, Aug 2 — 
‘36% 37%) 87° 57 | +57 O3i41 931g 943, “3 oats 921, 9314! 3,200] Penney (J + ae ke Co _ 710 "7 Abe 3! 2% July 13 llg Decl 2! Jan 
ssl si a a) ¢° a1 B° o7 @° a” tap Petes Get 1} Sig Jan 6|/ 2t2 Mar| 55, July 
sae Ag... : at - y . 4 Pena-Dixie Cement...No par 3 April 8 1012 Mar| 30° July 
2 2 2 <'4 ve *33, «4 *35g 4 31g Ble 400 | Pe v pret cer A..-Ne seri 19 Aurill os°taer & 4 30° July 
334, 33s) *3lo 4 *334 of Po. 4 eee *23 2512] 2212 23 200 37 con a Cor oka Nopar| 12 Apr 8| 16lgMar 9 10 Mar 16 s Nov 
*23lo 2Q5lol #24 257% cane io 13g 133%] 14 14%4| 141g 141s] 1,200 ey Pat — Yo par| 1201eJune 20} 124 —~4 . — — oils = 
*13!4 1334) *131y 134] *13!2 13%] 1314 i 14 a | oe une 20| 124” Mar : 
"is ee S| Visi sie)” kis 18 “st 19 | 17% 18t2] 22,900 fengies Gone Seo Wis tae 24 Feb 8 393 July 18 19% Mar | 4 
pie sie} Ol Apr1l| 403, Feb 8 
2 26 3851 #37. 3850) *: 385 > = GL &C (Chie). ” J06 30!2 Ap 18) Mar 64 July 
‘bs ae es Ean + 3912] 3953 4012} 39 40 2,500 | Peonles G | 2 Mayl10) 3% Jan 24 4 
. 201 eo 2 ‘ 38le 39le 39°38 , Peorta & Kastern..... __. 100 1% Mar x. —_ 
SS'2 S8lg] B8le S8tz] “38 —SBlz| SBls SI 2% 3 | *2% 3 |---... 753 Apr 8| 17 Jan 7 2 
*24, 3 te - on” R *10% R ta 12 *10 13% 109 gay > Ag ge A an : 41 Mar 10 17% Mar 43 Suly 
“at onl s | 26 27 | 20% 27 | 27% 26m) 27, 274) 32 terred 100] 15 Apr 17% Nov 
*27° -2R%l 27 28 260 37 | 20% 33 Q1lo 227! 2053 2258 380| 5% preterred......____ am sl Seelen s Ste Dae ; 
2112 2112 21 21 20 = =20! 2033 +. ae a4 5 C16 OO ft oncan Pet Milk ..-~-..--. ‘ -No = My phiee iol 10 baer 10 7% Mar 13! Jan 
“18% 20 | *18ie 20 | *18ie | Th 7% 67% 7°3 75s} 1,100 Pleitter Brewing Co. wy 5%, Apr 10 81g Mar 14 in Fe a Nov 
67% 8 | #78 «77! 787] 77877 *65s3 7 | 1,000| Pfeiffer - lg Aprll| 44% Jan 5 ar 2 
7m a1 , Hi a8 got" 3014 4038 41 41% 3914 dit 16.208 Paiecionie Os ok rae -ooae = 8 4 s| 48% Aug 1 30 Mar 43 Nov 
S8% = BVig} BR% B0ig] 38% 30l4) 30ig 40! 3g! a481g 481g 5 0 oe 5 Jan 7} 91 Aug 
47, 49 | 48 48 48%3 48% $475 =" + fa bs » #391, 907% 100| $6 preferred. ‘pital ~ .No oe 7 oe ee it: anl 's Nov 
= aan Ga ae eh ‘3° "2iy] #2 yl #225 oe “sy pon Rg ag 50| 3 Feb27| 4 Mar 7d a Mar " Mar 
mas 2 fh eS ee ae #37, 4 240| 7% preferred.......___- tp rab 37| 4, Mar ‘ 
*3% 3i2| 312 Ble Se 3%} B%e 7< ie ‘. 4“ 2,600 es ees ° .. 4 ae a” saiMay 19] 10812 Mar 3 175 Mar 143% Oct 
Ig Ig Ig \4 *1g 4 91° 92 9214 9212! 90 91% 2,30 ; 2 tay 100 126 May 19] 154 Mar a et 
eg I OR RE 35 \*135 140 1 5% conv pret ser - 3 6) 7 Jan 4 41g Mar 4 
*138 ~ 140 |*133 139 *133 140 136% ae naaate a T Tah ace Phillips — — --No rt P. wo 20; 35 July27i| 32 Sept 60's Mar 
*41g 43,' *41g 43! *4 aah aa i 2 397%,| *33le 397%] -...-- 7% preferred_.......-. 1, sere) cou don all etl Bane 
"33 36 | #23 307s] +33 30%) #3312 397s aie ty Seat 3412| 10,500 | Phillips Petroleum_... No par ai’ te Be ee Mar| ‘4" Nov 
36 =. 3614] 3512 36g] 35ly 36 ooh oe 34 Zig 235 *2ig 234 300 Sigerts Meseey papene sae] 96° Jan 3] astehane 5 301, Ja 43 July 
*21 3 * 215 2ls *2 234 21g «'8 4 aa 5 50 aig 3 Mar 
vais 45] 45i2 a3tel 4zte 43's ili = I~ ting 2 Ui Plilsbry Fleur Mille... 99] 23" Apris| 31 Aug 2\| 20% Jan} 26% Nov 
“61, 7l2] #635713] #614 Zia] #614 31°| 303 30%! 28% 30!2| 2,100 | Pillsbury row, atiie area] 53st St] Soto ame ill go On 02 fay 
as’ go leas’ go 1-s0” souless 4912 4912! *45 50 80 | Pirelli Co of Italy P 10] 212 Apr 8] 95° Jan 4// 314 Mar —— 
*45 50 *48 50 50 5012 — * #234 3. 23, 2%, 100 | Pittsburgh Coal of eleege * 12 Abr 6| 20%, Jan 5 18% Deo 35. an 
*2%, 3 th ote cin BA a” L5le| *14 15le] *14 1512 beeen Pine Cabs b bon Chae ite on pon 4 ier 31 aa an u 3 ; Mar 2 " Nov 
*14 16 *14 oe 2 2 3 Ble #410 BE oak ‘ Mar 
5 bial eat is St 66%) “64 667 64° 6B%| *64 66%| ---- 26 | pitts Ft We Oh 7% Bea ot {oo 166 Jan 5 are den ll ahaha oe uly 
, o + si vee + #17410 ___- ‘ rilj 94 Jan 8 
“174 sete 17412 17412)*17412 _._. ah, -- “—— a at 512} 1,500 spaces Dee tapas = Mle yr 10) 14° Sam 5 ie Mar 108 jan 
#534 6 57, 57g 5x 2'8 DS O16 91g 95g 9 Ql4 1,100 ae ; = ores 00] 22° Apr 4| 42 Jan ta A 62 Aug 
ee ee ee ON ee ae lls} 28 28 80| 7% pret class B..--.. ° 125gMay 22| 24% Jan 5|| 1112 Apr 
28° 30. | 2s i7%| 164 “tet *16 170] 16 17-1 1618 "710 | _ 854 Isteer conv prior pretioo| 18 “June 28 isu Jan 3\| 6 Mar| 17! Nov 
mw ae alia ais aia tea & Apr 11 4 Jan 3 
#27 2712 27 27 | *27 30 27 27 = ah Blo 8%, 680 | Pittsburgh ry t Va. ene yi" y+ ea] “ ‘Sune 0 lg Dee i jan 
*8lg B44 Slo lz 8. Ble Se 2 "7, 1 7g 11g 308 Aman I ae anal a] vie Abr 11 2212 Jan 3 15 Mar 2s july 
% . * : - Pe 91 91 91g 1914] 900! Plymouth Oil Co__... -- . -. - 14 9% July 2! 
e190 20 1912 195, “191 + — en + ‘oie oon 1012 400 iota a e* yr | 16% Jan : Bis Mar 16% Dee 
9% 9%} #912 1012} *9% 1012 - to 12 10l2] 9% 10 | 1,500| Poor & C na of A %July 171 214 Jan 2 
+10 10io} 10 10 10, 97s | “~~ a 8, %! 1,200! Porto Ric-Am Tob ren a aie i a. dent? on i Jan 
*3%, 1 *3, 1 +34 sel < 3g 14 14 ly 4] 2,200 Set Danone op orcn won 6, Apr 0} 145% Jan 5 4% Mar 14's Dee 
*14 3g co » A. an 8i4 Ble 833 8% a oe 4,300 wey —— H 714 Abr 2 lata Jan 5 if Mar| 14tz Deo 
Rle Slo Og ”% 8 , 2 ° a~ *21 ¢ 712 Oh coscns Ay - 18 or Bip 
*8l, 9 wS%— 8% aa" 97 onait 97 ose 4 26 #24 26 rrr ms BAT tees rm ry 14 83, Aug 2 13018 Mar 3, soot 
*241, 26 *241, 27 ‘ $4 Alo 27 91 23 62 627%, ; 3 te... -. ST Fd 08% 

613 61% Bll A eine ia” 47 in71 4 11714 i7tt 117 118 13 +4 ob hee Cuan "i on 3l1ig Apr ; te red : able os 10612 out 
*117ig 118 118 8 718 uF & 413 4053 4112] 13, ‘ me ww) ee an S ig Oet 
3 f 207 39% 41 414 4 300 $5 preterred......_- on Sas oS srt kal ise 
40 40%} 39% 40 397% 40 : 31,1 114.114 |*11314 11434 6 ol tk fan al lasts 18% Nov 

‘ ‘ ae , 23, 11314} 11314 11314 500 6% nreferred........-- | 328, Aug 31] 101% Ape) | 
1128, 113 | 113%g 11314) #11284 28ieo, 12819 1281s} 12812 12812} 127 127 5 0 ones “""in0l 129 Apr? 1]] 112° Apr! 134,” Nov 
512612 12912) *12612 12912) *12612 12812, 12812 12812! | 4219 14419|*14214 143 200| 7% preterred._....- 100] 148 Apr 8| 166 June 29 17 Sept 
2 ee : 91 3 |*14234 14412,*142 410 8% preferred. ..--.---- P 1g Jan 19/| 112 Jan| 1 D 
*142 142i0/*142 143 142 H +> Ml 1631o 16419} 16412 164!2| 16412 166 4 0 ic] & Ges pt $5. "Ne par| 114 July 31) 11714 Ja 2153 May| 39t2 Nov 
*163!2 16412} 16314 16312] 16312 16412| 16312 16412) 1641 15| 114% 114%) 500 | Pub Ser io 7] 23 April| 39% Jan 4 1g Jul 
2 ‘5 115 (115 114%, 115% ‘ Pullman Inc....-.-.-- No pa 23 ; Bia May! 13t2 July 
aya, 29%] ‘27% ‘grad ‘o7ic aya] ‘26— ‘zal ay" gen] ‘gets 27 Sees | oe The) No par| 653 July 1) 11% Jan Apr| 9814 Jan 
273, 283 2753 2734) 2712 27% 26% 27% 1 74 6% 7 9,500 | Pure Oil (The)....-..-- 80 "July 31| 901, Mar 29 D 
ae a gsi] +80 sail *80° 821 *80 8514 9,100 | 8% preferred __--..-... Sos Bitz Jan 3l/ 7442June| 8512 July 
a a = ole 3 | 67 68 66 66 65 66 2, G “-_No par| 10% Jan 26) 181g July 614 Jan 
Tra Iza) 17: ‘ : Ben tn tied Gi 7 Marli|| 9 June] 16% 
“08 68% 69, G0 | O74 G8 | 97 6 4 18%] 17!2 18 | 7,500] Purity 10] 114 Aug 3] 13 91g Oct 
4 m™ oe 2 ae fo ae 100 | Quaker State Oli Ref Corp... Mh, ey 4% Bar : 
ne te Leam 1a die ins lio} 1dtg L1tg] #11 11% No par| 514 Apr 10 2 1 80 Oct 
‘si ; oy eee F ‘ ig) 25,800 | Radio Corp of Amer... giz Jan ai] fue Mar 
*J1l% 12 *111g 117%] *11', , . 614 6 633 6 6'3) 25, iB Né par| 85i4June 1 4 S71, Marl 667 
7 Gla 6 614 6 61s, 6 il4 ¢ *78%, 100 | --.---- $5 preferred B__-.-.- ape l0| 677 Jan 5 <M D 
o788 100 ; +783, 106 *7844 100 | “ ra “are abte 6412 651 1,500 eeetieitnes titheamite or eS rt « 27g Jan 5 1k Sept oo” f-- 
“= 22 on aS Soe ee ae 2 2 | 2/300! thadio-Kei No par! 16% Apr 4! 2214 Jan 
8 0 ‘ tos Manhattan. No pa an theel Stn dom 
: : ; a +181, 20%! 20 20! *19 20% 100 | Raybes an ie & : 2412 Jan 
ee ae ee = 1 : Sle 800 ; Rayonier Inc. ............. 5| 121°June28| 23! Jan 3j| 18° Mar “ 
a PO tee Bt ‘ S preferred. .......... 25 4 3l! 10%June| 22° Jan 
*g1 Ble 81; 8%! *B,  g 83, 8 <2 ek oR: | er $2 pr Sol 10%) apr 8| 18% Jan , Jan 
A a EE ee Dd ha Ree er EB e 
*121, 1314) *12 Bly o'4 —s vt 241. bt 24%4 2314 23le i} 2. ape 50 16 July 2M 3\4 June re gen 
23-24%) #23 2444! “2312 244i) 2412 2s > 1912} 18 18 200| 4% 2d preferred..-.--. 3 ‘April| Sig Feb 11 ‘ 1 
“TBs 1810] *18 J914) #1814 1919 “18 ? “oon ts + 33,4 300 | Reai Silk Hosiery ..------ cae 43 July 18 54 Mar 20 3444 Mar 58 July 
*3l4 312] 43% Siz) 3%q Ble s* an al 45's *45 497% 120| Preferred ........-.- 7408] 9% Aer il tate duly 26 11, Jan 
4 : 4! 453, 45 45 45 . 2 ; is (Robt) & Co 1st pre i See 5 5lg Mar 
i 12 ith 12 | ih 12 3 . “he a os 100 Reliable Scores Corp...No par 612 Ave ; 11a Jan 12 9 June] 1312 July 
Ta 7%4| 7le 7ie) #74 8 | 87 7%| 97 7% lance Mtg Co. .....-..-10] 9 ' 5|| 9% Mar| 1753 July 
*714 734) *7 734) 71lo 712 mt , 103 #1054 ll 1053 105 100 | Reliance _ e — 104June 30] 17, Jan iis Mar] 17% July 
Ole L1le #112 Ilis} *1019 11's Ole o ‘ 25 11%, 12!4] 4,100 | Remington-Rand.-.--.-.--.-.-. 65 July 11| 75% Mar 15 m ee 
‘ae 121s] 123, 125g] 1215 12% oan” a a" .* ae 4 69 100 ‘s ee ee ee 60 ‘April 72, Mar 1 « Apr a i 
*69 72 | *69 72 | *68lo a =< 2 { 7. 2D | sasaki ensse t oe ‘July 8 i Dee 435 Oct 
*64 69 *64 eo a va ? st a by 3 “ite llg lly syed leepubile Stee Corp.--o = 12% Apr 10 25% Jan 4 11 May 25% Nov 
lly 14g lly 3g 1 | ase 1st 17% 1812] 16% 17%) 30,800 pu aaa ...ta) G6 Ane 3012 Mar! 7814 Nov 
7% «(177 17in 17%] 17 18 “e. 62 | 5710 B7lel | 57 300 % conv preferred - - - 42 Aprlll 71 Jen 5 
“56 62" | * Se” Bell Bove Shiel Bet Soul ov soul be be of PL da lalate hy A ts Oe 170 Mar asin Dee 
te i3'| iam 13" 12% 13 | 12 12%) 900 ~—— Copper & | rASs.-.- - 10| 2112 July 11 arg a. 18 65° Apr| 85 Jan 
21 3 | *]21 ‘ *1210 1; 2lo 1 ; Le ! - oy greg eae apsindapte 
+ os 235i, 25 * *251, 28 | "2514 28 | *2514 70 °67 70 _-----| 7% preferred....... pe $70 July ii 54° Janis|| 45 Dee 70 — 
sin oS | See 30 “40) 30 “40s in “40's oul 10° 10 ~ 2,000 adit %, preterred =. _No par a . as Mar 13 7s oe 94 Sept 
*40l0 50 *40)1 5 *401o ‘ 5 103, 105 10%, 10 10 2, Me aa aan 8%, Jan . a 
‘ 2 : 3, 1034) 105 4 “oe ; 5% % conv preferr J 5 45g Mar) 12% July 
1ll4g 114 il 1 Lag 10% ; | #241, 86 *84lo 86 *84lo 86 | ._._.. , Sie Ape 101 31% den sy M 12% July 
#R3Zlo 96 *83 86 *S4!o 86 ng % 734 8 712 753} 3,300| Reynolds Spring.--.-..----- i 3510 April| 45. Jan 4 33% Mar 
: fi f 14 s . seb chew 5. . 5 31]) 51% Jan} 58!2 Jan 
81, 88 8 ey fe 8 0 404! 40i¢ 405e1 403 40%5| 3,900 | Reynolds (R J) B- S aoe S ie iy Jan 
#3912 aoa ae foe eee See ee oe 528 52% 52. 52 3d PR my eae No par| 653 April] 10% Jan 7 3 yr 1318 July 
i oie oe ea a ee Ritter Dental Mfg_.--Ne bar] SieMay 2) 02 Jan 7l] 71s Apr! 13%2 July 
75 734| Tig 75 of? R o7 ~ *7 753] *7 75g] -- , "i itelope Copper Mines.| 1314 Maré 8 ; 1 13° Mar| 3319 
*7 Sig) *7 8 7 Sto] #1419 15%] 15lg L5lg] *145— 153, 100 | Roan A: Copan ee anil &° i . si bec 
+4 + Pt te een, 223.1 2lle 211e 600 | Runherold Co ar % Apr 8 lly Jan 4 Dee 
22 22m 211s 22%) #2112 225 se x ne 5 fp "t- t ... | Rutland RR 7% pref.....100 2714 ADE 11} 46% Jan 3]| 25l2 — “a July 
” o2 1 *3, 1 *34 1 F — F - 373 381 3,900 | St Joseph Lead.....---.-- inn pe ob % Jan 4 Pa vd 
: 5 si ~ Bc a i ea ee ey $34 ‘5 200 | {St Louls-San Francisco - -- 00 1 . Aor 4 2 Jan 4 l!g Mar on 4 
36 wx? a a 3 le F ’ : 2] ie il 
+ lo *3g 3 we eo” Li; 3° 14) *1 114] 200 ist Lovin Routhwestera---100 luMay 3 ate Jan 3 14 Dee Bla ja 
+1! 1', 1 ‘8 . Fa « « bs * 312 *2 Sle oe ie 100 33g) ay 
“2° 31g] *2 Ble) #2 a3] _ 3% 6 ao» oe + % preferred...-- No par| 27% April] 48% Aug 3 & —_ Sait Dee 
*353 6 | *3%, 6 D4 ps sane 4710] 471g 48%] 4512 47% 21,000 Saieway Stores..----.No par 8212 Jan ‘ 109 Ane 3 58 Mar 83 Dee 
45lo 4510] 443, 46 a& 108%:| 10712 108 10812 109 | 108 108 9 % > apap 100] 96. Jan " 6s M 192 Nov 
107 #1063, 108 10644 1064, O71 , Ress pean 100 6% preterred...__- seene eee 1th Hide Jets 17 = j 
<1 108 ella 111% 11% ae rn 112 113" aaa 113 100 i Remy eee yo 10% Aprill 1st Jan 8 8% Mari 19° Jan 
#11 9 ’ : 113 3 j*li2 3 > 7 7 : x vag nse 
iste ‘ ‘i "ios 1612 17 161, 16%} 1612 1634] *15% 16 1,400 
! 
| 
| alled fon. 
. receiversh Def. delivery. m Newstock. rCashsale. zs Ex-div. y Ex-rights. ¢ C tor redempt: 
* Bid and asked prices; no sales onthisday. { In iv ip. a x 
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842 New York Stock Record—Continued—Page 9 Aug. 5, 1939 
LOW AN D HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangefor Previous 
a - - - |} for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Sandie y T ue day / We dnesday Thursday F ridey the EXCHANGE 
July 29 July 31 Aug. 1 Aug. 2 Aug. 3 Aug. 4 Week Lowest Highest Lowest Highest 
$ per share $ per s share $ per share $ per share | $ per share | $ per share Shares Par| $ per share | $ per share |\$ per share|$ per share 
1314 13% 13 1343} *12% 13 13 131g 12%, 13 1212 12%; 2,700} Schenley Distillers Corp- ---- 5| IAligJune 30} 17%Mar 9 13% Sept] 271g Jan 
*75 76 75% 75354] *75 76 76 676 76 7612} *7512 7614) 1,300 54% % preferred___...-.100} 67 Aprl4| 7612 Aug 3]] 62 June} 85 Feb 
* 3g lp * by Ig #*%s Ig 5% Ig 12 lp #34 lg} 2,100 | tSchulte Retail Stores -- - - -- 1 33 Apr 10 1 Jan 20 l4 Sept 1% Nov 
*5ig 6 *5lg 6 53, 54%) *5ig 6 6 6 53,54 400 % preferred .......--- 100 3% Apri10} 10!2g Jan 25 3 Mar! 10\g Nov 
*5153 52 52 52's] 52! 52's) 52 S52ig) *5112 $5214] *51ig 52 800 | Scott Paper Co__..--- No par| 45 Apr 8] 52igJuly 31]] 84% Mar] 50% Oct 
1134, 113%8/*113 114 |*113 114 {[*113 114 |*11314 114 114 114 20 $4.50 preferred - . - -- No par| 113 Jan 4) 11714May 29}| 11212 Dec] 113% Dec 
* 1p 3g} *3g Ig 3g Bg ; 12 3g 2! 1,900] {Seaboard Air Line....No par 3g Apr 25 % Jap 5 1g Jan % Jan 
#114 Ile 112 «1ig} *1%y Lie 114 lg] *1%g Ata} 1g Ils | 400 4-2% preferred__..----- 100 1 Apr 8 21g Jan 6 lig Mar 3 July 
19 19 *18l2 19 18% 187%%| *18% 19 1844 184%] 18 1615 600 | Seaboard Oil Co of Del_No par| 161g Apr 8] 223, Jan 5 1512 Mar| 27lg Feb 
#214 253) *2%, 253| *24%, 253i *243 253i *23g 253] *23g 25.) _____. | Seagrave Corp..-....--/ No par ligJune 27 aie Jan 6 2% Dec 51g Jan 
79 «679 7812 78%s| 7812 79 78'\3 7973| 79%, 803g! 781g 7910| 17,300) Sears Roebuck & Co.._.No par| 60% Aprl0] 80%g Aug 3]| 47 Mar] 801g Oct 
15% 16 15% 15%} 16! 16's) 161g 1612] 16!g 1653) 16 161s| 5,900] Servel Inc_._..-....------- 1} 1153 April) 18% Jan 10 9% Mar} 18 July 
*14 147%} 14 14 | *1353 1458) *14 15 , *137% 147] 1353 1355 300 | Sharon Steel Corp-.---/ Jopar| 10% April) 21% Jan 5 10 Mar; 23 Nov 
*5310 601s! *53 597%) *53 597%) *57 50% 597, 597s) *62 6714 100 $5 conv pref__....--2 No par| 541gMay 22) 69 Junlll| 451g Mar} 7012 Nov 
54 5lg 5%, «= 5l2' slg Bg 5 47g 47 410 5 2.300 | Sharpe & Dohme -_----1 No par 37gMay 8 73g Jab 5 3 Mar 914 Nov 
*45\, 46 *45l0 46 4! 51s 4512! 457% 43% 45\e 4510] 457% 457. 400 $3.50 conv prefserA_No par| 43 June 6) 50'!g Feb16 36 Aug] 491!2 Nov 
*51, 83% 83g 5% 8 $341 75g B14 712 8 7% «68 9,100 | Shattuck (Frank G)...No par 7ig Aug 3] 11% Feb 24 6% Mar) 1212 Nov 
*371, 39 *3714 373;| *37l2 3734) *3712 38 *3710 38 *3710 38 | _- _ | Sheaffer (W A) Pen Co_No par| 28 Jan 5) 38 June 22 2053 Apr} 283, Oct 
lilg 11's! 11 1144} 11 11 11 11 10% 1114) 107% 107%} 1,300] Shell Union Oil_------ No par| l0igJune 29} 15'g Jan 5]| 10 Mar] 18%, July 
*103 10378 *103 = 103!2° 103 =10314'*103!2 10514" 104 10414" 102%, 10312 1,300 5\% % conv preferred_._..100! 101 May 11107 Feb 31 93 Marl 10612 Oct 
*5% 866 *5% 6 | *5% 6 573 57g 6 614 614 6% | 1,300 | Silver King Coalition Mines. -_5 4% Apr ll 7 Jar 3 4%, Mar 9lg Jan 
25!2 26 225 25's 25!2 257) 25 2512} 2410 254] 24 2410} 4,100 | Simmons Co_--_.-----/ No par| 1712 Apr10} 32% Jan 4 125g Mar} 35l2 Nov 
*215 234) *219 23 *25, 284) *25g 23% 25g 25g) *2ln 2% 500 | Sirnams Petroleum - -.------ 10 212 Apr 10 31g4June 24 2le Apr 344 Jan 
*21!g 22 | *21%4 21!2] 21 21 *21 22 21 21 *201g 21le 200 | Simonds Saw & Steel_.No par| 1612 April] 21% Jan 3 147%, Mar| 24!2 Nov 
184, 18%! 19 19 1812 1812} 1712 18%] 1712 18 171, 175s 4,800] Skelly Oil C Bepeeeccorene ste 1714 Aug 4; 2912 Jap 5|} 1812 Mar} 34% Jan 
#943, 96 | *94% 95 | *93%, 95 | *93!2 95 | *9412 95 | *9410 95 |__| __- 6% preferred ......---- 92 Apr 8] 95le Jan19|/ 784 Apr] 98 Nov 
96 96 1*94 96 | *94 96 | *94 96 *94 06 94 94 20 | Sloss Sheffield Steel & Iron- 100 70 April) 1014,June 26 45 Mar] 122 Oct 
11014 110'2'*108 111 | 110 110 | 110 110 | 110 110 [*110 11012 190 $6 preferred__......No par| 101 Jan 18} 11012/uly 29]/} 91 May] 105 Oct 
*145, 15!2] 1434, 1434) *14!2 15 1412 15 | *15!g 15t2] 145, 15 500 | Smith (A O) Corp.-.------- 10} 11% April) 1714 Mar11 13 Apr) 24 Aug 
ll!2 I1'2) *11 1112} *11 1112) *11 11'4 lil, Allg] *11%2 12 400 | Smith & Cor Typewr..No par| 10%June 13} 1714 Mar 11 10 Marj] 19% Aug 
*201g 20%) *193, 20%} 1912 1912} 20 21 21l!g 22%) 20!2 2114] 5,300 | Snider Packing Corp...No par| 12!g Apr 8/ 223g, Aug 3 8%, Mar| 15 Nov 
1112 1158} 1153 11%) 1!2 117%] 1112 1134) 113, 115g) 11 11%} 29,300 | Socony Vacuum Oi] Co Inc.15} 1012 Aprll| 13a Jan 4/]/ 10% Mar] 16%, Jan 
*2 21g 21g 24 2% «=248 214 24 21g Ql4 2 21g) 5,400} South Am Gold & Platinum_.1 15g Apr 6 2 Jan 10 lig Mar} 3lg Jan 
*1734 18le] 1814 18'4! 1814 184] 17% 18 1712 1744) *1714 1773} 1,400} S’eastern Greyhound Lines..5), 1712 Aug 3) 185g July 18]] ---. ----| ---. ---- 
*171, 17% 16%, 171s] *16%, 17 16%, 16%4| 163, 1634] 1614 1612} 1,000] So Porto Rico Sugar...No par, 14 April] 205g3May 1 1512 Dec} 28 Jan 
*13734 13844) *13812 13834] 138%, 138%] 140 140 | 140 140%/*139 14034 100 8% preferred ....--.---- 100} 127 Apri7| 141 Feb 4// 128 Jan| 141 Nov 
285, 285s! 2812 2812} 2812 2834] 285g 29 287g 291g) 2812 29 5,400 | Southern Calif Edison -- - - - 25} 231g Jan24| 291g Aug 3}| 19% Mar] 25 July 
1453 147| 141g 14%! 143, 14%! 1412 15 147g 155g] 141g 151g! 22,600 | Southern Pacific Co------ 100} 1012 Apr 8] 2153 Jan 4 94 Mar| 221g Jan 
1714 1753} 17 17% 4S 17°s} 17%; 1773) 2712 18te} 163, 1744) 18,900] Southern Ry......--- No par| Illlg Aprll] 23% Jan 4 512 Mar) 23% Dec 
25%, 261s! 2512 26 2553 2614] 2553 2653| 2634 2814] 253, 2634, 15,100 % preferred.......-.- 100} 1512 April] 33% Jap 4 812 Mar| 33% Dec 
*36 42 | *36 42 $36 43 | °*36 43 | 36 431°36 43 [| ....-.. Mobile & Ohio stk tretfs 100] 34 Mar22} 40 -July17|| 17:2June| 401, Nov 
*2 213) 2 2 2 2 2 2 2 2 17% «62 1,500 | Sparks Withington_...No par 15g July 6 333 Jan 5 2 Mar 4% July 
*63%, 753 *6% 753 *6%, 753! *6l2 7 Gilg Ble! #6 7 lg are 1 4% Apr 1 844 Feb 9 4 Mari 11 July 
*17ig 18 | *17!1g 18 | *171g 18 18 18 | *18 19 | *18 19 200 | Spencer Kellogg & Sons No par| 1412 Apr 8] 2112 Jan 3]; 191g Dec} 24 Mar 
435, 4414] 4312 44 4312 4334] 4353 4453] 435, 44 4214 43 7,700 | Sperry Corp (The) v t c__--- 1} 36 Apr 4) 47% Feb18}} 1553 Mar| 493, Dec 
i] 252 2512] 2512 2612] 2534 2612] 26%, 2635] 2612 265s] 251g 2614! 3,800] Spicer Mfg Co..---.--- No par} 11 April) 265s July 25 7% Mar| 17!2 Nov 
*47 4812) *47 4912] *4812 4912] 4912 4912} 4812 4812] 4912 4910 70 $3 conv preferred A.No par| 42 Aprl17} 50 June 22 29 Mar! 45l2 Dec 
12% 13 125g 13 12'4 1212) 1214 125s) 12 127g] 1153 123! 8,500 | Spiegel Inc_.-.-.---------- 2 91g April] 161gMar 9 6\4 Mar} 15% Dec 
72 7212] 72!2 73 73 70 73 7 72 73 ; 680 Conv $4.50 pref----- No par| 60 Apr 4| 75lgMar 8|| 4812May| 70l2 July 
281g 281g] 2814 287%) 2834 2834] 2812 28%) 29 24914] 283; 293! 2,400] Square D Co class B_------ 1812 April] 3012Mari10]} 1212 Mar| 31 July 
61 658 612 658 612 65s 6% 6 6lo 63 612] 12,300 | Standard Brands------ No par 6 Apr 8 714 Jan 3 61g Mar 9% Jan 
*105 or te 106 106 | 106 106 | 106 106 |*1051!2 10612|*105!g 10612 400 $4.50 preferred - - - - - No par} 98 Jan 4] 108 June17|; 94 Mar} 107\g Feb 
*27, 27 2%) *2% 3 2% = Big Big BN 27%, 3 7,700 | {Stand Gas & El Co...No par 21g Apr 1 514 Jan 20 2 Mar 5ig Jan 
712 759 7ig (712 712 7% 734 «=812} «= BIg 8% 7i2 83g) 17,400 $4 preferred - -----.-+1 “NO par 4% April) 10%, Jan 20 412 Mar} 1153 Jan 
*17 «=:18%4] 1714 1714] *17 1812} 183, 20 2012 20%] 18%, 1914] 1,800 $6 cum prior pref....No par} 10 April) 20% Aug 3]| 10ig Sept 23 July 
20 20 197g 2012] 2034 2138 2053 22%) 225, 2334) 21 23 | 15,400 $7 cum prior pref__..No par| 1353 Aprl0} 2412 Jan19/|} 13 Mar, 28 July 
2614 2614] 2613 26%) 257, 2613, 257% 26%) 253, 261g) 253, 257%! 9,700] Standard Oil of Calif..No par| 25igJune 29] 301g Mar 14 25lg Mar| 347% July 
2512 25%! 253, 25%) 2512 2534) 25% 2553] 25 2512} 2412 25lg] 11,100] Standard Oil of Indiana___.25| 2314 April] 294g Jan 5j]| 24% Marl 35! Jan 
42 494081°.... 40%)%.... 49 |... 40 [*@.... 49 |*.... 49 _..... | Standard Oi] of Kansas....10} 46 Apr28} 5053Mar 9 3212 Apr| 501g Nov 
4212 4234) 415g 4212) 411g 4119] 411g 4153] 4119 42 407, 415s] 15,500 | Standard Oil of N J__------ 25) 40igJune 30} F314 Jan 3}| 39%, Mar| 583g July 
*2773 284) 28 28 2834 28%) 2914 2912] *293, 30 | *28l2 29 400 | Starrett Co (The) LS__No par| 2014 Apr 8} 33% Jan 3|| 1712 Mar| 3414 Nov 
7912 7934] 78% 79le} 79 79 7853 7853) 78lo 785s] 7814 79 2,300 | Sterling Products Inc- ----- 10] 65 April) 79%July 13}} 49 Mar] 7112 Nov 
8% = 834 87g 87g 8% = 87g 873 9 873 9 8i2 834) 3,000 | Stewart-Warner____.....--- 5 7 Apr 8| 12% Jan 5 6 May| 12% Dec 
43, 6434) #414 434) *414 434) *414 41p 4%, Big 4%, 4%) 1,200] Stokely Bros & Co Inc_-_-_--- 1 353 Apr 8 614 Jan 3 6 June} 11 Jan 
1214 124) 12 1212} 12% 127%] 12% 13! 13 1312! 12 127%} 28,000] Stone & Webster-__-___- No par 853 Apr 8] 1733 Jaa 5 5lg Mar| 1733 Nov 
8% 869 85g 878 8% = Ig 8%, glez 87, gig 81, 87%! 40,400 | Studebaker Corp (The) -_-_---1 5lg Apr 10 91g July 28 3ig Mar 9lg Oct 
*4812 50 50 =—«50 4912 50 | *49 4953 49 50 | *4712 50 FO >" ee No par| 46 Apr 8) 66 Jan 4/]} 45 Mar] 65lg Dec 
"125 =12712)*125 12712) 12712 12712/*125 127121*125 127 |*125 127 40| 6% preferred ...-....-..- 100) 12012 Jap 27/ 12812June 17|/ 119!2 Feb) 128 Oct 
1012 1012} 1014 1012} 1012 1058} 101g 1012} 101g 1012} 10 1014] 4,200] Sunshine Mining Co_-_-__-- 10 753 April) 11%July 6 81g Dec] 143g Mar 
*25 26 | *2412 2553) 25 25 24%, 2512} 26 2612) 25%, 25%) 1,400 | SuperheaterCo ‘The)..No par| 22 Apr 8] 3812 Jun 3 171g Mar) 4312 Oct 
21g 2igi 21g Qigh Zig igh 2lg 2yl Zig 24] 2g ig) 2.700] Superior Oll..............- 1 2 Apr lj 3% Jan 6 1% Mar; 414 Aug 
*15'4 16 | *15%4 16 15 15 1514 154) 15 15 1512 1512 600 | Superior Steel___.......-- 100} 10 April0| 2212 Jan 4 8% Mar| 23l, Nov 
2434 2434] *2412 2514) *245g 251 24%, 2512} 25l2 25le] 253g 253% 700 | Sutherland Paper Co-----_-- 10} 24% July 29] 301g Mar 14 17%, Mar| 32 July 
*75g Bis] 4 *75g Big] *75g 815 *75g Sigil *75g 8ilg] *75g Sigi _____- Sweets Co of Amer (The)-_-_50 7 July 3] 1053 Jan 13 653 June} 15lg Aug 
17% 177%] 1753 1734) 173, 177%) 17% #18 173, 177%] 1753 1773| 3,900] Swift & Co......._.--..--. 25, 17 Aprild) 19% Jan19 15 Mar] 21 Nov 
*2612 27 27 27 37 48627 2673 27 27 27 263, 2634) 1,600] Swift International Ltd_--- 24%June 30} 284 Mar 27 221g Mar; 29% Oct 
6 6 6 6 5%) 57g 53, 4 55g 6 53%, 5%] 2,700 | Symington-Gould Corp w w- 1 45g Aprl0) 10% dan 4 4%, Mar| 10!g Nov 
74% =65l4 4%, 4% 412 453! *412 47, 41g 419} *419 47%! 1,100 Without warrants -_-.-_--- 1 4 Apr 8 Sig Jan 4 3% May 8ig Jan 
6 6 *512 Gls! *533 6g) *512 57g] *55g = 578 55g 5 300 | Talcott Inc (James) ......-- 9 5 July 7 71g Mar 11 5 Mar| 912 Oct 
*43° «445 43 43 | *42lo 43 4212 42io] *35 4210] *35 421 50 5% % preferred .......-- 50} 35% Apr 26) 4312July21|} 34 Apr] 4912 Nov 
*414 434) *414 484) #414 434] #414 434] 41g 9 45g 419 Ale 600 Telautograph Ss ancauces 5 4l2 Jan 26 614 Mar 11 414 Mar 5lg June 
"Slo 534) *5l2 55) *53g 9 Ble 5le = Bibg 53, 5% 55g 55 1,300 | Tennessee Corp. -_......---- 5 4 Apr 8 6ly Jan 3 373 Mar 8 Jan 
3712 3712] 36%, 3712] 36 3612} 357s 3614] 3553 361g] 345, 9 18,700 | Texas Corp (The) -.------- 25| 3453 Aug 4) 4814 Jam 3]| 3253 Mar| 4953 Aug 
3% «= 4 4 *37, #34 *37g 4 4 4 37s 1,500 | Texas Gulf Produc’g CoNo par 312 Apr 10 5% Jan 3 253 Mar 5% Dec 
2915 291g} 29 29 | *28lo 2914] 29 2914] 2914, 293) 2834 20% 2,000 | Texas Gulf Sulphur_...No par| 2614 Aprl0| 325g Jan 5|} 26 Mar; 38 Oct 
*75g 77g] «= *75g 77g] #78, 773 «77% 75g 734 Jig 75x 400 | Texas Pacific Coal & Oll____10 7ig Aprl0} 10ig Jan 6 7 Mar] 12\¢ Aug 
*6%, 714] *65g 678 6%, 6%, 673 7 7 7 673 678 800 | Texas Pacific Land Trust- ---1 653 Apr ll 9 Jan 6 6% Mar| 11% Feb 
WH} *14 = 15t2) *14 0 15%] #14 15 | *13)0 15%) 150 (15 | #13) 148 100 | Texas & Pacific Ry Co._..100] 11% Aprl0| 2219 Jan 4|| 13 Mar) 26 July 
*18l2 20 ' *1812 20 181g 1812" *185g 193,' 1912 I1gl2e' 20 20 300 | Tatcher Mfg---.---.--- No par| 16% Apr 3| 21 Mari6ii 15 Mari 25l2 Oct 
*60 6033} *60 6044] *60 6014] *60 603s] *60 60%3| *60 60%] _-___- $3.60 conv pref.....No par| 56 Jan28} 60!2July 27|; 53!2June| 60% Oct 
*4 Aig} *4 4ig] *4 Alg 4 4 4 4 *Zlo = 41g Bee § TR Sv asccccscoccs No par 31g April 4% Feb 9 2% Apr 5%, July 
*31 3312] *32 3312] 32 32 | *301g 3312] *31 32 | *31 32 20 , eter 100} 31 July 14) 40 Jan 7|| 35 Apr! 56 Jan 
3l2 35g 3% = 4g 3% = 4g 4 43, 414 43 3% 414) 9,700] Thermoid Co. .......-...- 1 2lg April 4% Jan 10 2% Mar 53, July 
207g 22 22 2219] 2253 2312] 231g 261] 2512 27 25 26te} 1,640 $3 div conv preferred__..10] 14 Apr 8| 27 Aug 3]} 15 Mar] 18% Nov 
*153 2 *1lg 2 *ilp 134) *1lo 184) *1lp 1%) *1lg = 134) _____- Third Avenue Ry... ..--.- 00 llg Jan 17 3 Mar 2 1 Mar 253 Jan 
3l2 3%) =*33g 3%] «6*3l4 4 *33g «4 *33, 4 *33g 37% 200 | Thompson (J R).-..--.-.-- 25 3 Mar 22 3%, Jan 1 31g Mar 5izg July 
2512 251g) *243, 257) *24%, 2512] 25 2514] 2434 2514 24 2434 1,700] Thompson Prods Inc._._No par| 17 Aprl0;) 284 Jan 3 8ig Mar} 287, Nov 
"1% 862 171% 17s 1%) «=*1% 02 17 17%, 2 700 | Thompson-Starrett Co. No par llg July 7| 3% Jan 4 lig Mar) 4 July 
*10 = =11 | *10%4 11131 *10 =111g] *97%, 107%] *91e 1te  ” ee $3.50 cum preferred. No par 712 Aprl0| 15l2 Jan 3 5% Mar} 19 July 
11% 11%} 11 ils} 10% 11 10% 11 10% 10%| 107% 11 8,300 | Tide Water Associated Oll_.10} 10%, Aug 2} 14%Marl0// 10ig Mar| 15% July 
*90 921s] 921g Q2is) 92 92 903, 90%) *91 92 | *91 1% 300 $4.50 conv pref_._._..No par| 87 Aprll| 96 Feb 9/| 771, Apr| 98 July 
145g 1453} 1414 1453} 1412 1419] 1453 143] 148, 151s) 14 1419{ 3,600] Timken Detroit Axle_-____- 10} 10% Aprl0] 19% Jan 3 8 Mar} 19% Nov 
*4512 47 46 46 461g 461s} 463%; 471g) 4714 47l2] 46 47 1,600 | Timken Roller Bearing. No par| 3414 April] 5414 Jan 3]| 31% Mar| 551g Nov 
55g 534) 5535! 65g] 0 5ln 55g] Bg 58g 53, 534! 4,100] Transamerica Corp-_--_.._--- 2 5igMay 10} 7% Jun 10 5ig Dec] 12% Jan 
10% 10%) 105s 11 105g 111s} 107% 11tg4] 11 115s) 10% 11 8,400 | Transcont’l & West AirInc..5| 614 AprlO| 1233 July 24 4 Mar! 105, Oct 
7% 714] *61g0 714] *7 7%) *7lg 77g) *7 77s| *6lo 73,4 100 | Transue & Williams St’LVo par 5lg Aprl0} 10% Jan 4 47%, Apr! 12% Nov 
eck 3%] 34 34) 3 34] 3 Zig} = 3 3 273 3 4,200 | Tri-Continental Corp..No par} 2 Mar3l} 4 Jan 5 2% Mar; 47% July 
80 686 | *8l 87 | *81 87 | *81 87 | *82 87 82 82 100| $6 preferred... ...-- No par| 74 Apri0} 88 Jan yj} 77 June} 91 Nov 
314 388 314 33g] *314 33g 33g «= -33g] *33g 0 Ble 33g 33g 500 | Truax Traer Coal.....No par 3 Apr 3) 4% Jan 3 35g Mar; 653 Jan 
*8l4 10 *8ly 10 *81, Qlol *81, Qlo} *8lo Qls| *8le Qe Seace Ek OM 10| 6 April0] 13% Jan 4 5lg Mar| 15!2 Nov 
en 2034] 203g 203g 203; 2034) 203, 21 2053 21!s} 20!g 201e| 3,400} 20th Cen Fox Film CorpNo par} 1653 April] 26% Jan 4/| 161g Mar] 28% Nov 
29'4 30 ' #291, 30 | #2945 30 | #294 30 | #2912 30 ! #29 «30 1.2 _- $1.50 preferred _ _ __. No pari 28 April| 34% Jan 5ii 25's Mar! 38 July 
*25, 3's 3 31g! 81g 334] 33g 38yf #312 «69334] «938s Ste] «1,900 | Twin City Rap Trans No par| 153 Apr 8| 3% Aug 1 25, Mar| 6 Jap 
2614 2614] 2614 28 29%, 3314] 32 5 35 3514] 32% 32%, 740 | EAST Gag 100} 1712 April) 35%, Aug 3/| 16 Mar) 44 Jan 
10% 10% 10% 1074} 107s 1073} 103, lite} 105, 1133} 10!4 1010} 9,100] Twin Coach Co_._._._____- i 7g April] 121g Jan 4 6 Mar| 13% Nov 
ene? 212] %253 3 7253 273] #253 2341 tea] F214 300 | Ulen & Co._..._...... No pa 2 Mar28) 4% Jan 4 lg Mar} 6 Oct 
50 = =—50%s} 50% 50%) *50 50I2] 50 50 5Ole 50!2} 50 50lg 700 | Under Elliott Fisher CoNo on 44 Apr27| 66 Jan 3}/ 41 Mar) 7012 Nov 
Sie Siz] 8% Ble} 8 814 712 8 77g «84 7io 8 5,600 | Union Bag & Paper....No par 6% AprilO| 121g Jan 4 753 Mar; 154 Aug 
- 82% 83 82 83 821, 834] 83 8433} 83 84%) Slig 8312] 10,300] Union Carbide & Carb.No par| 6512 Apr 8} 9012 Jan 4|| 57 Mar; 90% Nov 
aie 11612] 11614 11614)*116 =11712)*116 11714] 11714 11714]*114 11714 90 | Union El Co of Mo $5 r* No par} 1131gMay 17] 118 July 14}/--....-._-]-.-.-.---- 
~ 164 16%) 16's 16%) 16%, 1614] 1614 1614] 163g 1653] 1614 1612] 3,500] Union Oil of Californis .___- 25| 16!gJune 30} 19% Jap 5j/ 17%g Mar) 2212 July 
97 8699 98%, 99 99 100 9912 100 | 100 1001e} 9814 99 2,400 | Union Pacifice_....._.____ 100] S8lig April) 104 Mar 4|| 5533 Mar; 9913 Nov 
893 89%] 89 894] 89 89 | 89 89 | 90 90 | 89 891} 1.600] 4% preferred_......__- 100} 78 Apri3} 90 July 27}} 59% Apr) 8312 Nov 
22. 22 221g 221s) 22 22 2134 2133] *215g 2214] *215, 221, 400 | Union Tank Car_____. No par| 201g Mar28| 2353 Jan 5]| 20 Mar] 23!2 Jan 
37% 38!s] 3753 38%] 37% 38%) 38 387%] 3853 3914] 37% 38 | 14,900] United Aircraft Gorp...-..- 33 Aprli| 42% Feb25|| 1912 Mar| 43% Dec 
Rn 1212 _i2is 12s) 12 1210} 12 12%) 128, 1314{ 12 12%) 20,009] Un Air Lines Transport.....5| 7% April] 13lgMar 4 5 Mar; 13% Nov 
ote 8 , 18%] 7182 1853] 1853 185s] 18l2 18!) 18 18 1814 1815 600 | United Biscult_..______ No par| 157% Feb 24] 18%.fuly18|| 14 Sept] 20 Nov 
Jia 118 [*ll4 118 [*114 118 |*114 118 [#114 118 [#114 118 | _____- Preferred..._......--.. 100] 11212 Mar 13] 11912June 16|/ 110% Jan| 11812 Aug 
OUR Gate] *60!2 G4o] 62 62 | *62 631s) 63 64 | 63 63 700 | United Carbon_.____- No par| 52 Apr 8| 65!gMar10|| 39 Jan} 73!2 Nov 
1712 18'2] *1712 18l2] *1712 18!o] *1712 1819] #1716 1819] #1714 I8ty} _____- Tinited Carr Fast Corp._No par| 13%, April) 20 Mar 13 12% Apr) 20% Nov 
343! 3 34f 3 31s} 3lg 341 3lg 331 Big 314] 43,500] United Corp__._.._- ‘o par| 2 Aprl0| 3% Feb 6 2 Mar| 453 Oct 
38% 38%) 3812 38%] 381, 3914] 38!2 3953) 391g 397%] 3812 393.) 14/000 $3 preferred.._..__. No par| 30's Aprl0) 39% Aug 3j| 22 Mar) 38 Oct 
P * Bid and asked prices: no sales on this day. ¢ In receivership. a Def. delivery. m New stock. 7 Cash sale. z Ex-div y Ex-rights. { Called for redemption. 
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Volume 149 New York Stock Record—Concluded— Page 10 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday , Tuesday Wednesday , Thursday Friday the EXCHANGE a 
July 29 | July 31 Aug. 1 Aug. 2 | 4 J Aug. 3 |. Aug. 4 Week Lowest Highest Lowest | Highest 
heed isecne t MERC Ra Tas: emt, MS atone | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ ver share|$ per share 
57g (57g 57g 57g 55g 584 534, 57g 573 53g 553! 5,000; United Drug Inc----_-_.__- 5| 4% Jan26| 7ig Ma. 10 45g June| 7% Jan 
*5 57g} *53g «57g] 39 #53. 6 *53, «6 57g «= o57g]  *5 6 100 | United Dyewood Corp... _-_ 10 414 Mar 31 83%, Jan 5 4lg Mar| 107% July 
62 62 | *6214, 64 | *63 64 3 63 62%, 63 | 62 4 80 CO ,. ere 00} 56 Julyil) 74 Febi1lj} 60 Apr| 8012 Jan 
33, 378 33, 378 3 33, 4 37 373! 354 3%| 4,200) United Electric Coal Cos__._5 34 Apr 11 65s Jan 4 3 Mar 87g July 
*3012 31 31 31 *30 3044 enon 3034] #2912 3053! *2912 305s 100 | United Eng & Fdy._.._____ 5| 25% April] 33% Jan 12 217g Mar} 39\4 Oct 
82 82 815g 82 2 827s 823, S83ig! 82 8il4] 8012 8212} 5,000 United Fruit......... Ne par| 6212 Apr 8| 83l4 Aug 3 50 Mar] 6712 Aug 
1353 134;{ 135g 13%] 1353 133] 1335 14 | 14 1414) 14 141g] 24,300| United Gas Improv’t..No par| 11 Apr 8| 14% Aug 3 8% Mar| 127%, Nov 
*114lo 115%4]/*114 =115%)*114 1155s)*114 11534'*1]14 11534 *114 11534] ------ $5 preferred._..___. No par| 11153 Jan 6] 11714June 23// 100 Marj 114 Nov 
12 12%] 115g 12: 12 131g} 121, 131g} 123, 1333! 1173 12%4| 24,200 | United Mer & Manu Inc vte_1 653 Apr 8] 133g Aug 3 6 Sept) 10l4 Aug 
#43, «51; #43, 5 *43, 5 43,5 47g 47 419 Als 200 | United Paperboard __...___ 10 4 April 7ig Jan 5 3 Mar 855 Oct 
724407 8y 738 734] *7lo Tig 734-784 734, 77 71 75s} 1,700 | U S & Foreign Secur.__No par 5% Mar3l; 11 Jan 4 4l, Apr} 13 Nov 
*82 86 | *82 86 | *82 86 | *82lo 86 , *821e 86 | a oh eee $6 first preferred ._._.__ 100} 75 June 29} §87l2Mar 8|| 62 May] 87% Dec 
*le 3, *lo 5g *io 34 #15 34 le lo *lo 34 100 | U 8 Distrib Corp_-__..- No par gMay 15} 1 May 20 3g Dec} Il Jan 
74 714 *634 714 63, 634) *63, Tlol *63y 734] *6l2 734 100 Conv preferred... ._. 100 5 Mar3l 7%June 12 31g Mar 914 July 
*7 Zlo¢ = *7 74 7 7 *6} 7 *6lo 7 *6lg  Gl2 100 | US Freight--.-........ No par 5% Apr10} 10% Jan 3 534 Mar| 125s Nov 
93 93 91 92 89lo 91 87le 88le} 88 89 86 8812} 3,900} US Gypsum-.-............- 20] 77 Apriod} 113 Jan 4}| 55 Mar| 115 Nov 
*1743, 175 174%, 17433} 175 175 |*175 177 175 17514, *175 176 80 7% preferred ......._.. 100} 167 Apr29} 180 Mar 9// 16214 Mar| 173 Nov 
*7 753) *634 Tlol *63, 73 7 7 *7 714; 67% 7 500 | U 8 Hoffman Mach Corp.-.-__5 4 Apr 8 77s July 24 41g Mar} 10% July 
*321l0 35le] *32le 35le!] *33 3512] *3212 35l2 #3234 3512) *323, 3512] ------ 5% % conv pref________. 50| 23 AprlO} 35l2July 24 24 June} 35% Jan 
17 171,55 17 1734! *17 18 18 18 17% 18 17 17 1,300 ' U 8 Industrial Alcohol. No par' 13!2 Aprlll 25% Mar 9'! 1312 Mari 3014 Nov 
*4 433{ *4 43, 41g 4ig/ *4 4lof #4 410] *4 tz 100 | U 8 Leather. ......... No par 31g July 6 57g Jan 3 314 Mar 7lg Oct 
*73, Bg 773 77 77% «8 81, 83] *77% 8lyf *73 600 Partic & conv cl A...No par| 6 April) 1053 Jan 4 5% Mar| 131g Nov 
*44 531g) *44 «953101 #46 © «= 5Blol *460©=— Blo] *46 © «= 5312] 746 53's a Prior preferred_........ 100} 46 Apr25) 61% Feb 2/} 50 Mar) 71 Nov 
4414 4414) 441, 4434) 443, 443;] 4310 44 4112 4212] 39%, 40:2} 4,100| U 8 Pipe & Foundry... ..._. 20}; 35 April0] 49 Marisjj 21lg Mar} 495g Oct 
*361, 3734] *3614 3734) 3614 3614] *35 37 | *35l2 37 3512 37 100 | U S Playing Card Co.._-... aie oe ee SO Ee ee eee 
*l% 2 2 2 *17, 2 lig 2 17 17s 134 134} 2,200 |2U 8 Realty & imp_.._No par ligJune 1 61g Mar 10 2% Mar 7 July 
443g 45lg] 443g 45lo] 445g 4614] 451, 467] 451g 4634] 431g 4514] 70,000} U 8S Rubber-.............10] 31!4 April] 52% Jan 3]; 21 Mar] 5612 Nov 
11019 111 {*11C 111%) 110 111 110i 11154} 111 11112] 10812 110 3,500 8% ist preterred..._...100| 86%, April] 112\4July 18]} 45lg Jan] 1091g Nov 
54 54 5312 53le} 52 52le| S53ig 53to] 53le 5453) 54 54 1,400 | 0 S Smelting Ret & Min___.50| 48 July 6] 651g Jan 5|| 744%, Mar) 72% Oct 
*66 681s] 66 68le} 6712 67le, *66 69 *66 69 *66 69 500 Preferred .-............50} 60 Jan23} z70 June27// 255 Mar] 70ig Mar 
5214 52le} 5ll2 523g] 5llo 52's} 507% 52%) 515g 531s 4912 5134] 66,100 | U 8 Steel Corp_....... No par| 4344May18} 70 Jan 4/} 38 Mar] 71% Nov 
*10912 110 | 1097, 110 | 1095, 110 | 10912 110 | 1097, 110 | 10912 109%] 3,0 Preferied............-.100] 981!gMay 19] 120% Mar 11 91% May| 121 Oct 
*36lg 3712) *3612 37l2} *37!14 3712] 37le 371s] 36 3714] 36 36 800 | U S Tobacco.......... Nopar| 33 Aprl0| 37igJune 13 29lg Mar| 36 June 
*46 4654) *461g 4634] 463, 4634] *461g 463; 46 46 | *45% 46 50 T Ie POMNIOG 2c -nnncccce 25| 43%: Feb16) 46%,July 141} 40 Apr] 47! Sept 
*2 Qu) *2 Qu) #2 21,5] #2 214 21g 2ig} + *2lg Qty 100 | United Stockyards Corp. -._1 1% July 1 3g Jan 20 3 Dee 5% July 
*63, 67,| *63, 7 *63, 67s 67% 7 7 7 *67g 7 300 Conv pref (70e) ._-_. No par 6%g3May 2 853 Mar 3 753 Nov] 1014 July 
*l7g 2 13,13; 13g 1%] «= *138y 2 *13%, 2 134 134] 1,900] United Stores class A__....__ 5 13g Apr 10 21g Mar 8 lig Mar 31g July 
*55 5710] *55lg 5710] *55 571lo] *55 57lo] *55 5712! *55 571g] ------ $6 conv pref...__. ..No par| 46 Apr 6] 57%s3June10}} 37 Febj 52 Dee 
*10 125,/ *10 125s] *10 125s{ *10 125s] *10 12 *10 oe fT sesnee Universal-Cyciops Steel Corp | 9 Mayll] 12% Jan21 Jig June} 15 Nov 
83!2 8444! 85 85 *82 85 *81 8414) *81 8414’ *8L 8414 700 | Universal Leaf Teb....Ne eof 69 Aprl0}; 85 July 31 48 Mar) 86 Dee 
*157 160 |*157 161 |*157 161 [*157 161 [*157 161 *157 161 | ------ 8% preferred......_... 157 Jan 3] 163 June 19|} 134 May] 1591g Dec 
68 68 | *68 70 69 8669 68 68 68!12 6812 65 £68 70 | Universal Pictures Ist pref. 100 45'4 Apr10| 78 Feb25||} 27l2 Mar} 83 Deo 
Ig Io lg 5g 5g 5g dg 5g 1g 12 5g 5s 3,400] Vadsco Sales .._._... No par lg Jan 16 % Jan 3 1g June lig Jon 
*17 18tsf 173, 173) *17 20 | *16 18 | *17 18 *17 18 | 350 CO 100] 17 Feb23| 20 Mar 24 16 Mar| 28% Oct 
2410 241» 241g 2410 24 243) 24 245g! 245g 25le 2312 2412 6,300) Vandium Corp of Am_No ror| 16 April0} 30% Jan 5 1llg Mar} 287% Nov 
*3212 33 33 33 3314 33%4] 331, 34 | *3310 34 341g 343, 1,200] Van Raalte Co Inc........- 5| 25 April0| 35lgMar 6 14144 Mar| 3653 Nov 
*11584 11610) *1154%q L1Gio} *115lg 11534) *115i9 11534 #11512 11534 *115+2 115% ~.---- 7% ist preferred _...... or 1101g Apr 26} 11612 July 26 97 June} 113 Nov 
#4210 43 4219 4210] *42 427s) *42 43 3 3 43 421, 42l4 400 | Vick Chemical Co __- 347g April] 43 June 5}]| 301g Mar}; 42 Jan 
*56 80 *57 80 *56 80 | *57 80 | *57 80 | *57 80 | vteat Vicksburg Shrevport PacRyi00 56 July 25} 56 July 25)| 40 June} 57 Oct 
*2434 2534) 24%, 25 *243, 25 25 25 25 25 | 254 2514 500 | Victor Chem Works. __-_-- 1814 Apr 10} 25% Feb 18 13lg Sept| 2514 Dee 
23%, 273) *27%, Big) *2% 3 27g «27 234 27, a23q 254) 900 | Va Carolina Chem__. - No 7 212 Apr 8 47g Jan 4 23, Mar 55g Jan 
213, 2133) *211g 22 | *2112 23 | *22 23 22 23 22 = 22g! 790 6% preterred ..._....- 100} 17 April0| 31% Jan 4|| 15% Mar} 32!g Jan 
*117 118 | 118 118 | 11712 11712} 117 11712] 117 117 | «116 «116 | 180 | Va El & Pow $6 pref.._No par| 113 Apr2l| 118 July 31|| 105 Mar] 116!g Nov 
*13g Qs] *13g 2 13g 14gl*____ ss tof Ss 1g 119) 10 | Virginia Iron Coal & Coke. He 13g Aprl2| 2%Mar 8 15g Apr| 412 Jan 
*45g 75 *5 753i) *5 Tig) = *5 75s 51g Bg 5 758 20 5% oreferred......_... 412 July 27 8 Jan 9 514 Mar| 15% Jan 
*124le 125 |*12410 125 | 12412 12410) 125 125 [#125 12512 *125 12512 200 | Virginia Ry Co 6% pret_. “100 116 May 2) 125 Aug 2/| 100 Marj} 120% Feb 
*66 76 *7014 7534) *66 76 *72 76 *7253 76 | *66 oe Biesksae Vulcan Detinning..... ~--100 6412 Apr12} 77 Mar 16 37 Mar} 77!2 Dec 
[Ee oneal Gee: <cack@Ge. -oacueP ae:  <aasltne. ~ cake “HD. -ensbl eaten Preferred_. ......._...100] 125 Mar 7] 131 Mar 15]| 116% July} 11912 Oct 
*34 78 *3,4 7g *34 7g *34 78 *34 7g| ~ *34 il cemeke tWahbash Rallway_.....-- 100 34 July 22 1% Jan 3 1 Mar 253 Jan 
*2 21g 2 2 *2 Zig} *2 21s] *2 2's) s 2 | 300 5% preferred A__... ---100 llg July 8 31g Jan 4 15g Mar 4%, July 
*} 17g} *1 17g} *1 17%} *1 17%} *1 lig} *1 Be! sonnbe 5% preferred B......-.- 100 1 June 29 2 Jan 3 14 Dee 3%3 Feb 
75g 75g 7120 75g 71g 075g] 73g 78 74 733! 7 7% 1,200] Waidort System.....-- No rar 5le Apr Ll 7% Feb 16 5% Mar 8i2 July 
*221g 2234; 2214 22'4] 22le B2iol 22iq 22ioi 22 22le 22g 224; 1,400] Walgreen Co......-. No par| 1512 Aprl0| 23% July 6 13% June} 2014 Jan 
*O8 99 97 98 97 97 98 98 *95%g 98 *955g 98 400 4% % pret with serene 100} 85 Jan 3} 98l2July 22 74 Mar! 87lg Dec 
53,5 Slo & 5! 5le 5le = 5b 55g 584 5\4 553' 2,300 | Walworth Co 0 par 4 Aprlo 94 Jan 5 41g Mar! 10% July 
*4410 45 | #44 4514! #443, 4511 443, 45 45 45\4' 45 4553 1,200! Walk(H)Good & W Ltd Wo per 37 Aprl0! 50% Jan 3!! 30 Marl 54 Nov 
*20 = 2055] *201g 205%| 20 201s] *201g 2055) #20 2053! *20 2058 700 Preferred ____._..-- o par| 1914 Apr28{ 2053 July 18|} 17% May] 203, Deo 
*9 113g] *105g 113g] #1012 1114] *1053 1114) #1012 1114] *10 11%! ------ Ward Bebiag Co cl A. No par| 812 April) 14%Mar 1 8 Mar] 19% July 
*1% 2 *lig 2 17, li, 14, 134) #4 3g 1% 134 1% 400 Class B_. _.........No par llgJune 30 2% Jan 4 2 Mar 4 July 
*3212 35 | *34 35 333, 333,] 341g 341s) *3412 35 34 96 Ble 400 7% preferred. ......... 100} 31 May22} 44 Mar 8} 23 Mar) 61 July 
514 54 5ig Bly 5ig Bil 5ig Bly 5lg 5g 47g 5l4] 11,700 Warner Bros Pictures.......5 4 April0 67g Jan 4 3% Mar 8 July 
*5534 57 551g 55lg] 55le 55lel 551g 55lel 55 56 53s 55 280 $3.85 conv pref...._. No par| 36 Feb 3} 58 July 24/} 20 Mar) 45 Aug 
*23g 234 2lo Qle 23, 23s 23, 2g 210 2le 212 2le 600 | Warren Bros_._......No par 1% Apr 8 3% Jan 3 1% Mar 47%, July 
— *71o 11 *75g J1 *Z1o 11 77g «= 773) «*75g Qe 100 $3 convertible pret..No par 612 April] 13%May 24 5 Mar; 16% July 
ates «can Se “08 So oe SE cal bee kc ee ae $1 Ist preferred _...No par 5 Marl3 61g Apr 27 6144 Dee 8 Dee 
28 29 | *27 2810] *27 283] *27 2810] *27 289] *27 28 300 | Warren Fdy & Pipe....No par} 1914 Apr 8| 31% Mar 14 16144 Mar! 31 Nov 
*19 «20 | *19 =: 197%] *183, 195.) 183, 1834) *19 20 19 19 200 | Waukesha Motor Co........5] 14% April] 2433 Jan 5// 11 Marj) 25 Oct 
*2514 26 | *2514 26 25l2 26 2512 26 25l2 26 2512 2510 1,500 | Wayne Pump Co -....-...- 1] 2012 April] 32% Jan 4|) 17 Marj 34% Nov 
*25g 3 *23, 3 25g Dg 25g 25g] *25g 284] #210284 500 | Webster Elseniohr ._No par 17g Apr 10 343 July 17 114 Mar 414 Oct 
*173, 1814] *177%g 181s} 18 18 18 181s} 18 8 1753 1753 700 | Wesson Oli & Snowdrift No par{ 16 July 20} 2812 Jan 3}) 2514 Mar! 39 July 
*59 60%; 5812 601s] *58!2 6O0le] *58l2 6O0le] *585g 6012] 58 582 200 $4 conv preferred_...No par} 58 Aug 4) 79 Jan 4/) 71 Apr} 82% July 
*993, 100 *9934 100 9934 100 10114 10114} 100 10114} 10012 101 290 | West Penn Elciass A...No par| 85 April) 10114 Aug 2 70 Apr| 10212 Jan 
10912 110 109%, 110 110 +110 110 110 110 110!2} 110 110% 300 Tat BOG se ccestbacen 100] 95 Apr 8] 112 July 19 82% May] 10312 Dee 
10312 1035s! 102 10312} 10219 10312]*102!2 103 | 10212 10312! 103 10312 620 6% prcferved........-- 100} 88 Apri0] 105 June 15]; 74 Mar) 97% Jan 
327g 327s! 32 3210} 3212 32%) 32l2 33!2) 3314 33%) 3214 3314] 4,400 | Western Auto Supply Co...10) 20!2 Aprll| 337 July 24|| 12% May| 267% Dec 
*33g, «= 353) #314 34g] *31g 33g] *31g 0 33u] 0 *Z1g = 33g] *B1g 033g] ~~ ---- Western Marylard _.....-. 100 23, Apr 10 41, Jan 4 25s Mar 412 Jan 
*53, Glo 534 5%) #553 64] *51s 6] 6 6 5lg 5 lg 300| 4% 2d preterred_....- --100} 3!2 Apr10; 8 Jan 4 3 Mar) 9 Jan 
*3g le ag bg #3 le #3 le *3g lg *3g lg 100 estern Pacific._.....--- 100 i, Apr 21 % Jan 4 lg Mar 15g Jan 
*3, 1 *7, «1 1 1 *7g ig *7g lg! *7g Lig 500 6% preferred. ........- 160 % Apr 8 15g Jan 3 % Dec! 3% July 
2553 2633[ 251g 27%] 265, 277%] 2653, 2814] 263, 2812{ 2512 27 | 40,600 | Western Union Telegraph.100{ 16%, Apr 8] 2812 Aug 3]| 1612 Mar) 3414 July 
2210 2314] 2212 221of 227% 23 22 2254) 2212 231g/ 221g 22%) 4,200 | Westingh’se Air Brake.No par| 181g Apr 8] 31% Jan 4// 15% Mar] 3314 Nov 
109 «109 1073, 1087s] 107 10810! 107% 11034) 11014 113 108 1107} 11,000 | Westinghouse El & Mfg....501 8219 April! 120 Jan 5 614%, Mar! 1247, Nov 
*130 140 |*135ig 137 13912 14019'*137 140 |*137 139 | 137 138 140 Ist preterred_.__...._.... 50| 126 May 20} 145 Mar 8/| 103 Marj 144 Oct 
*17 174g] *1615 171g; 171g 171g] 173 1735! 17 17 16%, 1612 500 | Weston Elec Instrum'’s.No par| 1012 Apr 8/| 2053 Jan 7 91g Mar; 21 Oct 
*40 _...| 40 40 | *39%4 ae *391, 40 | *39%, 40 | *3914 40 40  ' Peer No par| 37 Mar 3} 40 July 31 3llg Mar} 39 Dee 
#243, 2514] 2514 25%4] 2514 25 2514 25%, 2515 2512} 25 2533] 1,600 | Westvaco Chior Prod..No par| 1514 Apr 8] 25%, Aug 4/| 10 Marj 201g July 
*34 3410] 3410 34lo] *34 33 343g 3453! 343g 3443/ *3412 3475 300 5% conv preferred ....-. 30; 729 Apr 6] 3412July 26)) 20 Mar| 3112 Dec 
*4512 58 | *4312 55 | *43l2 55 | *4512 58 | *45le 51 | *42 58 | ------ Wheel & L FE Ry Co... -- 100} 42 July 28} 60 Janil2|}] 60 Mar! 60 Mar 
*90 110 | *99 116 | *90 130 | *90 110 | #90 110 | *90 110 | -__--- 5% % copy preferred_...100] 74 Apr 6) 90 July 28|} 65 Apr} 90 Jan 
25 25lg] 2453 252] 24%, 254] 242 25%! 29 252} 24 2412] 3,600 | Wheeling Stee) Corp...Ne par} 1553 Aprl0/ 31% Jan 4j/ 14!g Mar) 32% Nov 
*20 95 | *80 95 | *80 95 | *80 95 | *83 95 | *83 95 200 Preferred.___........-.100] 80 Jan27| 80 Jan27|} 75 Mar) 95 Jan 
*5414 56 | *52 56 5212 53l2] 522 5344! *531g 57 5212 5212 300 $5 conv prior pref...No par| 45 July 10} 60 Jan 4|| 42 May} 61 Nov 
*10% 11 | *10% 11 103g 10%] *10%, 11 | *10%g 11 | *10%, 11 100 | White Dent’l Mfg (The 8 8)20} 912 Apr25| 12!4Mari10}; 10% Dec, 15t2 July 
Ylo 934 9 03g 91, le 914 9% 934 97% 9 9 5,300 | White Motor Co. --..... aa 7 <April0j 13% Jan 4 61g Mar) 15% July 
*47g 5 *45, 5 *45% 47 412 410] *412 4%) 43, 434 400 | White Rock Min Spr CoNo par 312 Apr 8| 7 Jan 4 5 Sept} 11 Jan 
*l1g 1s It, Ile lig ty lig 1 1% (1% l'g lig} 1,700] White Sewing Mach...No par ligMay 1 1% Jan 3 1% Mar} 3 Jan 
25 25!o} 24le 25 *241g 25 241g 2414) 2414 2414] 23 2312! 1,300 $4 conv preferred_...No par}; 14 Aprl0} 26 July 27 83% Mar| 24% Oct 
*2%, 3 2%, 234 25g 234) #253284) 25g 284 25g = 25g 600 | Wileox Oll & Gas. ....-. --- 5 212 Apr 1 3% Mar 9 15g Mar 31g Aug 
13% = 1% 17 = 17 1% 62 17s 2 1% = 17 1% 1%} 7,100} Willys-Overland Motors....1 1 June 24) 31g Feb 8 14 June} 3% ct 
37g 378 37g 4 4 45 4ig 44 3% 604 3!2 312 10,400 6% conv preferred.._. ..10 23% June 24 6% Feb 8 343 June 6% Jan 
3l2 Ble 33g 33g 314 34% 31; 34 33g «3a 314 333) 3,100] Wilson & Co ine.....- No par 314June 29 5 Jan 5 3 Mar 573 July 
36 36 | *35le 37!2° 3612 36! 36%, 36%4' 3653 39 3612 37'4 1,000 $6 preferred__..........100! 35 June15! 4912 Jan 5!' 32 Mar! 60% Jan 
*)12% ---.]*312 9 ____]*112iy ____[*1121%y ____]*112%y ~...[*11214 ____] -..-_. | Wiseonsin Elec Pr 6% pret.100| 10512 Apr 20} 114 July 8)| 103 Oct} 106% Dec 
*18!o 20 | *18te 194) I8to 1Riof *183, 19%) 18% 19 | *18!2 1912 300 | Woodward Iron Co_...---- 10} 15 April0; 2553 Jan 4/| 1013 Mar| 2753 Nov 
485, 483 485, 49\e) 49 4933] 491g 491 491, 491e] 483, 49%] 12,200 | Woolworth (F W) Co..-.... 10} 41% April] 50% Jan 5 36 Jan| 53% Nov 
*1l5le 16 *151, 153 1514 155] 15%, 16 1534 15%] 147 15 1,200 | Worthington P&M (De'!)Ne par| 1012 April] 231g Jan 4 1144 Mar| 2714 Nov 
*53lo 65 | *53l2 90 | *53l2 90 os | id | > | i Preferred A 1%.~.---- -100} 471gJuly 15) $6 Maril0j|; 42 Mar] 721, July 
*47 52 *47 52 *48 p2 *48 52 *48 52 *48 .6hU(h 6% preferred B.......- 100} 43 May25| 65 JaniI8 70% Oct| 75\4 Nov 
*26!2 31 *26le 31 2612 26lel *2612 30 *26 30 26's 26's 200 Prior pret 444% series... 10) 23!gJuly 5) 38 Jan 4 27 Mar| 4814 Nov 
*38 43 *371o 42 *37lo 42 *39 41 3914 3914] *37 40 100 Prior pf 44% % conv series 10} 311g Aprl9} 53 Jan 5 2844 Mar| 65%, Nov 
*100 102 |*100 1011s} 100 100 99 100 | *97 100 98 98 90 | Wright Aeronautical...No par; 85 April0} 120 Jan 3// 55lg Mar) 1214 Dee 
*83%, 85 *833, 85 *24 R4lo} 84 S4is| *83%, 84 83%, 84 500 | Wrigley (Wm) Jr (Del). Nopar| 75 Mar31] 85% July 18 614 Mar! 78 Dee 
*23lo 24 *23 2344] 233, 2344] *23 2334; 234% 2334) *23 237% 300 | Yale & Towne ‘\ffg Co...-.- ' 21%, July 5) 33% Mar 13 20% Jan| 39 July 
16% 17 16%, 171, 1644 171g 167g 1712} 17 8S 1753} 161!g 171s) 45,200 | Yellow Truck & Coach c) B. 1l5s April] 21% Jan 5 833 Jan| 21% Oct 
111 L112} *11019 1123) *11012 113 113 114 114 114 114 114 240 Pe. «nee nnns *i00 98 April] 114lg Feb 17 71 Mari! 109 Oct 
13 13 13 13 12ie 13 13 13 131g 13%] 12 1253} 1,200 | Young Spring & Wire... No par 9% AprlO] 211, Jan 5 9% Mar) 25% Aug 
4253 43 42 423,] 4214 431: 421g 44x] 423%, 44 40% 425s! 20,600] Youngstown 8 & T....No par| 30 April) 557% Jan 4 24 Mer| 57% Nov 
*76 83 *76 S83leo] *76 83le] *75 8312] *79 82 7912 7932) 100 5%% preferred........100 74 May 5, 85 Jan 5j| 62% Mer) S6l2 Nov 
2212 22 215g 22igi 2l'g Zllof 21% 22 21% 2212] 21 21 2,100 | Youngst’wn Steel Door.No par| 17 Apr 8] 31'4 Jan 4 11s Mar| 31lg Dec 
19% 20 191e 194, 191 19% 197 20 20 20°58; 19 20 | 5,700 | Zenith Radio Corp....No par| 12 April] 22! Jan 4 9 Maer] 25% July 
*2in 234 2le 2s 2! Qs 210 ile 212 2ie 212 212’ 1,700 | Zonite Products Corb...-...- 1 2'\4June 30 353 Jan 3 2% Jan 5% Mar 
a | 
a 
| } 
no sales on this day. {Inreceivership. aDef.delivery. " New stock. Cesb sale. zEx-div. y Ex-rights§ 4|Called for redemption. 


* * Hid and asked prices. 
























































Aug. 5, 1939 

















in the week in which they occur. 
Tae italic letters in the,column headed 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range ar 


No ones is taken of such sales in computing the range for the year. 
nterest Period” indicate in each case the month when the bonds mature. 


Bond Record—New York Stock Exchange 


Cash and deferred delivery sales are disregarded in the 
e shown in a footnote 
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S_, Friday Week's a ; pe 
BONDS S%| zast| Rangeor |® Sel", ae 
ar wurde 7G oS - rege O S Range BONDS ns Last Range or || Ran 

N. ™ eS ae EE fd = riday’s =| &S Since N. Y. STOCK EXCHANGE st Sale | Friday's | =3 Since 

on g ~ rice |B & Asked| 2S Jan. 1 Week Ended Aug. 4 | —A| Price |Btd & Asked SA)| Jan. 1 
Low High 0.||\ Low Htgh | | Low Htgh| No | Low Htgh 

U. S. Government | Foreign Govt. & Mun. (Con.) ’ 
Treasury 46 1947-1952;A 0} 121.20 121.18 122.1 38 j : | 
| 121, 2 38 |118.2 Mi } ( 

Treasury 46-.-..-.------- 1944-1954) J D es msde 1116 116.3 19! 7s 7 = : “ee Mtge —_ Concluded) 40 

Treasury 3%s 1946-1956). S|115.23:115.23 ~- ‘ 6.19 uar sink fund 6a....-.---- 1961 — |} 13 13 4 11 16% 

Treasury 3%8 1940-1943|7 D 103.3 tg 115.23 1)/113.10 116.5 6a assented....-.------- 1961)A O}_____- 83 8% 1| 7% 14% 

Sanur tite ieaiisesiee Ble 108. 3 103 .. 19 308.3 106.8 Geer sink fund 68_..------ MN | *12% 14 ----| 11 16% 

 “agetates ~< platen! bby ¢- ob 5. . aseented.....-.- I | ee ge 7 14 
aes ee=------o ee 1 ‘an Hy 20 110.25)____||109.30 111.10 | *Chilean Cons Munic 7s S 114g 12 7 8% 14g, 

Teasery $16... ""7943-1945/4 0 i te +r A 106.8 8 106.6 107 12 | *Chinese (Hukuang Ry) 58.---1951|// D)|_----- *8l1g 12 -_ 12 20 

Treasury 3348.22 222221944-1946|4 O} 110.3111 o.) 110.19) 6))109.22 111.9 *Cologne (City) Germany 6 448-1950). 5)------ 20% 20% 2|| 16 20% 

peeeees Se---------" eee D 31/110.31 111.3 7\|109.22 111.27 | Colombia (Republic of)— | 

Treseury 3348...........1080-106813 D\_--~—- 112.7 102.7 4|/109.11112.21 |  ¢68 of 1928......-.-..- Oct 1961|A 0} 27 26% 27141 e2i| 19% 28 

aaa... ---1946-194817 DI--7-77 i336 113.20) 4/|109.2 114.5 *6s extl sf gold of 1927_Jan 1961// J) 27 26% 27%] 87|| 19% 28 

Pn eat 1961-1966(00 311135" 111.14 111.16] 55||108.19111.31 | Colombia Mtge Bank 6 }48---1947/4 O|_....- #2634 -..--|...-|| 25 2634 

Tressury 2%6... ~----" 1955-19601 - ‘ae te 413.6 112. 11 4||107.4 112.26 Sinking fund 7s of 1926..--1946)M __--_- 26% 26% 1 234% 27% 

Teneary $16... -"1945-1947|M Ss 7 +414 109 29} 114//104,.12 110.9 ¢Sinking fund 7s of 1927----1947|/ A|_.---- CREOG scwen _--|| 24% 27 

Treasury 2%8.--------- | i RR Te teem 1952|/ Dj. .---- 2 8214] 5)| 76% 96% 

Treasury 2548... ......2.1061-1964|7 DJ 108.221 1¢ 19.20 09.24 --;-||105.19 109.31 25 year gold 4a___------- 1953) MN) 78%) 78% 79 6|| 73% 94% 

Treasury 2%8.......--- 1956-1959|M S| 108 6 “Ty ete 2 i 10031 Ou (coy) 7s eastempes 1097 4 é ahaa *61% 75 |_-..|| 47% 65 

Treasury 24%8...------- ' 19) 3s . ‘ 's stamped........--.--- OY Mca cus *58% 69 |___-|| 40 61 

aon ee eee ee 

Treas em ate aS ~ a 0 . Se 

Trenusy Hen REPRE. Fe oy a ------ 3108.36 108.29)....11188.6 160.10 *Costa Rica (Rep of) 78. - - --- 1951IMN| 2614] 26 26%] 4)| 22% 30% 

Treasury 2s __--- 1949-19531 D/ 106 20 08 24108 28)... .||105.1 109.8 | Cuba (Republic) 5s of 1904----1944|f S/al00%|a100% 100%) 1/| 100 108 

Treasury 248 sorecccce= 1960-1983|M 5 06.20}106.20 1075 | 44/|102.13107.21| External 5e of 1914 ser A....1949|/ A/---__- *102% ....- ..--|| 102% 106 

cccccaccos ---1947 ; D eee 106.30 106.30 6||102.16 107.22 External loan 4s ser C....1949/F A| 102%| 99% 102% 5|| 99 102% 

Fae I Farm Mortengs Cor so---- 05.23|105.23 105.23} 30}|102 106.3 4 4s external debt_.--.------ 197717 Di...... 50% 50%}| 13)| 50% 60 
” aiegeaniactraaiier Mar 15 194-1964 MS . Sinking fund 5s_._Jan 15 1953|// J} 101 100% 101 2| 100% 104 
ae QtipebTone May 15 1944-1949| 7 N| igo 109 20 109.20 3||107.9 110.6 *Public wks 5 s_..June 30 1945|/ D)------ 65 65 z!| 65 73% 
So... "Jam 16 1948-104717 3 +4 109 109.4 | 60}}106.26 109.21 | Czechoslovak (Rep of) 88----.- 1961)A O}..---- *26 S60 i....4 2 75 
Siih-----—Alee “h tnesipetir Bo" G3, Medel Sides ies| ee | ed cl oe aes 

Home Owners’ Loan Corp— é-| | a , . : | 

i Denmark 20-year exti 68... --- soe J 3) 97 96 975%] 33)| § 

| Foye EO ened 1 se iene + er 108.25/108.25 108.29] 77 106.26 109.17 External gold 5s --------- ; 55|F A 92% 92 93. it 38% ior 
iD ......... 1945-19471) D 104.29)104.29 104.31 5||104.1 105.18 External g 4}48_---- Apr 15 1962 AO! 83 83 84%| 22] 78% 97% 

w-------- ‘ 102 {102 102.1 50|| 101.22 102.12 | Dominican Rep Cust Ad 0. M Si......| 73 74 11] 65 74 

bo panduy J of aenbe ne 1940/A O}...-_- 7 esene 73 

Foreign series sink fund 5 4s-_-.-.-- 1940/A O}-..---- s aoe Be 1} 65 73 
we Govt & Muntelpel— i Fane c1961}M $)-2-——- — so ““""|] 66 7186 

Agricultural Mtge Bank (Colombia) 8 is 8 . --.------- ooo 74% 75 6) 66% 75 

5 4s 2d sertes__......------ A Oj... 72% «(7% ‘ 
*Gtd sink fund 68....------ 1947|F A] 26% 28 |....] 23% 27 ome —--. 20/8 Ol------] 72) 72%] 1) 86 72% 

— sink fund 68......---- 1948/4 O *2654 30 25 =7 y) externa! 102221948 7a 38 Liven 16 20% 
ersh * Sapa ‘ ---- 

*Antloquia (Dept Merwey) 0th ------ +91 95 |.2..|| 90. 9484 | $EI Salvador 88 ctts of dep....1948|J J|--.__. +20 ©. 23: |__|] 14% 21% 

) coll 78 A---1945/5 J) ____ 141% 1414] 13|| 1034 15% | Estonia (Republic of) 7 JJ ‘ ¢ 
¢External s f 7a series B_..--. 1945|5 J 1446 +| ie ry public of) 7s ---... 967)J J|------ 90 90 5| 89% 100 
External gs f 78 series C_....1945|5 J “"i4ig 4 14% ‘ 9% 15% Finland (Republic) ext 6s...-- 1946 oF eh a105% al05% 2 105% 107 
¢External s f 7s series D....1945'3 J M4! 14% 14%] 10]| 105% 155% | ¢Frankfort (City of) 6 f 6 }48---1953 ~) __... 19%]____|] 16% 19% 
External sf 7s ist series....1957|A o| 14% 1436 6,| 10% 15% | French Republic 734s stamped.1941/ D| 109 , 109 109} 11), 105 110% 
¢External seo 8 f 7 20 series-1957|A 0| 134 13%) 8] 8M 14% 7368 unstamped . _...--.- eet Ree jeioa—-- = ....|| 104 106 
omumanhaaeet te GbewtenteeTlA. Ol idiz| tae tae “iill O92 dan External 7s stamped._.----- 1949|J D|..__.- *118% _..-- ~222]} 1396 125 
pater (leap) eateenal 60....190013 Dil se neal esse Hs: 7s unstamped .....-...-- 1949) ----|------| "104% -...- ~_ || 103% 105 
Argentine (NationalGovernment)—| =| = » pe : Gorma | 
, pn Govt International— | 
BS § external 640.2. ----1948M N) 9254] 9214 93 | 82]/ 89 95 | ¢5348 of 1030 stamped... 1965|/ D| 17%] 1736 17%] 10)| 15 21% 
8 f ext! conv Venn 4a Fob 221972 r a oie, 86% = SiX) 83% 88% *5 }48 unstamped - - - - - -. - 1965|----| 1494} 14)2 14) 6| 14% 18 
haat anew lean 40 Aae....3eeA Ol vatll vase ceaal ane 76 80% | #5348 stamp(Canad’n Holder) "65|----|------| ----- --.-- _...|| 17% 17% 

Australia 30-year 56__.._- "19551 bs 76% 77% 134 754 79% | *German Rep ext! 7s stamped.1949/A ©)----- 22% 23 11j} 18% 27 
External 5s of 1927 we. a Or) en Sl 8 Sr en | aoe eee eee 17% 17%] 2i| 16 22 
External g 43s of 1928- MN 91 re a 6 aby 20 1! 1084 *(C ~ Prov & Communal Bks 

* Austrian * . - ssa 9244) 7 ? ons c Loan) 6 48_-..1958/J D)_----- 23% 237 2'| 18% 247 

A (Govt’s) ef 78..-.-- J Jj 11%] 113 12 17 10% 17% *Gresk Goverament 8 f ser 7s... 1964 MN\_____. +26% Bena ----| 2534 3730 

Bavaria (Free State) 6 ss 1945|F A #191 Dart paid.--........- 1964/.---|------ *2644 28)4/---- 0% 30 

2oee . i . “_1eceeece ¢ aii 16 2 7 Oi ‘ 

Beigum Seyrest O)se-*----toasar 9|"~"~~| 108% gic] al] Moye 108° | "Yam pre paige ccoccapos|—<-)-—-——| “To Tou] 8) 0H 25% 

coccrcoccoesce 102%] 102% 102% 1 94% 108 pine ee ae : » 
Externa > 2 

Berlin (Germany) 8 6% siog! Mosel, D. Wilds] 111s 112% 17) 102 11694 Haiti (Republic) 8 f 6 ser A...1952)A O!'_..___| *7935 8435 me 7181 
Chasunel Gekinn Sandee. 1064.7 = alt 2i 21%) 11}} le 2134 | (Hamburg (State) 6s......-.. 1946/A 0; 18%| 18% 18%) 1) 15 19 

ORgaan (0 Bab cabemnabe ~teetly l--iaz] 18% 1S] gt 38, 3806 | eeeatent (ome onn. Meeala O1 id ic 17% 17%) 1{} 10% 18 
External 8 f 6s of 1926...1957|A 0 +45, 16017 31|| 1134 28% | Helsingfors (City) ext 6 348. -..1960)4 O} 101% 101% 101%! 6)| 10034 105 
External s¢ 4 s of 1927...1957/A O yy 14% 15%4| 24 9% 23 Hungarian Cons Municipal Loan— 
7s (Centrai Ry)......--...1952\7 Di... aa” 15% 29 oi 22% ps dy secured 8 f g_......-.- 1945|J  Jj_____- 8% 8% 5| 7% 11 

Brisbane (City) 6 f 58...----- 1957|.7 S ~" 9234 923 93%, oy 89 H+ 4 eqpanaaie tas ap Seeoan ee 946) J J eeeen *8 8% ° -| 7% il 
Sinking fund gold 5e.......- 1958\F A “| Seat make % > arian M Inst 7 348.1961). N|------ 9 a) 6|} 8% 10 
2U-year 6 f 68... ..- sens DI'isa”| ses tee’l 3 89 9836 | , Sinking fund 734 ser B--..1961) 4 |. - - -- 8) 4 2) 8% 10 

*Budapest (City of) 68... ---- isesly Dio | 9 9 3|| 97 102 *Hungary (Kingdom of) 7}48--1944|" A|-_---. “2g ©6399 |__|] 223% 33 

Saminaie a” 9 9 916] 20||) 8% 11%, Extended at 4)4s to.......-. 1979|F A|------ *23% 30 |---|} 18% 30 
*6s stamped. ......... 1961) S *65 
External sf4%4%s....... My l------ 65 -----|---- 64 70 Irish Free State exti s f 56_._-- 1960)M N]__---- _——— 112 %}____}| 101% 113 

gat tigen ta.2. 1976 = 4) 55%) 56 S5%) 38 444% 58 | Italy (Kingdom of) extl 7s_--.1951|J D| 6014) 60% 61 *\"35l| 52. 76% 
External re-adj 4%48-4%8_..1976/4 Ol. 53% 54%| 12|| 4444 57% | Italian Cred Consortium 7s ser B°47|./ S| 62 62 63 2}| 54% 75 
External 8 f 4348-4\s -°"1078IM N\ ia” 54% 54% 4 44% 568% | Italian Public Utility extl7s...1952)/ J|----- 45% 46% 6 38 55 
8% external s f $ bonds... _- 1984/3 vl. 5544 56%] 32|| 47 60 | Japanese Govt 30-yret6}4s...1054|/ A) 70 70 73%| 76|| 70 85% 

Bulgaria (Kingdom of)—- = | | 46 46 4|| 324% 47% Ext! sinking fund 5 }4s_....- O65,MN| 51%| 51% 53%| 54]] S14 65% 
*secured 8 f 7s... g67|y 3 ae 86 ¢Jugosiavia (State Mtge Bk) 78 1957) O}------ 2714 27%| Ii} 25 38% 
Stabilization loan 7148_---- 1968|MN|_____- i Me Ee olaipsig (Germany) 6 f 7... - 1947|F A}-.---- *--... 22%|----]| 16% 23 

paren MANi------| 17% 18 6| 13 3234 | *Lower Austria (Province) 7348 1950|J D|......| "22. -----|----|| 214 26 

im = 5 ‘ 

Canada (Dom of) 30-71 4e...-1990]4 0} 11054] 110 11084] 16)) 108% 11156 | ¢Medeliin (Colombia) 6%40....1964|) D| 14%] 14, 14% 32|| 10% 15% 
10-year 248... ----. A ug 18 1945 MM Ni 10945) 10034 11034) 56), These T1236 Mendoza (Prov) 4s readj.....- 1954|J D| 69 | 68% 69 3} 64 72% 
25-year 38_.-.... flee Beds Bs Ly ae EY 10134 104% | *Mexican Irrigat’on gtd 4348..1943)/M N|_-_--- or . ateat x % 
7-year aaa pie i200: 194417 3} 1066) 105% 106%| 33)) 101% 106% . ¢4 48 stmp assented.._..--- 1943|M Nj------ ot, eee ewes % 1% 
90-year 98. = 2-22 ooo a 1944/7 3). -.---|+1023%4 103. |...|| 10035 104” | ¢Mexico (US) ext be of 1800 2.194510 J)------ pee ee |e: et 

eCarbbad co te isealy 025s] 10236 102%} 34)]| 98% 102% Assenting 5s of 1899_...._. 1945/Q J|..---- *% = 1%}... % 1% 

*Cent Agric Bank( Ger) 7s-.-.1950|M S|______ ait. 18hi----] 3% 18) Choe ean sacefeceons 1 1 S| 1 1% 
*Farm Loan a. r lene ---] << - < ~-- ng a Ea Sees ee Pee Fee 1 

vee July a —~ ” Fro J|------ . - ---- 4 = = Ft Barsansanencsenns 1954|J D}_----- eee Newe | i$ i 
Farm Loan sf 6s..Oct. 15 a aia ‘ ---- S 4% Assenting 4s of 1904. .... 1954|J Dj-.---- M% 1 52! % 1% 
*68 Oct okt ae ” 1900) O}------ gah 24%) 2 21 27%| *Assenting 4s of 1910 large. ..... ae see FP ae Be. “% 1% 
*Chile (Rep)—Extl s f 7s. ___- euha wi iaizl tame asl a 18 23% | *Assenting 4s of 1910 small---.-- =. Se 3 %| 5] “% 1% 
ont nawented.«————— 2. 942|M N | a oe a 18% at da 13 assent (large) °33|7 J) 1%| 1% %&I%!) 38 1% 1s 
xternal sinking tund 63.771960| % Ol” i432 “a <3 ; mall....... .. Sheela i akenb iil 
*6s assented we seo d 4% 14 14% 4 12 18% 
oneal ermine tuad GSc=aew HanTlG |_| 1036 ML 10) 0 18K | Ramen eee Der cotsen —-s0es}a O}------| 40% 47 | 10] 
assented........ DT satpeage: 2 : — 
mp onts wants ab Hoty Al.-..-- 10% 10%] 11 84 16% | eSec extlef 63s.-..--...- 1968|.47 S}_____- 9% 9%) Ai] 7% 16 
68 uavented._.____-- Sants Si "taizl ie 1444] 11]) 12% 18%] . eSec extl s f 630. --.....- 1950IM S| 9%! 9% 9%) 1 7% 15% 
*Extl sinking fund ae A ha —y heen 1962\7 D|......| *44 48 |----]| 48 55 
¢6a Assented.....__ “Sept 1961/M 7 14%) 145% 14% 1}} 12% 18% TOD he c+ catcacenqunt 1959|M NV) - _| #42 5A __|| 45% 54 
oxxternal stoking fund 68_..1962|A 0]... 10% 10%) 2 8% 16% | New So Wales (State) extl 50-1957 F Al 9614| 95% 9634] 20]| 94% 101% 
*6s8 assented______ 771962! I ---~-- 14% «-.--- ----|} 12% 18% External 6 f 56......... pr 1958|A O| 95'5| 94% 95%5| 10)| 93 101% 
*External sinking fund 68.--1963| 17 \|_- 10%; iO) 2|| 8% 16% | Norway 20-year ext 66_.....- 1943/F Al 1041,| 104 104%4| —_5]| 10036 104% 
6s assented...._____ ee gaia 14% 14% 3}} 11% 18% 20-year external 6e_........ 1 F Al 105 104% 105 14|| 100% 106% 
*Chile Mtge Bank 6}4s...._-- 1987|7 D|______ “a 8% 16% | External sink fund 43s __..1956)17 S| 103%) 103)¢ 103% 25|| 98% 105 
6 }4s assented... _____ 196717 DI---*~ "12% 14 |--.-l] 11% 16 External s f 43¢8..........- 1965|A O}-- 101. 101%! 34|| 94% 103% 
*Sink fund 6%s of 1926... _. 196117 > ----- ms t,' 9%! 10 8 14% ijt j- > =peesesene 1963|}F A| 99%/ 9954 100%) 71)) 94 101% 
*6%s8 assented... cL _ Sea eee = 44, + i ee, eis isie Secon Deak cate t 68...1000 D)------ _— a wally ws Oe 
ce aeaal R% 12 |...- : 
= > pA sa | | 











For footnotes see page 849. 
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Volum New York Bond Record inued— 
e 149 ew York bond Kecord—Continued—Page 2 
= Friday Week's 
BONDS S| Last’'| Rangeor |2 Range BONDS : 
N. Y. STOCK EXCHANGE 33 Sale Friday's == Since N. Y. STOCK EXCHANGE 33 
Week Ended Aug. 4 Ea! Price |Bid & Asked| 22 Jan. 1 Week Ended Aug. 4 <a 
Low High| No.'|\Low High 
*Nuremburg (City) extl 6s....1952/F A/______ ee | fg ae 16 19% Atl & Dan Ist g 4g___________ 1948/5 J 
Oriental Devel zuar 6s_.....-- 1953)M S)_____- 49 51 26]; 48 57 Second mortgage 4s________ 1948|\J J 
BIR. on ccccwccccon 1958|M N|______ 444% 45% 5|| 43% 52% potent ah ered J 
Oslo (City) s f 4}4s___-...--- 1955)A O} 101 101 101%| 14 9 103 Atlant’c Refin'ng deb 38..._.. 953|M S 
*Panama (Rep) ext! 5}4s-- --- 1953}J D}_____- 104 104 5|| 99% 106% | t$*Auburn ‘Auto’ conv deb 4%81939|/ J 
@Extl s f 6s ser A_._.._..-- 1963) MN}______ 8334 83% 3 50 88% | Austin & N W Istgug 5s._____ 1941/3 J 
*Stamped assented. -.---- 1963)17 N| 73 7 7744} 102|} 43% 8314 | Baldwin Loco Works 5s stmpd_1940|é@ N 
Pernambuco (State of) 7s--..1947|.\7 S 734 734 7% 5 5% 13% | {Balt & Ohio Ist mtge g 4sJuly 1948,;A O 
Peru (Rep of) external 7s....1959|M S 8% 8% 8% 3 8% 13% 1st mtge g 5s_____.__July 1948/A O 
*Nat Loan extis f 6s ist ser_.1960|J 1 84 8% 8%] 39 8% 12% *Certificates of deposit... .._- noon 
*Nat Loan extls f 6s 2d ser_.1961|/A 0 8% 8% 8\4 7 8% 12% *Ref & gen 5s series A_____. 1995|J D 
*Poland (Rep of) gold 6s__.--- 1940/A O}______ 41 41 lj} 26 42 *Certificates of deposit... -- -- co-- 
44s assented. .........1958J/A O/}_____. *33%% 37 |----|| 22 36% eRef & gen 6s series C_____ 1995|J D 
*Stabilization loans f7s_..-- 1947)A O| 46 46 46 1 34 50 *Certificates of deposit - - -__ _- — 
44s assented. ._......- 1968|A O| 38%} 38% 38% 2]} 25% 42 Ref & gen 5s series D_____ 2000|/ 8 
¢External sink fund g 8s_-_--- 1950|J Jj_....- 43% 43%] 2/| 30% 54 *Certificates of deposit - - -- _-- — 
44s assented_____.__...- ees J... .«.- 37 38 2|' 36% 44 *Ref & gen 5s series F____.1996|M S 
Porto Alegre (City of) 8s .---- 1961/3 D| 9g % 9% 9% 1 9% 15 *Certificates of deposit... ___ as aaa 
~ _t |) aoe 1966|/J Ji__._.*% 9% 9% 5 9% 17% *Convertible 434s__________ 1960|F A 
Prague (Greater City) 7 4s-_---1952).\/ ° 23 70 Certificates of deposit. ._____ es 
*Prussia (Free _ ext] 6348.1951/M : ¢ ¢ 14 14% 19% PLE & W Va Sys ref 4s___1941 MN 
*External s f 6s__._...----.-. 1952/A ¢ ‘ 26 14 19% Certificates of deposit ._______ ORS. 
Queensland (State) extlsf anes A ‘ : 18}} 102 106% *S’western Div Ist mtge 53__1950|J 
25-year external 6s__......- 1947|F A! 103%4| 103% 103% 1}} 100% 107 *Certificates of deposit - - ---_- ee 
*Rhine-Main-Danube 7s A.---1950)/M S|______]_.___. _---- eS a 31% Toledo Cin Div ref 4s A_ Jd 
*Rio de Janeiro (City of) 88---1946/A 0} 8%) 8% 8% 6% 14% | Bangor & Aroostook Ist 58.-..1943|/ J 
Olt a0 6340......<<c-<- 1953|F A 8 8% 8%| 35 5% 13% he JSoJ 
Rio are do Sul (State of)— on 2, , one Js J 
exti loan of 1921_.._-.-- 1946/A O 9% 9% 9% 2 7% 15% | Battle Creek & Stur Ist gu $0271989 J D 
. . . 1) eee 1968|/7 D 9% 9% 9% 9 6% 15% | Beech Creek ext Ist g 3448 Liat 1951|A O aida ; 
7s extl loan of 1926._.__-_- 1966|M N}______ 9% 9%} 10 7% 14% | Bell Telep of Pa 5s series wena J Ji 11754] 117% 117%! 20]) 1164119 
78 municipal loan. .......- 1967|J D/_____- *9% 10%]---- 7% 14% Ist & ref 5s series C________ 1960|A O 135% 136 , 3)| 129% 136 
Rome (City) ext] 6s__-_---- 1952/4 O|______ 5734 60%4| 24|| 43% 69% | Belvidere Delaware cons 3348.-1943|/ J|_____- ve : 
*Roumania (Kingdom of) 78---1959|F A|_____- 20 2 si] 15 22% | Berlin City Elec Codeb6}s_.1951|J D|______| 28% 2854] 3}| 20% 30 - 
¢February 1937 coupon pald_-.-|____|______ “Rages 19 |----]] 15 205% ¢Deb sinking fund 6 }s__.__ 1959|F Al______|+___ 28° 21% 28 
*Saarbruecken (City) 6s_.-...1953)y J|_____- es .---|} 19 19% *Debenture 66............- 1955|A O| 24 | 24 424 | il] 19 26% 
Sao Paulo (City of, Brazil) — Berlin Elec El & Undergr 6348 1956|A O|______| ____. pel 21 28 
86 extl secured 8 f_______-- 1952|17 N|_____- #8 12\%|.---|| 6% 14% | Beth Steel cons M 4eser D_.1960|J /| 106%{| 106%{ 107 | 2i]| 105 108% 
*6 448 ext! secured gs f______- 1957|\ 17 N 8% 734 8% 6% 14% Cons mtge 3%s series E_____ 1966j)A O} 105%] 104% 105%} 165 100% 105% 
San Paulo (State of)— 348 conv debs___.____ 1952/A 0] 101%] 101. +=—101%4| 147|| 96% 1023 
$60 ext! loap of 1921...---- 1936 3 = *13 15%|-.--|| 11 18 TA a es " 
| Ee 950\7 J 9% 83% 9%| 10 7 15 Big Sandy Ist 48____...._.... 1944/7 D *10! 
78 extl water loan._...-..- 1956|M Sj_____- *84, 914|---- 7 13° | Boston & Maine Lat 6a A C....1967|M S| 31% 81% 8314] 37 _" tf: 
¢68 ext! dollar loan.....---- 1968/7 J 84 8% 8% 4 6% 14% 1st M 56 series II_.........- = 5|MN| 33%] 33 34. 25 35 40\% 
Secured s f 78._.....--.-- 1940/A O}| 20%] 20% 21%] 19]] 17% 32 Ist g 4%s omnes. i‘enasaess 961j;A O} 29 28% 29%] 47|| 23 37% 
Saxon State Mtge Inst 78_...1945|J D|______ ease 8 | 20% 25% | t*Boston & N Y Air Line lat 48 1985 F A 6% 6% 7 3 5% 10% 
*Sinking fund g 6 }4s-_------ 1946/J D)___.-. *24% ...-- nei 22% 25 Brooklyn City RR Ist 5s_____. ) BP; eee 65% 7 64 
Serbs Croats & Slovenes (Kingdom) Bklyn Edison cons mtge $3¢0221900 MN} 109% 109% 109%} 19] 107% 111 
8s secured extl____.....--- 1962|17 N|_____- 21% 21% 1 18 28 Bklyn Manhat Transit 4%4s_..1966|/.N| so 77% 81%| 477|| 68 82% 
*7s series B sec ext] _.--..-- 1962/47 N}____-- 21 21 8}; 15% 25% | Bklyn Qu Co & Sub con gtd 5e.1941)/M N| 41 39% 42° 8}| 35 45 
*Silesia (Prov of) ext! 7s_.-.--- 1968)J D)_____- *28% ..... ----|| 25% 33 Ist 56 stamped___.__....... 1941/3 Jj___... *45% 95 40 42 
4\4s assented_............. 1958} J D npn #23%% 25 |----|| 18 28 Bklyn Union E! Ist g 5a__....- 1950\F Aj 88 88 89%] 35]| 80% 92 
*Silesian Landowners Assn 6a--1947|F ees *26% 35 |----|| 25% 29 Bklyn Un Gas Ist cons g 58__..1945| N}_____- 113% 113%] 11)| 106% 113% 
Sydney (City) sf 5}4s_-.--.--- 5) F A i aa 100 100 2 94 103 1st lien & ref 6s series A 1947|M N| 114%| 113% 114%] 25]| 103% 114% 
Debenture gold 5s__........ 1950\/7 D| 99 96% 99%] 102\| 72% 99% 
Taiwan Elec Pow sf 54s_-_--- 1971\;3 Jj 49 49 50 13 49 5A 1st lien & ref 5s series B_____ 1957|M N| 105%| 105 105%] 86 93 105% 
Tokyo City 5s loan of 1912_...1952. MS; 36 36 38 10 35 49 Buffalo Gen Elec 4s series B_1981|F A! 110%!) 110% 110%] 12|| 109% 113% 
External s f 54s guar__._-- 1961}A O} 51%] 51% 54%] 36]| 50% 58 Buff Niag Elec 3 4s series C__.1967!J D)| 110 110 110 1}} 109% 110 
*Uruguay (Republic) ext) 88...1946)F A/______ 46 46 1|| 43 51 *Buff Roch & Pitts — 48.1957 MN| 35%| 35% 37%! 26|| 26% 40% 
External 6 f 6e...........- 1960) 7 Nj____-- *40 44%|____|| 42% 49 Certificates of deposit es 33 36%] 16]| 25% 40 
External s f 6s_........-.-- 1964) M N}___.-- *40 47%4|----|| 40 45% | t§¢Burl C R& Nor ist & coil 6s 1984 7 eee 6 6 4 54% 10 
3%-4-4s ($ bonds of 37) Certificates of deposit.......-- ae Sere *4% 5%)-_-.-- 44 8% 
external readjustment.__..1979)N/ 41 41 42 11 37 44 Bush Terminal Ist 48......... 1952);A O}_._..- *71 80 |....|| 64% 75 
38%-44%% ($ bonds of ’37) Ce De stncnneanecanese 1955|J J) 36%] 36 37%4| 44/| 35 41% 
external conversion. _.___- 1979) 47 N|_____- ee 39%4|_---|| 36 43 Bush Term Bldgs 658 gu_.__.-- 1960}A O] 55 | 55 55 Bil 47 56% 
3% 44 -4416s ext] conv___.-- Berens Di..wcs« a | | oe 35 42% | Calif-Oregon Power 4s__...... 1966;A O} 1025%%| 101% 102%} 51 92 103 
4-44-434% extl readj_....- 1978|F A|_____- 44 44 37% 47 Canada Sou cons gu 5s A__...- 1962/A 0] 92 | 92 93° 8\| 89% 96% 
3 }4s ext! readjustment__-_-_-_- 1984|7 Ji_____- #35 39%|----|]| 35% 38% | 
Venetian Prov Mtge Bank 78_.1952/A 0|_____-_ *38 47 |...-|| 37% 61 Canadian Nat gold 4}s.....-. 1957)J  J}____.. 116% 116%] 28)) 113% 117 
*Vienna (City of) 6e_... ....- 1952|M N| 18 18 18 5 14% 18% Guaranteed gold 5s....July 1969|J /| 116 116 116%} 20)} 113% 117 
Warsaw (City) external eee A: a *275% ..... aes 2 34 Guaranteed gold 5s_..-. Oct 1969)/A O} 120%] 120% 120%] 25)| 117% 121 
4}4s assented..............19: 958|F A|__.... 23 23 1 16% 31 Guaranteed gold 5s_......-- SE 20) awa 120% 120%] 10|| 117% 120% 
Yokohama (City) extl 6s___.-- 1961 eee 51 4 18|} 50% 60 — gold Xs... sume 16 1955|J D}_____- 118% 118% 4|| 116% 119% 
uaranteed gold 4 %s__.___- 1956|F A 6 6 6% 7 114 
RAILROAD AND INDUSTRIAL Guaranteed gold the. Gane 1951 M 8 118% 118% He 3 112% 110% 
COMPANIES ee ae ae hg tee ; 123%] 123% 124%] 32)| 121K 124% 
a ‘ac eb st. at}. 72% 72% 4 : 65 
t$eAbitibi Pow & Paper Ist 56-1953|) D| 46 | 46 47 | 10|' 4034 67 Coll rust Meee realm S| g6s4| 9534 96%] 221] 90 10054 
Adams Express coll tr g 48_..-1948] 17 S|______ 104% 104%!) 3]| 100 105 5s equip trust ctfa_......__- 1944/3 Ji__....| 113% 114 5|| 112 114% 
Coll trust 48 of 1907_.....--. 1947) 7 Di_____- *102% 104 |--.-- 99% 104% Coll trust gold 58....Dec11954)J D| 93%) 93% 94%] 25 8&6 100% 
10-year deb 4}{s stamped_..1946/F A! 108%| 108 108%} 20}| 100% 108% Collateral trust 44s.......- 1960)J J} 85%] 861% 86%) 29)| 81% 94% 
Adriatic Elee Co extl 7a_...-- 1952)A O}___._- 51 52 4 49% 66% | t¢Car Cent Ist guar 4s____..-- 10401J Jij...... *35 OP iveos 40 45 
Ala Gt Sou Ist cons A 58__...- 1943/J D}____..|*109% 110%'.---|| 107 109 Caro Clinch & Ohio Ist 68 ser A 1952|)J 2) 107%| 107% 108 7|| 105 109 
lst cons 4s series B_...__.-- 1943\J3 D} 107 107 107 6|| 104 107% 
Albany Pertor Wrap Pap 68...1948|A ©'_____- 40% 42 4 | 32% 42 Carriers & Gen Corp deb 5ewwil950|/M NV 94%) 93% 95 3}, 85 95 
68 with warr assented_____.. 1948}A O]______ 41 42% 3 $2 44 Cart & Adir Ist gu gold 48__..- 1081/F Aj____..| *42 OB Leses 43 52 
Alb & Susq ist guar 3}4s___..- 1946/4 O| 83%, 83% 83% 2 72 83% | Celotex Corp deb 4s w w....1947|)J 1) 90%! 90 9054| 17|| 82 97 
Alleghany Corp coll trust 58...1944|F A| 78 76% 79 79|; 68 85% | @Cent Branch U P let g 4s__... 1948|J Dj_____. a 12%/--.- 9% 19% 
Ce OORT Bh. coccnceccece 1949|7 D| 68%{| 67 69 33 a7 75% | t¢Central of Ga Ist g 5a__Nov 1945)" Aj_____. Sacae Ghclecsel « a ae 
Coll & conv 5e............ 1950}A O}______ 28% 29%] 26 48% Consol gold Ss_......-..-- 1945|)M N|_____- 6% 7% 5 6% 12% 
58 stamped___.......... 1950/4 O| 28 27 28 68 32% 41\% Ref & gen 5 4s series B.---1S 3. sa 3% 3% 1 3 6% 
Allegh & West Ist gu 4s8__..-. 1998/A O}_____- *50 > 49% 60 Ret & gen 5a series C___... 959)A O 3 3 3 1 2% 6% 
Allegh Val gen guar g 48__.... 1942) S|___.-- 106% 107 19}| 103% 108 *Chatt Div pur money g 45271951 _ =e *5 a ee 7% 10 
Allied ee teen on tae “S. aPe 100 100% 5 93 100% Mac & Nor Div Ist g 56....1946)/ J/____-- *6% 7: Baga 2% 4% 
4 }4s debentures___...__...- 5IiF Al 96%| 95% 96%] 22|| 88% 96% Mid Ga & At Div pur m 68.1947|/ J/____.. *3% CM leacs 3% 5K 
Allis-Chalmers Mfg conv 4072771982 M S} 109 109 110 51|| 106% 112 Mobile | MRE Dincccecce 1946 ‘. RE *7 Pe ae mt ser 
Central Foundry mtge 66...... ee *Y i, Rass 91 7 
*Alpine-Montan Stee! 7s__---- 1955) S}______ #29144 35 |-.--- ae mortgag | ~wesabe naincaned ios _¢ err terthe 179% mK 80 
Am & Foreign Pow deb 56__._- 2030| S) 63 62% 64 153|| 48% 65% | Cent HudG & E Ist & ref 348.1965) / 5/____-- *109% ....- .---|| 100% 111% 
American Ice s f deb 5s__....- 1953)7 Dj} 102%} 102% 102% 1}| 102 103% | Cent Illinois Light 34s_.....-.  -* *110% ....-- ----|| 110% 112% 
Amer IG Chem conv 5 }4s_-.... 1949|\7 N| 102%] 102% 102%] 15)]| 100% 103% | teCent New Eng Ist gu 4s_._-.-. 1961\/ J 3 33% 34 4 24 39% 
Am Internat Corp conv 6 4s_..1949/7 J} 103%] 102% 104 15|| 98% 104% “Coptens of 2 5 OBES Ppeeiner: 1987|J Jj 15%) 15 15%| 14 15 28 
Amer Telep & Teleg— @General 48...........--.. 7 a ee *14 14%/...-. 12% 24 
20-year sinking fund 5 }4s_--1943)M V/ 110'%s2| 110716 110%] 98}| 110%16112% | Central N v? Power 3%s8_...-- 1962)A 0} 107%| 107% 107% 106 6 4 110 
334s debentures__.........- 1961;A 0} 109%} 109% 110 105|| 105% 110% 
34s debentures__.........- 1966/3 D| 109%] 109% 109%| 73]| 105% 110% | Cent Pacific lst ref gu gold 48..1949|)F 4) 70%| 70 71 23|| 64% 77% 
Am Type Founders conv deb_.1950|5  /|_____- #106. 108 |___-)| 102% 111K Through Short L lst gu 48_..1954)A 0}____._|*_..-- 75 |....|) 64 73% 
Amer Wat Wks & Elec 6s ser A_1975|)M NV|_____- 108 108 2|| 99% 108 Guaranteed g 5e...--.....- 1960)F Aj 51%} 51 52%4| 95|| 40% 63% 
Anaconda Cop Min sf deb 4%s1950/A 0} 107 107 107%} 40)| 104% 107% | Central RR & Bkg of Ga— 
¢Anglo-Chilean Nitrate— 6s extended to May 1 1942____-_- MN] 50%| 50% 50%] 2/| 50 55 
8 f income deb___.........- 1967] Jan|_____. 26% 27 15|| 19 28% | Central Steel let g of Bs atid 1941)M N]_._... 115 115 8|| 115 115% 
tAnn Arbor let g 48_..-..-.-- 1995/Q Jj__..-- 38 38% 5|\| 30% 42 Certain-teed Prod 5s A-...-.. 1948}/ S| 79 78% 79%! 33); 70 86 
Ark & Mem Bridge & Term 58.1964!) \7 S/_____- *94 jy er 92% 98 Champion Paper & Fibre— 
Armour & Co (Del) 4s series B.1955|F A| 99%| 99% 100%] 80|| 96% 101 8 f deb 4%e (1935 issue)....1950)M S/_____- 104% 104% 1|} 100% 104% 
Ist ms f 4a ser C (Del)_._.. BE Dinwunse 99% 10044} 25|| 96 101 8 f deb 4%s (1938 issue)....1950)M S} 10244] 102% 102% 1\| 100% 104% 
Atchison Top & Santa Fe— Ches & Ohio gen g 44s_--.-.--- 1992|.\7 S| 124 124 125%| 30}| 118% 125% 
YE 1995}A 0] 110%] 110% 111%| 158]| 105% 111% Ref & imp mtge 3 %s ser D..1996|M V| 100%| 99% 100%] 33|| 95% 100% 
Adjustment gold 48_....-.-- 1995} Nov|_____. 94% 94% 3|\| 86% 95% Ref & impt M 3s ser E__..1996/F A! 100%| 99% 100%] 32|| 95% 100% 
Bh.naccecseccesse 1995|M Nj_____- 92% 93 % 12|| 87K 96 Craig Valley Ist 5¢_...- | ' 2. = ae .---|| 103% 105 
Conv gold 4s of 1909-..---- 1955|J Dj___..- 99% 99% 5|| 91 99% Potts Creek Branch Ist 4s...1946)J /|_....- ar 109 |....]] eccac eecce 
Conv 48 of 1905---.-.-..-..- 55|7 DP] 100 | 100 1004 9|| 91% 100% R & A Div Ist con g 48....-- 1989|)/J J/_...-- *116% 117%}_...|) 114 118 
Conv gold 48 of 1910.....-- 1960/7 D/____-- *90 aide 89 96 2d consol gold 48......... 1080|J Jj_..... «, ..-|| 104% 111 
Conv deb 4346............- 8\J D| 102%} 102% 103% 24] 99 103% Warm Spring V Ist g 5s..-.-.- 1941/M Sj....-- F222 109 %4|----|| ----- ----- 
Rocky Mtn Div Ist 4s8_....- | ii Rae *100% 102 |---|} 98% 103 
nm Short L let 48....1958)/ J)_____- 111% 111% i/} 108 111% | Chic & Alton RR ref g 3s.-..-- 1949/A O 8% 8 9% 31 8 14% 
Cal-Aris lst & ‘ef 4e n-ne M Sj 111%} 111% 111% 6|| 107 112% | Chie Burl & Q—III Div 3}s-_..1949|J /| 100%} 100% 101 41 97% 101% 
Atl Knox & Nor ist g 5e._.-.-.- 046)J Di___..- 114 114% 5|} 110 114% Illinois Division 4s........-. 1949}J J| 103%] 103% 104 27); 100% 104% 
Atl & Charl A L Ist 44s Acie Oy ca 94 94 21} 85 94% General 48......---------- 958)! S| 98 98 99%! 35|| 94 100 
lst 30-year 5s series B....-.- BOS SNacccue 96% 97 38|| 89% 97 lst & ref 4 }4s series B.....-- 1977|F Ail 91%} 90 91%} 10 85% 94% 
SS ee 1962 M S| 84 84 84% 6 76% 89% lst & ref 56 series A.......-- ee Mccaed 96 96%) 34 90% 99% 
General unified 44s A__.... 964)J D/_._--- 63 64%] 92 54 71% 
10-year coll tr 56..... May 11945) N| 80%!) 80% 81%] 15)) 64% 81% 
L & N coll gold 4s8.....- Oct 1952;M N| 64 64 65 29 55 72 
' 
For footnotes see page 849. 
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S| Friday) Week's 2_ Friday} Week's 
BONDS <= Last Range or 4 Range BONDS 33 Last Range or oF | 
N.Y. STOCK EXCHANGE | 3€/ Sale | | Friday's | E% Since N.Y. STOCK EXCHANGE | #=| Sale | Friday's | #3 
Week Ended Aug. 4 mS.| Price |Bid & Asked 2s Jan. 1 Week Ended Aug. 4 “a. | Price |Bid & ana S| 
Low Htgh| No.|\\Low High ; Low Hioh No. 
t§*Chicago & East Ii! let o.... Te J *110% 111 --2-| 07 112% | Del Power & Light Ist 4}4s..--1971 d isan *108% --.-'---- 
t°C & E Ili Ry gen 56--------- 61)! N) 16%) 16% 17 | 43/| 12% 22% | let &ref4ie_....---..---- 1969}/ | poses |*10534 10634 ----| 
*Certificates of deposit. --~----- et eee *15% 17%}---- 12% 21 lst mortgage 4 %s____..----1969 uN *108% ---.|----/ 
Chicago & Erie Ist gold 58----- 1963)M Ni}... *s4 = 86 |---|] 81% 86% | Den Gas & El Ist & refs f 6e---1951)/ N)__-___ #106. 10634|---- 
t*Chicago Great West Ist 48--.1959)M S| 19 19 20%| 65|| 15% 24% Stamped as to Penna tax. _..1951 _" | 105%! 105% 105%| 2 
t*Chic Ind & Loulsv ref 68-.--1947/J  //______ *12% 15%]---- 9% 13% | t§¢Den & RG Istcons ‘48_...1934// J) 9% 10 59 
*Refunding g 5e series B....1947/J J) _____ 914 12%]---- 9% 15 $*Consol gold 4%. ___----- 1936|)/ Jj_.___- 10% 10%! 6 
Refunding 48 series C.----- 1947/3 Jj ____ *9 10% |---- 11% 11%] t*Den & R G Wes’ ,en 58_ Aug 1955 a RRS: *3% 334 |----! 
lst & gen 5s series A__----- 1966) MN} _____ 3 3 J 3 5% *Assented ( ubj to plan)__.._ |¥ ~ etl sh 8 1 10 
lst & gen 6s series B-.May 1966|J J). ___ 3% 3%] 1} 3 6 Ref & tmp’ 58 ser B..-Apr1978)4 9) 7%) 6 74% 156 
|| Chie Ind & Sou 50-year 48----- 1956)J Ji_____. 66% 66% li] 63% 75 t¢Des M & +t Dodge 4s ctfs_..1935|/_ J)_--__- 4% 5%) 7 
Chic L 8 & East lst 448------ 1969|J Dj. *111% 113 |--../] 111) 112% | f¢Des Platus Val let gu 4 8_-.1947)% 5)_____- *33% ---|---- 
tChic Milwaukee & St Paul— Detroit F ison Co4%seer D..1961/" A) 111 | 111) 111%) 11 
Gen 4s series A----- May 1 1989/3 J) 24 24 24 22|| 19% 28% Gen & ref M 4a ser F_____-- 19654 Y| 109 | 109 109%! 18 
Gen g 3 4sneries B.-May 119893 J) __| #21 23 |....|] 18 27 Gen & ref mtge 34s ser G_..1968)M 5) __-__. 111@ 111%| 30 
Gen 44s series C.-.May 11989/J J) 24 | 24 24%) 19]| 15% 29 | ©Detroit & Mac Ist lien g 5s...1995|/ D)_--__- 45 45 1 
Gen 448 series E---May 119895 J) 23%] 23% 25 18|| 19% 29 *Recond gold 46... _.-.- 1995)/, DP) 25 | 25 25 | 1 
¢Gen 4%8 series F_..May 11989/J J)... | 2414 241%] 2|| 19% 28% | Detroit Term & Tunnel 4%s_.1961|/ N! 10234] 10244 103 29 
Chic Miiw St P & Pac 68 A_-1975/" Al 7%) 7% 7%! 185|| 6 12 Dow (Chemica! deb 3s- 19549 Y)---.../*105% 106}4|---- 
Conv ad) 58.------- Jan12000/|A Y) 2K) 2 2%) 40 1% 3% | Dul Missabe&lr Range Ry 34491962/4 | 10744] 107% 1074s] 6 
t*Chic & No Weat gen g 348--1987)M\) 1 13% 13%) 2 9% 16 t$*Dul Sou Shore & Ati g 5e_.1937|/Y Jj------} 12 12 ol 
poet eee 1987|M N/______ 13% 14%| 26]| 10% 16% | Duuesne Light Ist M 3%8_..1965|/ J/ 10934] 109}¢ 110 21 
¢Stpd 4s non-p Fed ine tax 1987)M \)___ Wis - $6 oh. 10 16 ¢ 
Gen 4%s stpd Fed ine tax--1987/M\)___ *11% 14%}]---- 10 16% | Ee+t Ry Minn Nor Div Ist 48._1948]4 ©}_----- ee, ee oon 
Gen 5a stpd Fed inc tax----1987|MN!______ 14 14 5}| 10% 19 E st T Va & Ga Div let 5e_...1954) MN)... | *873¢ 904 )----| 
4 Ks stamped_-__.--------- 1987|/M Nj "OM. weske came 11 11 Ed El [11 (N Y) Ist cons g 56_.1995}) /|------ es are -=- 
§*Secured 68------------ 1936)! N| 14%) 14% 14%) 9] 12 20 Electrie Auto Lite conv 48_...1952|// A) 10846/ 108%, 109 24 
Ist ref g 56--------- May 1 2037/5 D) 714) 7% 7% 16|| 5% 124 | Elgin Joliet & East Ist g b8_--.1941] 7 N)----_- *106% 107%|---- 
ist & ref 4s stpd-May 1 2037|\J Di 75) 7% 7] 18 5% 11 El Paso & 8 W Ist be... --_-- 64 O}.--. |*50 60 |---- 
ist & ref 4548 ser C-May 1 2037/J D}______ 7% 7%/| 10 5% 11 SEMIN... ccacnncsac ne “Gpeccess *50 95%4|---- 
*Conv 4%8 series A-------- 1940¢|MN| 3 3 3%] 254 3 5% | Erie & Pitts g gv 34s ser B_..1940|2 J/------ +. nen ---- 
2§*Chicago Railways Ist 56 stpd “ts Ss eeueeeeeben 1940|5 J|..---- a ae 
Aug 1938 25% part pald. --- | Aj} --_-__ ---|| 45 657 | g*Erte RR Ist cons g 4e p-tor..199¢)/ J44 [44 44'5 [ld | 
t®Chic R I & Pac Ry gen 4e-. 1988\/ J) 13%) 13% 14%] 106)} 11 18% 1st consol gen lien g 48_...1996|/ J 15% [154 19% (17 | 
*Certificates of deposit: ----- ----|.. 22. 13 13 2|} 10% 16% *Conv 48 series A__.______- 1963/4 O|_----- 164% 17 3 
§* Refunding gold 48. ------- 1934)A O;______ 6% 6%) 26 5 9 Series B.....__..__.._.1953]4 oO; 15 15 16's} 11 
*Certificates of deposit------- ----| 6%] 6% 6%] 13)) 4% 8% *Gen conv 48 series D___.-- 1953)4 O'_.-__- 16 16 1 
§*Secured 4 8 series A ----- 1962)M S| 7%) 7% 7%] SOl| 5 9% *Ke. & imp 5e of 1927____- 1967|7 N\10%4 [10% 10%} 147 
Mier ag of deposit... --- - aeac|------ 6% 7%) 15) 4 5 *Ret & tmpt 5e of 1930___-- 1975|4 9.10% [10% 10%} 105 
*Conv @ 448. ------------- 1960)MN}______ 2% 2%) 17 2% 4 *Erte & Jersey ists f 68_____ =. ee 40 = 4 3) 
Ch 8t La New Orleans 58----- 1951|J Dj______ *7914 844|----|| 70 83% *Genessee River Ist # f 6a_.1957|) /|------ “414% 43 |---.| 
Gold 3}48-.------- June 15 1951// D)______ *68% 72%!----|| 67 67 oN Y & Erte RR ext Ist 48.1947) 0 N|------ 90 90 5 
Memphis Div ist g 48------ 1951/3 Di... 54% 54%) 2] 64% 63% $°3d mtge 4%s__..__- 1938|7 5/.-..-- 0 83 ..-.. ---- 
Chie T H & So’eastern let 56..1960/J DL) 68 67% 69%] 11 49 69% : 
IB0 G8 BB.ccccccccee Dee 1 1960/M 8/______ 51% 52%) 15]| 43 54 Ernesto Breda 78_. _..__....1954|% A/__---- *66 7 
Fairbanks Morse deb 48____ _- 1956|/ D 1054] 10544 106 15) 
Chicago Union Station— Federal! Light & Traction Ist 5e 1942 M 5 PEPE 102 % 103 7] 
Guaranteed 46. ...--------- 1944)A O1______ *105% 106%,----| 104 107 5s Internationa series___.1942)/-7 5 _----- "OEM seses “ses 
let mtge 4s «~ries D_..----- 1063)J J'_____. 108 108% 9| 107 109% ist lien # f 56 stamped_____. 1942|-4 S]_____- 102% 102% 6 
lst mtge 3%> series E...--- 1963)J J) 109%] 109% 110 41} 105% 110 Ist tien 6e stamped ________ 1942) S| 10314] 102% 103%) 19 
Be « teed......----- 1951/M S______ 10544 105% 7} 100% 106% 30-year deb 68 series B.____- 1964|4 DP} 101 101 101 7} 
Chic & West Indiana con 48...1952|/J J, 94%! 94 94%) 63 86% 97 Firestone Tire & Rubber 3%s8_1948/A ©] 105%) 10534 10544) 57; 
lst & ref M 4s eertes D.---1962;/M S 94%) 944% 95%) 49] 88 964% | t¢Fla Cent & Pennin 6e____..1943// ‘J]------ *40 44 |----! 
Childs Co deb 58. ..-.--------- 1943}A O; 69%!) 69 70 18) 64 79 tFlorids East Coast Ist 4%s__.1959|/ D]| 57 56 57 39 
t*Choe Okla & Gulf cons 58.--1952)M N | Pe aa mt Fs 16 j----]| 11% 15 lst & ref 5s seres A_.____.1974|./ © 7 7 7%| 43 
Cincinnati Gas & Elec 3}48.---1966/F A/______ 109% 110% 6}| 108% 111% Certificates +f deposit. ___- ame Soe 7 7%| 23 
fet mtge 3 340....22--2---<0- 1967)J Di... .- ‘iil 111% 3); 110% 111% | Fonda Johns ’% Glov 4%s____- 1952 | 
Cin Leb & Nor Ist con gu 48--.1942)/M N ee gi ---|; 10O\Y 103% t$* Proot 0 claim tiled by owner |M Mittnabal seach Sane —_— 
Cin Un Term ist gu 3% ser D .1971/47 N; 109%} 109% 109%; 10]| 106 110% (Amended) Ist cons 2-48___ 1982 | 
lst mtge gu 3%s ser E__--.-- 1969\F A; 110%] 109% 110%] 21]} 109 111% t$*Proof of claim filed by owner|M N}------ *1% 3% |---- 
Cleartield & Mab Ist su ba. 2221983 J: eee *42 75 |----|| 63 63 “Certificates of deposit. ___- ey ee 2% 2% 1) 
Fort 8t U D Co Ist @ 4%e___.1941]/_ -'|------ *100% 104 |---- 
Cleve Cip Chic & St L gen 48.-.1993// Dj______ 66% 67% 8 63% 77 Francisco Sugar col! trust 68_..1954|MN| 3636] 36 364 5 
Genera |5e series B.--.----- 1993|)/ D/_____- *83 GO focac 77 85 | 
Ref & impt 4s series E-.--1977/J J| 52 50% =-5B2 73|| 45% 623% | Gas & EI of Berg Cocons g 58_.1949|/ V}__---- *126 :. 2 
Cin Wabash & M Div Ist 46.1991/J J}... |*____. 56%|----|| 56% 58 Gen Amer Investors deb 5s A_.1952|" Aj_----- 103% 104 7 
St L Div lst coll tr g 48.---- 1990)/M Nj_____. *65% 67%|----|| 63% 7 Gen Cable Ist « f 564e A_____- 104719 Jj_..... 102% 103 9 
Spr & Col Div lst g 46------ 1940|M S/_____. 100% 100% 96 100% | *Gen Elec (Germany) 78______- soasiJ Jj}.....- 5A 54 9 
W W Vail Div Ist g 48_------ 1940/3 Jj_.._.. *95 oe inecat . Oe 93% *Sinking fund deb 6% ____- 1940}J D)__.... *55 i eee 
Cleve Elec lllum Ist M 3%8-.-.1965)J J} 10814] 10844 108%! 16]/ 107 111% *20-yearsfdeb6s_  _____ 194%) N]_____- es oe: Mises 
Cleve & Pgh gen gu 4}4e ser B.1942/A OO}... | ...-- ----- ----|| 106% 106% | Gen Motors Accept deb3 iis ___1951|/F 4]------ 10444 104%] 21 
Series B 3 4s guar--------- Se Giesncuel eaten g4u06 Dich denne Bakes Gen Stee! Cast 5%» with warr.1940\J /| 62%) 62% 6444] 28 
Series A 4a guar... ------ "i ene *107 108%\----|| 108 108% | %®Ga & Ala Ry let cons 58 Oct 1 °45|/9 /}------ *12% 15%/]---- 
Series C 3 4s guar..------- 1948|M Nj_____- oe semen ----|} 105 107% | t§*Ga Caro & Nor Ist ext 68..1934|J /J|------ 15 15 1 
Series D 34s guar----.---- SET ‘Gicescsal anaes aupes cess gaand anees *Good Hope Steel & Ir sec 7a 1945/4 O}_----- *38 ro 
Gen 4 }s series A ---------- 1977/F Aj_....- 060 cneee havi neehe etnes Goodrich (B F) Ist mtge 4% 8__1956|5 D]} 104%| 10414 104%} 110 
Gen & ref mtge 4s series B.1981/J J|_____- ~.. ae bere esece onsias Gotham Silk Hosiery deb 58 w w 46) *}------ 864% 87 6 
Cleve Short Line Ist gu 4}48.-.1961/4A O}______ *80% 83%!---- 79% 89% | Gouv & Oswegatchie Ist 58. _1942/4 D]_----- aeeoe nace 
Cleve Union Term gu 078-2 -8e AO} 914%] 91% 91% 24) 85 91% | Grand R & | ext Ist gug4%s_.1941|J /j------ *104% .---. — 
lst ef series B guar.......-- 1973)A O| 82%] 82 83%) 44) 75 85 Grays Potnt Term Ist gu 58_- eH J D| 80 80 80 1 
lst 8 f 4348 series C_...----- 4 A Oj; 77 77 7744} 11|| 68 79% | Gt Cons E! Pow (Japan) 78_..1944|" A] 73%] 73% 73%| 12 
Coal River Ry Ist gu 46..----- Miesanes 710534 ..-.../- ---|| 106% 106% Ist & gensf6\s__....___- segns Ji.....- 62 62% 3 
Colo Fuel & Iron Co genet ta 1943 | ee 103 103% 7}| 102% 104 
#66 income mtge-....-.---- 0A O! 57 57 58 19\} 45 65% | Great Northern 4«8 series A_.1961\J /| 106%4| 10614 107%} 24 
Colo & South 4 48 series i 7221980 MN| 30% 28 30%| 70) 28 47 General 5 }s series B._._..- 1952,/ J] 99% 9934 99%] 71 
General 58 series C___.____- 1973|/ J] 91%, 91 91%| 39 
Columbia G & B Geb Ss... May 1952/47 N| 10334] 103% 104 | 112]] 92% 104 General 4 34s series D______ 1976/5 /| 86%] 86 86%} 10 
Debenture 58 - .---- Apr 15 1952/4 0/103% | 103 103%] 3]| 94 103% Genera! 4 4s series E_______ WE Pleccone 86 86%] 21) 
Debenture 5s. ----- Jan 151961|/ J| 103%} 103% 103%] 126|| 92% 103% Genera! mtge 4s series G____1946)) /| 100 | 100 100%! 77 
|| Cotumbus & H V lst ext g 4s... 1948/A O}_____- | eee ..--|| 1064 114% | Gen mtge 4 sseries H...___- 1946) J| 90%! 90% 91%, 81 
Columbus & Tol Ist ext 48....1955|/F Aj|__...- . = ----|' 109% 114 Gen mtge 3%s8 series I______ 1967|J /| 78%| 78% 79% 47; 
Columbus Ry Pow & Lt 4e....1965)M N| 108%/ 108% 108%] 3'| 107% 110% | Green Bay & West deb ctfs A____. i, oe *53% 60 |----| 
q Commercial Credits deb 33¢8...1961 A 011031 6] 1032932103 6) 14)! 108 105% Debentures ctfs B_......___... Febj]____.- 6% 7%! 33 
Commonwealth Edison Co— Greenbrier Ry Ist gu 48_______ 940|M NI_----- are sagt 
let mtge ore eames 5 ae 1968)/ Dj} 11034] 11044 111%} 109|} 107% 111% Gulf Mob & Nor Ist 5%s B__.1950}4 ©O}------ 85 86 2 
Conv debs 3 4s-.-.-.------ 958\J J| 123 | 122% 124%| 448)) 104% 124% Ist mtge 5s series C_______ | 1950|/A O]--.--- 82 83 5| 
Conn & Passump River Ist 48..1943|4 O|______|*____- 98%4|----|] 89% 89% , Guif & Ship Island RR— | 
Cane By & & hes & os8 668.--. 0S J J 113% Ist ref & Term M Reames _ = 7s wanna — 
Stamped guar 4}48---.-- ---1961|/ J 1U9% | Gulf States Steel sf 4348______ A O| 95%| 95% 95% 3 
| Conn Riv Pow sf3%s A_...-- 1961/F A 110% | *Harpen Mining 6s_...._____. rat Ms *38 > 
| Edison (N ¥) deb 8348.1908)4 oO Hocking Va! Unt con 4¥4a_—-1900)) 7 Say 120% 121 4 
sree cepensane.. eeeenconas 1948/A O Hoe (R) & Co Ist mge______- 1944)A O| 71%] 71% 71's i} 
3s i ieteicenanahics 1956|A O 2$*Housatonic Ry cons g Be. ..1937|M N}_____- 37 39% 7| 
8 4s debentures-..........- 1958)/ J 109% | Hudson Coa! Ist sf 5a ser A__.1962)/ D| 33%} 33 33%} 39) 
° ted Hydro-Elec Works Hudson Co Gas Ist g 58_______ 1949|M N/_-_-.-- 128% 128% 5) 
ot Up uertemberg 78...1956|// J 2234 | Hudson & Manbat Ist 5s ser A 1957 FP Al 47%| 47% 50 | 96) 
conv deb 3 }4s_--.--- 1951// D 106 4 Adjustment income 56. Feb 1957|A ©} 14 14 14%] 48 
t*Consol Ry non-conv ~-1954/5 J 10% | IllMnols Bell Telp 3s ser B._1970/A 0] 110%/| 110% 110%) 24 
*Debepture 48.........-.... 1955\/ J 13% | Illinois Central Ist gold 46__..1951|/ Jj------ st, eee ooee 
*Debenture 48............. 1955|A O 10% Ist gold 3 =  - mee . ere pose 
*Debenture 4s........-. ---.1956/J J Extended Ist gold 3s - —F@. eee [Te «haad bone 
Consolidation Coal 8 f 6_....- 960\J J Ist gold ling 1951) S|_..__- __ ae  bides 
Consumers Power 3%8.May 1 1965) N Collateral trust gold 4g___..1952)A O}------ 52 53%4| 24 
! lat mtge 3 }48....-..- y 11965) N % Refunding 48........._____ 1955|M Ni 54 52 54 92 
let mtge 3 4s............- -1967|M NV ly Purchased lines 34s___.____ I ee Pcaen Bross 
. 1st mtge 3 4s........--..-- 1970|M N} % Collateral trust gold 4s_____ 1953)M N| 50%) 49% 5i 25 
lst mtge 348.....-.......- 1966|M NV i Refunding 5s..........____ 1955|M N|__--_- 60 60%} 7 
tainer Corp ist 6s....... -1946|/J D MG 40-year 4%s__._..___. Aug 1 1966)F 4| 47 46% 48%] 117 
15-year deb 5s............. 943\/7 D 74 Catro Bridge gold 48________ 1950|)J Dj------ ncn SON teece 
| Continental Oll conv 2%s....1948/J D } Lg Litchfield Div 1st goid 38_..1951)/J J|------ *65 oe 
Crane Cos f deb 3 4s......... 1951\F A } } 4% Louisv Div & Term g 3%s_.1953|J J|------ Di 2an Garennses 
Crown Cork & Seals f 48__...- 1950|M N| 105%| 105% 105% 3|| 104% 106% Omaha Div ist gold 3s___..1951/F A|------ *45 we Sanaa 
Crucible Steel 434s debs. .._.. 1948/F Aj 101%{| 100% 101%} 42 98 101 St Louis Div & Term g 3g_..1951|J /!------ a meine we” Beaae 
Cuba Nor Ry Ist 5}48....._-- 1942|/ D} 30 28 30%| 46]/| 27% 37 Maite deere a aes Mincninite ee ee 
Cuba RR Ist 56 g............ 1952|J J| 33 33 334} 11]} 33 40% Springfield Div lat g 3346...1951// J/------| ----- - sn--)---- 
7 48 series A extended to 1946...|J D| 37 36 37 23 36 45% Western Lines Ist g 4a......1951/F A|------ _, Seem me hese 
| 68 series B extended to 1946__-_- ef =e. 26% 30 17 64 38 
Dayton Pow & Lt lst & ref3 48 1960|)A O|_____- 10744 107! 1 106% 110% 
Del & Hudson Ist & refis ..... 1943)M N| 59%] 59% 6134| 129)} 52% 70h 
| 






































Aug. 5, 5, 1939 





Range 
Since 
Jan. 1 
Low Htgh 
108 109 
104% 106% 
106% 108% 
105% 107% 
105% 107% 
7% 15% 
8% 14% 
3 6% 
2% 5% 
5 10% 
3 5% 
32 32 
110% 113 
109 112% 
110% 113 
40 45 
2 25 
98% 103 
104 108% 
105 108% 
12 19 
108% 112% 
103 106% 
85% 92% 
139 151 
105% 109% 
106 107% 
50% 65 
102 103% 
102 102% 
40 4s 
15 22% 
11% 22 
11% 21% 
13 18% 
7% 14 
7% 14 
38 46% 
37 45% 
87 90 
67 86 
104 107 
100 % 103 
98 101 
100 % 102% 
101 103% 
87% 101 
102% 105% 
35 44 
55 65% 
5% 10 
5% 98% 
5 5 
2 3% 
1% 3% 
100% 102% 
36 46% 
123% 125% 
102 % 105 
95 104% 
49% 59 
48 62% 
45 59% 
104 107% 
48% -71% 
12% 16 
13 18 
37 45 
8 105 
83 90% 
vane 106% 
80 
7344 80% 
62 78 
100% 107% 
88 101% 
81 94 
74% 89% 
74 89% 
88 103% 
78% 94 
66 81% 
53 55 
5% 7% 
103. 103% 
73 87 
69 83 
85 91 
92 96% 
38 40 
117% 122% 
67 77% 
25% 39% 
28% 36% 
124 128 
43% 51% 
11% 15 
110 112% 
87 92% 
83% 87 
46% 63 
47 62 
42% 52 
44% 60% 
52 71 
39 56% 
77 83% 
63 66 
63 65 
46% 46% 
60 63 
60 61 














For footnotes see page 849. 
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Friday Week's S_., Friday Week's 
BONDS : Last Range or Range BONDS s Last Range or Range 
N. ¥. STOCK EXCHANGE | 3§) Sale r 3 Since N. ¥ STOCK EXCHANGE § Sale . 3 Stnce 
Week Ended Aug. 4 —A.| Price |Bid & Asked) & Jan. 1 Week Ended Aug. 4 S| Price |\Btd & Asked Jan. 1 
Low High| No.\\Low High “ High| No. 

Il Cent and Chic 8st L & N O— McCrory Stores Corp st deb 58.1951;@N)__ 107 107 6/| 10514 107 
Joint ist ref 5s series A...-.- 1963\J Di 52%] 51% 53 122 43 60% | Maine Central RR 4s ser A_..1945|)J LY}. 75 77 2 67 7 
lst & ref 48 series C_.-.-- 1963|\J Di 47%] 46 47 33)| 40% 56% Gen mtge 434s series A_____ 1960) YL) 50%] 50 50%| 13]) 39% 51% 

Illinois Steel deb 4448._-.---- 1940)A O} 7 102%6 1022%s2} 12]| 102%. 105 | Manati Sugar 4s 8 f____- Feb 11957|/MN| 29 2834 29%] 10]| 23 33% 

*Iiseder Steel Corp 6s__------ 1948/F Aj" 39 39 2|| 32 41% | t¢Manhat Ry (N Y) cons 4s..1990}/4 ©] 641%] 6244 66%| 372|| 26% 66% 

Ind Bloom & West Ist ext 48..1940)4 0) Oi At. 98 |----]| 95 99 Certificates of deposit. -----.- ----| 62%] 61 63%4| 26|] 24% 63% 

Ind [li & Iowa Ist g 4s__-_.--- 1950|J  Jj___ *58 69 |---.|| 644 70% | | *Second 4s................ 2013|/ D) 36%4| 36% 37 38|| 17% 37 

t¢Ind & Louisville Ist gu 48--.1956)J J|__ ___ #10 11%|_--- 8 12 | Mabila Elec RR & Lt sf 5s._.1953|/ S|, #3916 99 |_._l] 81 82% 

Ind Union Ry 3s series B_.1986// S| *104% __--. __..|} 104 104% | Manila RR (South Lines) 4s__.1959|/.7 N|_ 79 80 i3|| 79 83% 

Industr’al Rayon 4%s___..--1948|J J] 98 97% 98 31]; 90 98 3*Man GB & N W Ist 3}48...1941// J] WERE "EO “Riswol, bpned dence 

Inland Steel 3%s8 series D_-__-- 1961|f A! 106%] 106% 107%] 17]} 106 109% | Marion Steam Shove! sf 6s....1947/4 O|___ 70 70 2|| “7 87 

tinterboro Rap Tran Ist 56...1966|/ J| 64%) 63 65%} 150} 50 70 Market St Ry 7s ser A___April1940/Q Jj) *53 54%/_.._11 39 564% 

Certificates of deposit.....--- ----| 63%] 61% 63% 6|| 50% 68 Mead Corp let 68 with warr..1945/7 N| 10414| 104% 10414) 20|| 101% 104% 
§°10-year 6s__.__....---.-- 33%1| 30% 34%) 73)| 27 43 Metrop Ed Ist 4 44s series D__.1968|7 S}__ 109% 109% 4|| 108% 111% 
$°10-year conv 7% notes-- 604%| 604% 62%| 73|| 50 68 | Metrop Wat Sew & D 5%s....1950/4 ©] 97 97 97 1|} 95 102 

Certificates of deposit. 60 59 60 9} 51 66 t$*Met West Side El (Chic) 48_1938/F 4|______ *8 O 8, ac3) 7 8% 

Interlake Iron conv deb 43_-.--1947/4 ©} s0%| 80 80%| 20|| 79 89% | *Mex Internat Ist 4s asstd_...1977/M S}______ +14 | Oe “% 

Int Agric Corp 5s stamped..--1942)/N|__ 103% 103%} 4]| 99% 103% ¢4s8 (Sept 1914 coupon) _.-._- OW 8082 2a BI Fe 

teInt-Grt Nor Ist 66 ser A----1952/J /| 134%] 12% 13%] 43 9 20%] ¢Miag Mill Mach Ist ef 7s_...1956|)/ Di *26 Shin 2. @ 
Adjustment 66 ser A__July 1952;A ©; 2 2 8 1% 4 Michigan Central Detroit & Bay 
let 5e series B_.....--.--- 1956)3 Jj______ 10% 10% 1 9% 20 City Air Line 48__.._.._. 1940/4. Jj 99% 99% 5i| 89% 993% 
let g 5e series C____------ 1956\J /| 10 10 10 1 8% 20 Jack Lans & Sag 3}4s8__.__- 1951|M Sj +. Sy FR pe > eee 

internat Hydro El deb 68----- 1944/4 O] g5u%! 85 86%] 95|| 723% 87% lst gold 3}4s__..-_...._... 952) Nj #93 95 |_.__|| 90% 97 

Int Merc Marine s f 68_------ 1941}A O] 554%] 55% 57%| 39]| 48% 60% Ref & impt 434s series C__..1979|// Jj) *65 72 |-___|| 72% 76% 

Internat Paper 5s ser A & B...1947|/ J| 99 98% 99%] 20 93 100 Michigan Consol Gas 4s__._..1963(M 4] 102%] 102 162%} 76)| 100% 102% 
Ref 8 f 6s series A______---- 1955} S| gi 90% 91%] 12|| 82% 94% | t¢Mid of N J Ist ext 5s__.___- 1940}/4 O}____..-| #9316 #12 |__. 9% 14% 

Int Rys Cent Amer Ist 58 B...1972)@N|______ *8114 82%|_._-|| 76% 83% | t8¢Mil & No Ist ext 4}46_____. 1939)/ Dj. +40 42%4!....|| 42 50 
Ist lien & ref 6 4s___------- 1947|F Aj__ 96 96 % 7|| 88% 1C0 *§Con ext 4}4a8._....... .. 1939}/ Dj. *18 25 |___-l| 20 32 

Int Telep & Teleg deb g 448..1952/J /| 61%] 61% 63%) 48 53 71% { $*Mil Spar & N W Ist gu 48___1947|// S} 12 12% 8% 17% 
Debenture 58__-__...-....-- 1955|F Al 65 65 67%) 84|| 56 7534 | 3¢Milw & State Line Ist $56s...1081 | oer eee 73 {....|| 28% 31% 

t*Iowa Central Ry Ist & ref 48.1951) S}____ 2 2 8 1% & t*Minn & St Louis 58 ctfs..__- 1934|M N epee 8% 8% 4% 9 

*lst & ref goid 4s_________. 1949)“ . pee *214 | ee 1% 3% 

James Frank! & Clear Ist 48..1959)/ D) *46 49 nll 46 58% *Ref & ext 50-yr 58 ser A_..1962/Q Fi > #15% 2%\___- % 38 

Jones & Laughlin Steel 448 A_.1961)7 S| g4uy} 94 94%} 20 90% 96% 

Kanawha & Mich Ist gu g 48_-1990)4 ©} *85% 90 |-_.-- 79 85% | t8¢M 8t P&S8S M con g4s int gu’3s|J J 7 6% 7% 8 5% 8% 
t§¢K C FtS&M Ry ref g 48_.1936/A 0) 26 26% 5|| 24 36% §¢lst cons Se.............. 1938/5 Jj 4% 4% 5 4 6% 
*Certificates of deposit... -- -|----| 25%] 25% 25%] 232i] 23 85 §*lst cons 58 gu as to int...1938)J J) 71%) 67 7%| 8 6 9 

Kan City Sou Ist gold 38__--- 1950|}A O] 68 68 69%| 12])| 65 72% 1st & ref 6s series A______- 1946) J} | og 2%| 7 1% 4 
Ref & impt 58___....--- Apri950\J Jj 70 70 71 25|| 56 71% 25-year 5 4s.............- 1949)/@ S|" 1% 1% 5 1% 2% 

Kansas City Term Ist 48__-_-- 1 J} 106%] 10634 107 14|| 106% 109% |  @lst & ref 534 series B___-- 1978/5 Jj oo. 644% 64%) 1|| 64% 69 

Kansas Gas & Electric 4448...1980|// Dj______ 104 104% 5|| 103% 107 t* Mo-Ill RR Ist 5e series A__.1959)J J) 70 70%| 1111 46 75 

*Karstadt (Rudolph) Ist 68...1943)M \;____ 28% 28% 2 27% 36 Mo Kan & Tex Ist gold 48._..1990)/ D| 325,| 291% 34%] 206|| 27% 51% 
*Ctfs w w stmp (par $645)..1943/_.--|  ____ ten a 16% 17% | Missouri-Kansas-Texas RR— 

*Ctfs w w stmp (par $925)..1943;M N/____ | Le ee Se 17 20 prior lien 5s ser A___._.___- 1962/5 J] 19%] 19% 20%] 113]] 19% 37% 
¢Ctfs with warr (par $925)_..1943|_._._.|.. | _.--- ___e we 2 ee 40-year 4s series B__.__._.- 1962}4 Jj 17% 17%) 5i| 17 32% 

Keitb (B F) Corp Ist 66....-.-. 1946|/ S! 100%! 100 100%; 11 93% 100% Prior lien 434s series D____- 19781 J) 18% 18% 1 18% 34 

Kentucky Central gold 48_-.-- 1987)J  Jj___ io *108  __--.|_...]} 106 108%] ®Cumadjust d5sser A_...Jan1967j)A 9} si; 8% 8%] 12 6% 17% 

Kentucky & Ind Term 4}48...1961// J/______ *____. OB feccdll canes sages 
PE scchdesbecseneundl 1961)J Ji_____ *75 90 |____|| 72 7934 | t¢Mo Pac let & ref 5s ser A__..1965// 16 15% 16%] 16) 12% 21% 
Pectibaiddbncchiaiicmedinet 1961)J Jj___... *60 OS 3: a béene Sees Certificates of deposit....--- Sew SPORE: ae oa 15 20% 
4s unguaranteed___-.....- 196113 Ji___... *81 2 ek PooErere CGenerth 60......ccccccccocs 1975|/ S|" 3% 3% 4 47 3 6% 

Kings County El L & P 68....1997/A O| 16854 168% 169 2]} 163 +170 *1st & ref 5s series F___...- 1977|/@ 5; 15 15 16%| 68|| 12% 21% 

Kings County Elev Ist g 48...1949|/F A| 88 87 88 11 79 88% *Certificates of depusit.....-.|----|______ 15% 15% 3 12% 20% 

Kings Co Lighting Ist 5s....-- 1954/3 Ji_____. 105% 106% 9]| 98 106% lst & ref 58 series G______- 1978|M Nj, 15% 116 21 12% 21% 
ist & ref 6340.......-..... 1954)5 Jj______ *107% 109%}____]}| 103 108% *Certificates of deposit. --- --- | ee 6: cuscs _.-|| 12% 19% 

Kinney (G R) 5s ext to.___- 1941/3 ‘D|_____- | *99 101 _.-1| 95 98 *Conv gold 54a_....-.---- 1949)MN| 2% 2%!) 10 2 4\% 

Koppers Co 48 series A_.....- 1951|M N| 104 | 103% 104%] 55]| 99 104% *1st & ref g 56 series H_____- 1980}4 O] 15%] 15% 16 2|} 12% 21% 

Kresge Foundation coll tr 48..1945|/J /| 105%} 104% 105%] 14]| 102% 105% Certificates of deposit... -- eg. 15% 15% 2|\} 13 20% 
3348 collateral trust notes__.1947|F A|______ 105% 105% 3}} 100 10534 lst & ref 5s series [.._._... 1981)" Al 15%] 15% 16%] 90|] 12% 21% 

t*Kreuger & Toll secured 58 *Certificates of deposit......-|----|______ ONE -sdare ee 12% 20% 
Uniform etts of deposit...-- 1959}M S}_____. 5% 5% 9 4% 13% | §*Mo Pac 3d 7s ext at 4%- July 1938 _— *67 69%}_.-- 65 69 

§* Laciede Gas Light ref & ext5s1939/A ©} ssi 86% 88%] 34 79% 91%] tMobile & Ohio RR— i 
Ref & ext mtge §s__._.....1942]A O| 87]! 86 87%) 11 85 90 Montgomery Div Ist g 56..1947)/ A) *19 22%|_..-|] 15 23 
Coll & ref 54s series C_..-- 1953/F Al 55% 54% 56%!) 45]| 45 58% *Ref & impt 448.......... 1977|M 3 27 27 28 38 17% 29% 
Coll & ref 5 4s series D...-- 1960/F Al 55%| 54% 56 8\| 45% 58% §*Secured 5% notes......-.- 1938/M S| 30%] 30% 32 32|} 19% 34 
Coll tr 68 series A__.....-.. 1942|/F A| 48 46% 48% Si} 42 51 Mohawk & Malone Ist gu g 48.1991|M S|} 4s 47 48 7|\| 42% 65 
Coll tr 6s series B_._.....-- 1942|F A] 47%] 45% 47% 6\i| 41 50% | Monongahela Ry aon Be oot A SS 2 UPke mee. dzacu _...|| 102% 106% 

Lake Erie & Western RR— Monongahela West Penn Pub Serv 
5s 1937 extended at 3% to..1947// J)______ 75 75 6|| 67 75 lst mtge 4}4s__..........-- 1960/4 | 109%] 109% 109% 8|| 107 110% 
naa tnncdabetenith 1941/7 Ji_____. *62 2 ee 67 6s debentures__..........-. 1965)A 0} 108%] 108% 109 15|| 100% 109% 

Lake Sh & Mich So g 34s8_.--1997|//J D}______ 86% 86% 3 84 90 Montana Power Ist & ref 33¢8.1966|J | 190%] 100% 100%] 91 96% 101% 

Lautaro Nitrate Co Ltd— Montreal Tram Ist & ref 5e_...1941|J /| *92 99%|_.__|] 93% 99% 
*ist mtge income reg--.---- 1975| Dec] 25%] 25% 26%] 43|)] 21% 27% Gen & ref 8 f 5s series A 19 WS as 7 Wace a 72% 

Lehigh C & Nave f4sA...-1954|/ J/___ 56 57 11 51% Gen & ref s f 5a series B an ke 2a eae: 67% 67% 
Cons sink fund 4s ser C...1954|// Jj 55% 56%] 11 52 64% Gen & refs f 434s sertes C_...1955)4 OO} fee Le Be Free 

Lehigh & New Eng RR 4s A...1965/A OO} gsi} 88% 89 8|| 84% 91 Gen & ref s f 5s series D er ns pa pedest sar: 

Lehigh & N Y Ist gu g 46_..-- 1945)M Sj______ *31 a ae 30% 39 Morris & Essex lst gu 34....2000|J D 42 44% 4 38% 566% 

Lehigh Val Coal Co— Constr M 56 series A 4 38% 39%] 23 36% 64 
ee oe, eee . ee sige bakes saGee Constr M 4}4s sert i] == 37 37% 5i] 33% 49 
@lst & refs f S6.......-.... 1954)F Aj_____. [. «mie ieaen 20 28% | Mountain States T & T 3348..1968|/ D)_ 109 109%! 37\|| 104% 110% 

58 stamped_...........-. | SS eee 27 27% 23 30 Mutual Fuel Gas Ist a8 6 S.--tee i erie a, _.--|| 114 116% 
let & refef 5e._....--..-- 1964/F Aj_____. *25 | ae rr aoe Mut Un Tel gtd 6s ext at 5%..1941)/ Nj 100 §=100 97 100 

5s stamped___........-- a aPEegE *24 29%'____|) 24 f 
un... 1974[F A) 270222 25 25 ) ill 164 3134 | Nash Chatt & tL 4seerA_...1978|F Aj +50 «67:—~«;.---|| 67% 72% 

« ©5s stamped._._....-..-- sehrtnn Amaia *24 26 |..-.|| 22 26 | Nassau Elec gu g 4s stpd_-._.-- 1951|J J) 43%] 40 43%| 105|| 29% 46 
Sec 6% notes extend pee A ee *38% 43 |... 30 49% | Nat Acme 4 }4s extended to....1946)J D) ae - ‘dead Lae 102 102 
vel Baie teu oe ba. To aa er ee ee eC Re Pas 

Leb V T .--1954|F Al 49 48 50 1l a r = 4 

—— Nai Gypsum 44s sf debs_...1950)// N; *102% 103%|_._.|| 104% 106 

Leh Val N Y ist gu O908...-0888 ff = 51 51%] 6]| 44% 62% | National Rys of Mexico— 
44s assented__............ 940)5 Ji 52 51 52 411 45 62 #438 Jan 1914 coupon on...1957/J J/ CM osc Lanall 606en eunes 

=. Val (Pa) cone @ 48.2 223008 |) =e 15% 15% 3 13% 21%) °4%8 July 1914 coupon on..1957|J J) > ee aed KB 

4s assented. _..........- 2003;M N| 14%] 14% 15%] 30]] 13 21K #438 July 1914 coupon off..1957|)J Jj ee eon éenbe codes 
oGanas enum 010 panne ---2003|M N|____ 17 17 2 13% 22 @Assent warr & rcta No4o0n'57|\J J) v4 %| 15 

4 le assented __.......-- 2003]. N 15%| 15% 16 18}} 14 21 4s April 1914 coupon on....1977)A 0] Oe usual call aurea weds 
° cons 58........ ~--2003]M Ni_____. 18 18% 6i| 16 22% 4s April 1914 coupon off...1977/A 0} Scat aad *Secrg= % % 

56 assented.__........-. 2003)|M N}_____- 17% 17% 1]} 15% 22% *Assent warr & rete No6on'77jA 0} *% i eS % 1K 

SD VS SES SY EGE G O.- oo peepee *57 GB ivaca 55 58 Nat RR of Mex prior lien 4 s— 
6s assented..........---.-- 1941/A O}______ *57 65 |_...|| 54% 61 $*Assent warr & rcte Nv 40n'26// Jj] 274 1%)... % 1% 

i) Lex & East Ist 50-yr Se gu...1965)4 O;______ oo! ee _--|} 112 118% #48 April 1914 couponon ...1951/A O}] -_} -Le ee Lee Ss jee. he 

— & Myers Tobacco 78...1944/A ©} 128%| 128% 129 41|| 127 129% 48 April 1914 coupor off. .-1951 a. ee Cees Li 1)..ce.| cocce evcce 

a Ee: 1951/F A| 129 129 130 12|| 127% 131 *Assent warr &re*- No4on‘51jA 0} *% 1 % % 

Lise Oll Ref conv deb 434s8.-.1952/A O}______ *94% 96%|_._.|| 95 ssen National Steel Ist mtge 3s. ...1965)4 ©} 103%] 103% 103% 101% 103% 

uld Carbonic 48 conv debe..1947//J D/______ 107 107 107 

siete bituand ann 40 eae A...1962|M N|____..] - _— pees: ---|} 107 107 t* Naugatuck RR Is) g 4s.---- 1954) M N}______ +56 70 |_...}| 60 65 

Loews Inc 8 f deb 3 }48.------- 19046/F Aj_..... 102% 103%] 55/| 98% 103% | Newark Consol Gas cuir 56.-.1948)J D)______ MOE on cua || 122% 125% 

Lombard Elec 7s series A... .- 1962)J Di...... 58 58 1 49 58 t¢New England RR «: er 5e...1945)J J) *20 | i ar 20 27% 

Lone Star Gas 34s debs_.....1953/F A| 109 | 108% 109%] 9]| 104 111%] Consol guar 4s_.._......-- 1945/5 J|_____. *15% 24 | _..-|| 20 1a 

*Long Dock Co 3%s8 ext to...1950/A O;_____- *65 , 62 68 New Engiend 1 Tel & Tel 5s 4-2 J D i cad 127% 127% 2\| 124% 128% 

Long Island unified 48.......-. 94917 S}_____. *85% 88 |...- 81% 88 lst g 448 series B......---- 1jM> N] 129 129 129% 3 mn 190% 
—  )  deeonennen seeety ol Seal tug Ss | at See ons | 303 bow te tons toe 405. sel & ceon: ids 106% ""i7|| 108 10096 

peesecseccososteo MS ll 8 | a 
coe =" om we. 5 New Orl Great Nor 56 A....-- 19083)3 Jj______ 75 75% 3 65 75% 

iqmeue Co deb 7#....... 1944)A O} 127%] 127% 128 12|| 127% 129% 

wares F) C0 GOD 8 -nn- = OE Ale | toe 128°] toll 12286 128% | NO&NE lst ret &imp43eA 19527 J] | 55% 55%| 4|| 50 505% 

Fy lst 56 ser A..1969// J) 85%) 84% 85%) 43 75% 90% | New Or! Pub Serv let 5eser A-.1952)A 0) _____ 104 105 311} 102 106% 

Louisiana Gas & Elec 3 }42....1966)M S/_____- 109% 109% 1}} 108 110% let & ref 5s series B....-...- 19661/ Dj_____. 104% 105%] 23|| 102 106% 

Louls & Jeff Bridge Co gu 48..1945)/ S/_____- *108% -.....- _.--|| 105% 109% | New Orleans Term Ist gu 48...1953)J J/______ 68% 70 5 58 74% 

Louisville & Nashville RR— t§eN O Tex & Mex n-c inc 58..1935)A 0} 30%] 30% 30% 4 23 34% 

J Ji 100%! 100% 100%Q| 53]| 99 101 “lst 5s series B_.....------ 1954/4 O}_____. 36 36% 7\| 24% 37 
AO}; 99 99 99%} 998i) 91 99% Certificates of deposit......-/...-|_..__- *30 Rey 35 
AO}l 91%] 91% 92 34|| 84% 93% @lst 58 series C.....--.-.-- 1956|F | ogee *30% 34%4)...-|| 244% 36% 
i  Migeae< *85% 89 |... 80 89% *let 4348 series D_.......-- 1956)A r i IE» 31 31 3 24 35% 
A Ol 83 82% 84 38)) 7% 85% *lst 54s series A_.....---- 1954/0 Al 35%] 35 36 20|} 24% 39% 
A =S 100% 100% 8|| 97% 101 Certificates of deposit. ...- Side scclboced *31 33%|_..-|] 23 34% 
a Ccanend *84% .-..-- —— 82% 88 
ae Meccsudl el = _.--|} 110 111% 
7  Miceadea *73% 75 |..--. 65 77 
955) Nj_.--.-- 107 107 10}| 104 107% 
H ® Lower Austria Hydro El 6 48.1944/F A/__..--. 3S sacee asoe 22 24% 



























































For tootnotes see page 849. 
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Friday Week's 
- s3 in| Sane : ‘since 
BON =<| Sale 3 an. 1 
one = Friday pis.» 3 2 H Range i N. Y. STOCK — zs Price |Bid & Asked| & J — 
BONDS o3 - Friday's 53 fg Week Ende — High| No.|\\Low Hen 
¥.8TOCK EXCHANGE | 3 &| Sie | pid @ asked| & : M S| 100%| 100 100%} 19| 93 i074 
_ Week Banded Aus. © — Htgh\ No Htgh Penn-Dixie Cement lot Go A---1981)'; Pacman “10TH ----|-<20 i 99 
pA ao: expen “To0% 170. | Penn Glass Sand ist erage 410774 ea 98i5 99 | 9) 98% 99 
gu 4548-1045) J “"57u%1 56% 59%| 21 73% $a Gate 6 Det hat Soe 4 | ee EE --- 0474| 177\|| 1042522106 % 
Nev Cant RR de series A.-.---19098 40] 76"| F504 es] 62 is B20 | 4368 series Bg List 13460.221981|4. O| 108% JOdsss 1047% 10734 10934 
. d 76 ‘ xe az ‘ 4% ---  igxdaine ----, 
Were sMiee css sla o| soul 05 Hal a3) das 77g | Peegtaai com ABABA az M8yc 1Ma"/ ll Mo™ He 
t AO 56%) 56% 57% > ot | 8 hee ep enna -—< *|*112% pie 
Rat & imps Ener C=, S| aisle mi] acl Te base | Commegolt oar sing Yt §)."1° [e135 woe) oa tase ann 
Cony ‘River 8348 --1997|J J} 80% 53 84%] 34]| 72 85% Gen mtge 33<0 sericea OC ----TOa01F Al 11854| 118% 101-| 72\| 938% 101 

at) Sy aiaaneeealaan By hell BR BR 735 | Consol ‘ations fund 4 1468----OesIJ DI 101 seers Tea | 8 10334 108 
Debenture oll gold 3%s-- 1998 F Aj... 22 i 62 17|| 58 68% General 4 4s eerles An----- TEE D\| 108 “ 107 89%| 117 90% 
Leke Ss gold 38..--1998|/ Al 61% WK“ 1K General 58 — oo---- 1970/4 O| 88% +45, 97 46 90% o7 
Mich Ce :, - 51 54 benture g 4}48---------- A Ol 96 5% ‘ lj} 89k 9 

_)), (1 1) apne sere FL oSk | abse pada) S08 so 6M Gewese porte D..--~--28REIS 0615] 95% oer] sill 7438 90% 
Lg + pment 1978|M » 5 79° 79%| 16 5 ; Gen mtge 4s series E_---- 1952\|A O] 8 , 
et 6ie0 outtes C. ee SER 1946'F A - ae x 10|| 77% 86% GD SME. ncccccscecs 115% 117% 
to content Wenended t0...1947/4 O}_- 3auz| 6302 64%] 16l] 50 dh ee 1943|A O}____-- 116% tet, 9 11234 117 
ee te ej tesa | Sos bes wel] 28) aa 8 Peftetamding gold bene --Apar|Mt S| 16%) 14035 146] 9) 11888 117 

Dn 2 ecape. yA v4 a4 5“. | Refunding gold 68....----- é MiKh LO 5; 

NY Connect ist 5 teas A.—--eay 4).00% "30° “Sis| él] 48 | 5056 Peoria & Eastern et cons Aorit” 1900] ADr|..=.. 3x2 100%| _8'| 10834 10054 
OY nd Jy pemmenees 31 “51 53%|----|| 49 tom | Income 48...--...-- rit 1974|F | 10634 10672 Bel asil S73 76 

FF eee Ss Be Sion e---oee 1947)A O)------| *5] 109%} 21|| 107% 110% Peoria & Pekin Un Ist bie... 95613 J| 65 64% Of BE ss 67M 
J Balen 3348 ser D.------ 1966/4 0} 1094! 10934 109%4| i] 107% 11254 Pere Marquette ist csr A S8..-088, 3) "20% 63 | 8 71 

N Y Edison E_----1966} / v3 oy och lst 4s series B_......------ 1980|M@ S| 624) 59%4 09 75 106% 115 
tat Bee 6 ene 2 26% 2|| 12334 126% 9 eeries C.....--0e DPD} 108%| 108% 1 

NY & Erie—See Erle RE oasis D|_..__-| 126 ¢ 1ist| 17|| 118% 1i9i¢ | tate 435 conv 338 deb--1952|/ 4 11136 

MT ori Le H & Pow g 58 1949|F Al 11831 118% 118% Phelps Dodg' “ 10111 oe 
Purchase money gold 48---- - “12% 15 |---| 12 17% | oa, pate Wash ist § 40..--10RT al. “113% 130 “all aoa 10086 

Greenwood Lake 5s... 194611 %) .----- +102 103%4|--. 43%, 63°) | General 5s series a epee 3} 10974) 102 107%4| 1011 104 107% 

Ny & Harlem gold 348.----- oore MN 54 544) 10 + tos 61 General } Phd 3 =. --1981|J D Pry: ser 105%| 84|| 98% 105% 

aane et alate Ra ; ee 1 8 series 1). .----- D| 105} 1D 7 + 2 93 

N Y Lack & West 4 ser A-..-1978 MN i &}.--5 & adh oon) ao yee iva. 110% 1104) 251] 109%¢ 113 
tHe a W Goal & RR Bie "42 Ji) 48 1057 ]2227]) 60 75% | Phila Electric ding C a I ret 1973) 31 ‘31 “3 3%] Ol 3° 486 

onyYL W Desk & Imp 6 oeeee, 21-7---"1 re | wae me t*Phila & Reading C 19o|M GS) 63%) oe 6K osill 7 = (te 

*NYLE&W Branch gen 48..--1941|M FS neoeee +51 94 “sam “427° “45° *Conv deb 68-.-.---- f48....1937|\0 J 8% 8% 109%} 21\| 106 112% 

MeN Y & NE (Bost by = 1947 ws] i3 | a3 .. 13% Phillips Petrol conv 36-.--.---1948 MNIo22 105, 96 ; oO 9434 

N H & B 0-0 Gen eo oa7iM fl... -- "Ibe jax all ose 15% | Phillips nv 76_---- 1oesIM Bi...) 93 —«9436I---- 

oNoo-conv pm ene an 3 iie- 21904 A Ol 12%] 12% +t, : Ro 16 Suen che & bee aed 4348 A_1952|M S|_.--- ll sease seete 
chten-aeey ores a... a =" jis; 12 | 5|| 10% ise L 4%e A..--1940]A O}--.--- t108%  wwtew2|] 107” 109% 
civen-seny debenture te. ---tOseIy 3| i2%| 11s, | 12% ool] 10% 1786 er A edeeees Sa M1089 -2 ~--si] Seen 
¢Conv debenture Sieonnn~-seaals J RS 22 | i5i| 16 a7 Series C 4368 guar___..-.-- 1< MN|...---| 109 109 106% 106% 
Conv Gebenture U6-~----- 40)A O| 22% “a 6 4% Raa es 0 epee, Dene pes ---- coir 
°Collateral trust 6s -...---- 1957 MN] 4%] 4% %| 34|| 10% 17% a 4 Shek gua gold..... 1949/5 = am *109 Ce Fe 109% 
Soe nenet 4340 eer of 1027 ..1967/5 D| 1454 47 1456 1) 45 574% | Series F 48 guar gold 195 7M N 21 105 10834 
pe as Pert Ches let 4a 1954|M | ------ 5% «OM Series G 48 pine Seounee 5} 112 117% 
san et gde...-1902|M S| 6%] 6% 6%) 12) 5% 8 ions toons tian... “aq] ten ee 

elenersl M8enennnasen0222-1965 J D|------ +80 ene CT Series J cons guar 4s 21! 101% 106% 
N'Y Providence & Boston 4a 1042) 1 Ol.22222| “ae 48%) 3) 44% 110% | Gen mtge 6s series A 24|| 93% 98% 

ty & Putnam ist con gu 48.-1903|A Ni22222] 110% 110% 5| 101 108% | Gen mtge 5s series B % -=--- “iil Set ace 

a2? 1 Lt & Pow 3s 1965|M 106% 106%! 5 104 _ Gen 4} series C_...-_.--. 1943|M N|------ % 30%) Lil 23% 61% 

N ¥ Queens E tamp...1958|/ J|.-.--- 14 105 |----|| 98. 105 Pitts Va & Char Ist 4s outs. J Di 30%) 20% 3s l...-11 33 51% 

N Y Rys prior lien 68 s 1951|./ N|----- 108 106% 2'| 10196 107% Va Ist 414s ser A. 1958 *28% 36 |-- ; 

N ¥ & Richm Gas Ist 66 A--.-195})\/ ¥)------ 106% 1067 oe SON | “El cen die eo 1059, ol 30 | 29. 3034] 838i] 23g 

eh Di anncete #*7 3% lg . -~ i methane 19 

fHeN Y Bung & West Lat ref be 1937 A wodekee = "2% - 6% 3 $32 8% an peheericyameant 48|\J D ~o~19107 108%4|----|/ 104 106% 

$920 gold 4}4s.----- ------ saan ; 4 “ 8 34%:|----\| 30 45 ts Y & Ash Ist 4s ser A__..1948|/ 2 apap *102%4 ----- cage toe = See 

neral gold 56...-.------ : *30 34% ai 81 3 Pit ~ 1962] a the POON ce. +6 Shad 
th Pe MN\i00%%| 100% 101 "| Zl) 101210936 Ist gen bs series Ou2~-2=-~-1974|y Dl------| *98% “35--|-gasl| “zig “33- 
N Y Telep lst & gen ~~" 196 J Jij----- 109% 86 = 62 86 lst 434s series D.........-.-. 19 M S "8044 79% S es 1 107% 
Ref mtge Site ur B--------FE021 a = 88 2\| 70% 90 Port Ga Elec Ist 4¥s...-.-- Hr ee *107% “36%| 50 28 44% 

N Y Trap Roc > cia tats 1946] ““"ayrl “ou 3%] 17 2 antes 1st 58 1935 extended C0 = 52194317 J] 26%) 25% Sel 18 25 42 
oN Y Westch & Bost ist 4340 °46|3 J “|111-° 111%] 9)! 109-1156 a an 13% 13%] 139]! 10% 163% 
He ve Falls Power 3340. ----1966|M S 10834] 108% 108%) 10) 108 10054 | 3° oases, Bice Am Tob oor i5071953|\0 J| 13% ax 108% 110% 

Oy eee y ( 7H ¢ ‘ -|*106 weer || Toe ' 

Ning Lock & © Mo) ‘Seb 5 348. 1950|arN| 101 54 St "3 1004105! Potomac Elec Pow let M Bice. 190617 N35" + 1); 70 88 

rw pee fh ay Be 6%s_.1950|A O}----- a hr 11% 8 9 inte Pressed Steel Car deb 58_.---- *1% a 1% 4 

TyeNortone South let & ref 66.1961)" A ------| *9% 11 |---- on *Providence Sec guar deb 48..1957)MN|------) {178 “78 |----]] 40, Art: 
sob sage paethendnetpaaammammmamatts Via 44 47 8i| 44 Bo He a Se Term Ist 48..... oan : : POneTES ina oon ae. 7. 153 

41|MN|------| 44 > 16|| 118 34s- wooo[*5S6 ---cclno=5i| 153 288 

spe Mertols & South let ¢ S0..-198) O Aj 123 | 123) 128)5) iGll lon” 107% error ty: oe 2689037] eee 222 ett] et 108% 110% 

— > ¢ 1 < sna Ls 4% 4 - 

North Amer Co deb 3458... ieeale Aliogie| 106% 106% Ooi ibs” iooie | 1st & ret mtge BF accoocoene 1033s] 10334 104 | 181 953¢ 10454 
Echenture 3X 8...--------- 1950|"' Al----—- ed Mes hE a a t det ba aac mentees Bask Peet: 
debenture ee iecel e----- tans M Bi------1 6% 110 ---|} 106 107 $*Radio-Keith-Orph pt pd ctfs Se Wisesssel sence < 75% 29) "BB 79 

North ree a ics series A... .1974|\7 S|------ 106% _ « for deb 6s & com stk (65% 00) ai J D| 74 043% i om 

t*Northern Ohio Ry pnt ogy OO ‘Ya *50 --2-- oem br 55% pea mpevedl ooy Ticssnend 941\J D ee ty "544 43} 52 614 
cost NE yA ae A O|------ ~~ Reading Co Jersey Cent coll 40.1007 gq 6) SS, 73%\ 9) 69% 80 
° ‘toa ee a a Bice S| 73% 7 \ 

Eee eas Gen i oon. oe wk EI 334 “ill “55g “38” Gen & ref dsse series Bana. 1997|/J J\-- i ‘ie talon ale 
° -- 1945} ___-)--- 6 713 y 55 - s| 103 14 102% 
North Paciic prior en 4.» ~--1907 Q ; 43%, $24 4414 = = rots Remington meng one - aa re M s| 101%] 101% 102 Pore es: Be 
a 2 ~ 712 33 ‘ ; 4 hout warraots......1950}20 | one ceee Z\ asl - r a4 
Gea Hen £7 & 6 6 59 Jan.....8 2047/3 J 48 47% +9, 178 8044 He Renmetaer & taretnan 6 Gu gu. 18 oo 94 B+ shops 3 Rs, 10735 
~.--2047|J . 50% «52 Mi) 42 Republic Steel Corp 4 ss ser ee v4 ~ 17|| 85% 95 
Ref & impt 68 series B.....- 2047 JIod 51 ly 50% “ i“ 24 42 64 D M Vv 5s "54 4% 94 Y% 95 
os rn 52% Purch money Ist con MN 94% , 99% 1 95 101% 
eat bimet ieee Doe. 3087s Ji------ ois 109%| 22/| 107° 110% Gen mtge 434s series C__._-1956 ----| 99% 9 al 
Ret & impt 5s series D_--_-- 1957|\F Al--.--- en ~ 1 4348.1956)J Jj------| .35”* 40 |----H 37 
Bowie - 1¢0 |-- --- Revere Cop & Br Ist mtge J|---- ant --|----|]| 18% 22 
Northwestern Teleg 34a exizc1044) 3)-<--- oT od asi | setae me ater srevig HME, 3] “BO aes al] IS 
10 : *Rhine-Ru a M Nl------ 241, 25 13]) 21 
t*Og & L Cham let gu g 40...1948)) J beer le 7%} 20 mm 10080 *Rhine- Westphalia El Pr 7a..-1950 MN--543 2354 2au| 5 23% ru 
aa -..-| 108% 108% 7 Direct mtge 68....-....... FA one 25%|----|| 22% 
pnecting Ry iat 4a_2271043|1 10794] 10735 108, | 141) 106 1084 | COR a essa o-oo. 1eesIA Ol------ 23% 25 

Ohio Con 1965|M N 9%| 511106 109% 6s of 1930 1955 % 

ot | - —y *aahemeabanenens 1967 1M S| tosis] 10814 108%| _71| 10196 10955 Richfield Oll Cores alar s| 108%4| 107% 108%} 16|| 19034 108% 
5 SED Ba nnnncnvncnococe 197siJ J} 1084] 10854 108%) soll 107” 110 f conv debentures______ 1952) § 03 104% 
lst mtge 33(8----...-...... 1966) D| 1104] 110 1042 --]] 103% 105% dss ---|*105% 106 |----|/ 1 

eee 04% J 3--- -|----|| 104% 13% 

my erento aA re "T1235 112%] 13|] 142" 11856 hm Term Ry let gen 6e....1952) 7) t)---"""| sg __-- 6|| 43 46 
4s debentures_--.......-... A| 112'732] 112% 1 de 1 13% 11634 | DOs Seed Ison nee ---- 4 amare 45 45 4 

ontario Bower Ng it e614 Mss] MBL HB " 107% 1113 | omime Grande Jane lat gu 62-1080 a-3a33] S14 Si) 28 ae 
1) Oo ~~"1946\7 D , > l ll . de West Ist go 14% . ba 

v con g 4s__. .--| 117% 117% 3§¢*Rio Gran AO tit —_ ere 
Ore short Line int cons ¢6s---1040)3 “J)------] 117 117 S3l| Lasse 107s¢ | [sist con & coll rut ta-a..-1940|4 0} 434 .. penal Segse conan 
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5 ‘ , ° ~"1948/A Ol---=-- 7 
Pacific Coast Co Ist g 58_..... ieee Dl 11z*{ arte 112% o7|t tab tia%e |S *Rubr Chemical ¢ f 6a....-..- to a des |: pean Oe Te s 
Patst & ref mtge 888 ser Ha.-1961|3 D 1o93e1 1¢34 110° it] 205% 110 y+Rutiand RR lst con agen 1941)3 , oe OE on 
- 1966\7 D 4) ob oe Zes | i. aad 7 5 104% 107 
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8 series C .... ---| 104% 104%) |} 8t Jos & Gran 96\J J\--- ee | ee eee 
Paducah & it ist sf ¢43e----1968(3 “103%| 10314 104%] 27]) 103% 105% St Lawr & Adir Ist g 5¢.._._- ~Seala Ol------ *.--- 
7|\| 48% 57%] 24 @ oe Sits & Gonthare : 6134 6274) 30]) 52° 65% 
Saas 51 i 99% 102 8t ane a O Dieta 1933)M Nj------| @y 61 2\| 51% 64 
os ensean” Z *gRiv & G Div Ist g 46_._._ _.--|--ooo- 
91%] 90% 91% 7 et 193% *Certificates of deposit... ....-- - 16% 17%) 5il 12% 1734 
= - at 6 Sot L. Poor & NW lst gu Ss...1988)7 » Rte 60% OM 97 53 ta” 
Sof wo] a | Ra are Z| st] 3s BM 
BR ie 60 test L-San “ns pacalt?“s=s 5 9%) 3 
bas a lane 101% 103% of deposit... --- 8% 8% 7 14 
ae *103% 104 *Certifi B 1950|\J J *3l4 9 |---- Mi 
ARG *103. :10434|----|| 101% Prior lien 5e series B_._._- > a ae 9 | 55\| 75 14 
vaeke OAs, 10424) 91] 9938 108% ay ray Ny eeeepet ee rar oH] 8° sx| 25l] 38 18s 
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For footnotes see page 849. 
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Friday Week's 3B_.| Friday} Week's 
BONDS : Last | Rangeor | 3 Range ONDS £3] cast | Range or 
N. ¥. STOCK EXCHANGE | 3§| Sale Friday's e3 Since N. ¥. stock EXCHANGE 25] Sale P By Since 
Week Ended Aug. 4 =O] Price Bia & Asked) & Jan. 1 Week Ended Aug. 4 —A.| Price [Bid & Asked) Jan, 1 
| Low Htoh| No.\|\Low High Low Hitoh| No. Hig 
St Paul & Duluth Ist con g 48..1968)J D)______| ____. ___-- ----|| 87 87 | Virginian Ry 3%s series A_...1966)M S| 1085<| 108% 109 20]| 105% 109% 
3¢St Paul E Gr Trk Ist 4}4s_..1947|/ J)______ *4 - . tion 3% 6% ?4¢Wabash RR Ist gold 5s__..1939}M N} 38%] 38% 39 18 34 494 
3*St Paul & KC Sh Lgu434s_.1941|/F A|______ 6% 7% 3% «9 §°2d gold 56_._..-......... 939|F A] 17%] 17% 17%] 7] 15 28% 
St Paul Minn & Man— 1st lien g term 48__._.____ O54)7 Ji ____ oc ee . oe 244% 28 
tPacific ext gu 4s anes J Ji 8 98 98 3 96 98% *Det & Chic Ext Ist 5s_____ 1941i5 Jj____.- © eecas 50 44] __-- 48 52% 
St Paul Up Dep 5s guar____--- ia sae 117 117 6|| 114% 118 §*Des Moines Div Ist g 48_.1939)/ J). *11% 13 |{__--l]} Ul 17% 
*Omaha Div Ist g 3}4s_____ 1941/A OO}. __- 11 11% 2 ll 17% 
SA & Ar Pass Ist gu g 48___--- 1943)J Jj______ 57 58%] 311i} 47% 68% *Toledo & Chic Div g 48_...1941/M@ S| 43 43 43 1]} 40% 43 
San Antonio Pub Serv 4s_-_--- 1963)4 O} 106 106 106 4 10534 107% t°Wabash Ry ret & gen “5a A_ 1975|M S| 6% 6% 7 23 6% 14 
San Diego Consol G & E 4s__.-1965)/ N|____ 109%{ 10934] 10)} 108% 112% Ref & gen 5s series B_.___- 1976\/F A 5% 5% 53% 1 5% 13 
Santa Fe Pres & Phen Ist 5s-..1942)M S/___ *109% .---. ----|} 109 110% Ref & gen 4} series peenec AO 6 6 6} 36 5 12% 
t*Schulco Co guar 6s ee, sea *20 8. Beaks 15% 20 *Ref & gen 5s series D______ 1980)A O}______ i pea 6 13 
*Stamped_________ ie tee 20% 20% 15 21 Walker (Hiram) poy deb 4s eee aa 105% 105% 1}} 104% 107% 
*Guar s f 6 4s series B “Se, Sear .. ea aed 25 31 Walworth Co Ist M 4s_..___. 1955);A O}_____-_ 58% 59 4 56 66 
FPP “Sg Sao *30 32 %4]---- 25 32% 6s Geneatunes. Sapte al eae 1955)A O}______ *58% 4 73 |..-- 73 80 
Scioto V & N E Ist gu 4s___--- 1989|M Nj___ a) ee .---|| 116% 119% | Warner Bros Pict6s debs_____- 1948/M S| 90 90 90%] 45]] 88 92 
§t*Seaboard Air Line Ist g 4s-- = oe 79% 14 |..-.- 10% 19% 3*Warren Bros Co deb 6s___-_- 1941/M S|} 385%] 38% 395% 6]| 35 47 
$*Gold 4s stamped____.___- 1950}4 O 95% 9% 10%} 42 8% 17% Warren RR Ist ref gu g 344s__2000/F A|______| *30 ae Pre 40 40 
*Adjustment 56_....._- Oct 1949/F Aj______ *2 2% /---- 1% 4 Washington Cent ry gold 48_.1948/Q Wj_____- ier , a Oe 67 67 
§*Refunding 4s__.....---- 1959)A O}______ *3% 44%4|---- 3% 8 Wash Term Ist gu 3 }4s__.____ 1945)F Aj______ *108% 109%<|____|] 106% 109 
Certificates of deposit. -_----_- RR Are #344 a 2% 6% ist 40-year guar 4s___.___.- 1945|F Aj____.- *109%% __.-- .--|} 107 109% 
1st cons 6s series A__..-.-- 1945|M S 6% 6% 6%| 56 5 11 Westchester Pr J 5s stpd gtd_..1950)J D|_____- *129% _.--. _j} 123% 130 
*Certificates of deposit... ---- ie 5% 534 6 13 4% 10% Gen mtge 3 }4s__-_____.. aieeen. Di.....< 109% 110 14]| 105% 110 
3$¢Atl & Birm Ist gu 4s___-_- 1933)M S} 12 12 12 12 12 17 West Penn Power Ist 58 ser E. 1968) sS/_._.-- *120% f21 ---]} 119% 122 
3*Seaboard All Fla 6s A ctfs...1935/F A/______ 2% 2% 9 2 5 lst mtge 334s series I__..__. = Beaeee 110% 11034 5}| 10934 112% 
*Series B certificates__...-- 1935|F Aj_____- *244 S. fewaa 2% 6 West Va Pulp & Paper 4s ..1952'J D/____-_- 107 107 3]/ 105 107% 
qShell Union Oil deb 3 4s_-.--- i ie eee ae eee Western Maryland Ist 4s..___ 1952/A O| 84 84 85%%| 321] 76% 89% 
Shinyetsu El Pow Ist 6 44s_---- 1962)\J D| 52 52 53 8 62 Ist & ref 54s series A_____. 1977'J Ji 90%! 90% 90% 4 82% 95 
*Siemens & Halske deb 6}48.--1951|/M S|______ 72 72 8 58 75% | West N Y & Pagen gold 4e____1943)4 ©] 107 106% 107 30]| 104% 107% 
*Silesia Elec Corp 6 4s_---- ~--1946)F Aj______ 231 23% 5||} 20 2344 | t*Westerp Pac Ist 5s ser A_..1946|1/ S|} 18 17% 18 9}|} 14% 23% 
Silesian-Am Corp coll tr 7s...-1941|F A|______ 70 70 1}} 59 82 5a assented________..___- 946). S|___- 17% 18 3]] 138% 23% 
Simmons Co deb 4s........-- 1952/4 O} 100 991% 100 22|| 91 100% | Western Union Teleg g 4}48.-1950)!N| 69%] 6614 703%] 196]] 55% 703 
Skelly Oil deb 4g___.......... 1951/J J] 10334] 103°¢ 104 16|| 102% 105 25-year gold 68.........__- 1951/3 D| 73 70% «75 179]| 57% 75 
qSocony-Vacuum Oi! 3 4s___.- | i. aes Get _----|----]] 102%533107% .. 2 eRQReheogeEoras: 1960|/ S' 72%! 70% 7434] 143]| 57 74% 
South & North Ala RR gu 58..1963/A 0} ____ *118 121 |{..--|} 115 118% | Westphalia Un El Power 68..1953|/ J)___. 21% 21% 2|' 17% 22% 
South Bell Tel & Tel 3%{s8_.--- 1962}A O} 108%] 108% 108%] 19)! 106% 110 West Shore Ist 4s guar_______ 2361)J J| 50%) 483% 50%) 42/1) 45 59 
Southern Calif Gas 4}4s____-- 1961). Sj______ 105% 106%] 20)| 1045 108 oe pesag: a eee 46% 47% 6]| 42% 6234 
lst mtge & ref 4s___.......- 1965|F A} 109 | 108% 109 17|| 108% 110% | ¢Wheeling & L = Ry 4s ser D_1966|)M S|_-.--- 105 105 2|| 104% 105 
Southern Colo Power 6s A__.-- ary «(Ji......- 105% 106%{ 10}| 100 105% RR Ist consol 4s__._.______ 1949/M S|__-_--| 11434 114%] 48]] 109% 114% 
Southern Kraft Corp 4}¢8.._-_- 1946)/ D} 9234] 92 92%} 18]] 90% 95 Wheeling Bteel 4 Ss series An. F Aj 97 96% 97%! S82i| 90% 97% 
Southern Natural Gas— < White Sew Mach deb 68______ 940|M A ---|*1014%% -----]----]| 100% 101% 
lst mtge pipe line 4 }4s__-__-- 1951j/A O}______ 105% 105%} 25}| 101 105% t§*Wilkes-Barre & East gu 5s_ 1942 JD 9 9 9% 5 6 10% 
So Pac coll 4s (Cent Pac oe -- 22 J Di 46%! 46 48 15}; 40 58% | Wilson & Co let M 4s series A_1955/J | 102 102 103%} 11}| 100% 105 
Ist 434s (Oregon Lines) A-..1977|\/ S|} 50%| 50% 52 86|| 40% 61% Conv deb 3%s8.____________ 1947|A O| 97 97 97 1C]| 88% 97% 
Na a 8 sil 1968) S| 45%! 45% 47%} 97|| 39 57% | Winston-Salem S B let 4s8____- 1960|J J|_----- *1125%% ._.--].. 110 (114 
a ae 19691.7 N} 45%! 45 47%| 159}| 37% 657% | geWis Cent 50-yr lst gen 4s_..1949|3 J)___- 9% 9%4| 17 7 11% 
2 eae 1981 MN| 45% 45% 47%| 155) 37% 57% *Certificates of deposit... __-- ak -| *7 (oe 6% 9% 
10-year secured 3%e__..._-- 19463 J} 59% 59% GOK] 89 51 68 §¢Sup & Dul div & term Ist 48 '36).\/ N| -- 6 64 4 4% 7 
San Fran Term Ist 48__...-- 1950/A O} 85 | 83 85} 42] 80 93 Certificates of deposit. _.___- ae He 5% 5% 6 4% 5% 
| 7 : Wisconsin Elec Power 3}48....1968/A 0} 1084; 108% 109'4| 21}) 106% 110% 
So Pac RR Ist ref guar 4g____- 1955|J J} 6234) 6284 6534] 137) 55% 72% | Wisconsin Public Service 4s...1961|7 D .--| 109% 109% 8}| 107% 110% 
lst 4s stamped-.-.-..........-. 1955)J Jij_____- © enieeedil ~----]----|] eccce occce t*Wor & Conn East Ist 4s_.1943\J J a a 5 9% 
Southern Ry Ist cons g 56___-_- 1994) J| 87% 86 87%] 52 77 9134 | Youngstown Sheet & Tube— 
Devel & gen 4s series A.___- 1956)A O} 54%! 54 5634] 240] 44 61% ey I ee 1948)M S| 105 105 105%| 33)} 100 110 
Devel & gen 68__-.......-- 1956)}A O} 70%! 70% 7: 72|| 57 76% lst mtge gs f 48 ser C__...____ 1961|\7 N| 106%| 106 106%| 34}| 103% 107% 
Devel & gen 6 }48......-.-- 1956/4 O} 76%; 76% 78%) 48)| 58 80% l 
Mem Div Ist g 5s.-........- Buea Ji...sce *72 TB" Bisse 72 80 
St Louis Div Ist g 48__._._-- 1961/7 J _.-| *67% 70%|.-.--|| 60% 74 
So’ western Bell Tel 3 4s ser ‘7 J D} 110 110 110 1|} 109% 112% e Cash sales transacted during the current week and not included in the yearly 
Ist & ref 3s series C__.__--- 8i\J J] 107%4| 107% 108%} 17|| 104% 109 range: 
So’western Gas & El 48 ser D- “1900 M Ni... 105 105 1}/} 105 109% No sales. 
*tSpokane Internat Ist g 58...1955)J /| 2 20% «21 13)} 12% 22% r Cash sale; only transaction during current week. @ Deferred delivery saie; only 
Staley (A E) Mfg Ist M 46....1946)" A/______ *105% --.-- ----|| 10434 105% | transaction during current week. n Odd lot sale, not included in year’s range. 
Standard Oil N J deb 3s_.....- 1961/J D} 105%| 105% 106%| 40)| 103% 106% | x Ex-interest. § Negotiability impaired by maturity. t The price represented is 
ed 953\J J| 10534] 105% 10614} 101|| 103 10634 | the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
Studebaker Corp conv deb 68..1945)/ J); 92 91 95 62 68 95 exchange rate of $4.8484 
Swift & Co lst M 3%s______-- 1950}! N/| 107%| 107 +=107%| 27|} 105 107% q{ The following is a list of the New York Stock Exchange bond issues which have 
Tenn Coal Iron & RR gen 58...1951)J J} 130 130 130 3) 125 130 been called in their entirety: 
Tenn Elec Pow Ist 68 ser A_...1947|/ D| 1004} 100% 100%} 69|| 94% 101 Commercial Credit 34{s 1951, Se =. 30 at 103%. 
Term Assn of St L Ist g 4348-..1939)A O|______ 100% 100%Q~) 1/| 100%» 102% Nord Rys 6 34s 1950, Oct 1 at 10 
ist cons gold Se...........- 1944|)F Aj_____. i) ae ----|| 113% 116% Paramount Pictures 6s 1955, oa 31 at 100. 
Gen refund s f g 48_._.-.... 1953)/ J| 110 109% 110 14|} 103 110% Paris Orleans 54s 1968, Sept. 1 at 100. 
Texarkana & Ft Seu 5s A.--1888 aoe ve 874%} 14) 79 95 Shell Union O11 34s 1951, Aug. 24 at 102% 
Texas Corp deb 3 4e-....--... lJ D| 105% 105% 105%] 32) 104 108% Socony-Vacuum Oil 3 %s 1950, July 21 at 102%. 
3s debentures. .-._.__...-. 1980 A O} 105%} 105% 105%] 105}| 103% 105% Wheeling & Lake Frie 4s 1966, Sept. 1 at 105. 
Texas & N O con gold 5s_.._-- 10438}3 Ji.....- --- 70 |----'| e---- ----- t Companies reported as being in bankruptcy, receivership, or reorganized under 
Texas & Pacific Ist gold 58....2000)/ IDD|______ 118 119 7|{ 113% 119 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Gen & ref 5s series B_...__-- 1977|A O} 87%] 87% 88 22|| 78% 89 * Friday's bid and asked price. No sales transacted during current week. 
Gen & ref 5s series C__...-- 1979/4 O| 8634) 86% 88 | 31]/ 7844 89 * Bonds selling flat. 
Gen & ref 5s series D_______ 1980/3 Di_____. 87% 88 13 79% 89 z Deferred detivery sales transacteq quring the current week and not included in 
Tex Pac Mo Pac Ter 5348 A-..1964|M S _____- *104. -10734|.---]| 96% 104 the yearly range: 
} No sales. 
Third Ave Ry Ist ref 4s__.__-. 1960|J J; 42%4| 42% 43%| 13]| 37% 46% 
¢Adj income 6s___...... Jan 1960 AO 8%] 8% 8% 6s erie men 
t§¢Third Ave RR Ist g 58__.-- i = 03s 95% 
Tide Water Asso O30. eek a 1952|7 J) 10534] 105% 105%, 15|] 105 107% Transactions at the New York Stock Exchange, 
Tokyo Elec ht Co Ltd— ° 
a... 1953|/ D| 51%] 51% 52 | 56l] 51 60% Daily, Weekly and Yearly 
Tol & Ohio Cent ref & imp 3%81960|// D/______ *89 90 |....}} 85 90% 
Tol W V & Ohio 4s series C__._1042/M 8\77~- as ee Pam cl Stocks, | Ratiroad &| State, Untted Total 
Tol Vv 0 48 series C_..- 7 a 710634 ...-- <<<] “2255 o7-- ‘ , Miscell Muntctpal & States Bond 
Toronto Ham & Buff Ist g 48--1946|/ D|______ *9914 100%4|----|| 97% 100 Week Ended | Number of - om ~ 
Trenton G & El aaa... 5 1989 "; aes Mee cons rt: i Aug. 4 1939 Shares a Bonds For'n Bonds Bonds Sal 
Tri-Cont Corp 5s conv deb A..1953// J) 106%| 106% 107 . a 94% 26 $142,000 $47,000] $1,766,000 
¢Tyrol Hydro-Elec Pow 748.-1955|\7 N|_____- ae > sedke ----|| 20° 23% | Saturday _---- 245,360 i ; ith poet MB yee 75.000] 4,183,000 
Guar sec # f 76..-......--- 1952|F A/_____- *23 30 |----|| 24 26 naa: inahwss 575'030| 3.599000 489.000 196,000] 4,284,000 
eet eata 026 65 , 93.001 296.000] 5,899,000 
Ujigawa Elec Power s f 78..--- 1945)1f S|} 83 79 83 4|| 71% 85 Wednesday ---- a re 110,000 531,000 290,000} 6,178,000 
Union Electric (Mo) 3%8_----1962|J J\______ 107% 108%] 34|] 106 110 Puareday - -.... 900/930] 4. 334,000 675,000 193,000] 5,202,000 
t§*Union Elev Ry (Chic) we OF sae *10 rr eee ms 110% Friday ---.---- 900,39 = Wits Deine i: 
Paion Oll of Calif 6s series A oe F Al 114%Q6| 114% % 16 "2 een OOF ‘ 79 ( $: 
314s debentures___...___-.. 1952/7 J/}106%16) 106%16 106% 18 segs 10034 Total 4, 27! ’, 997! $< $23, 695, 000 $2,7 20, 000 $1,097,000" $27,512, 000 
Union Pac RR Ist & ld gr 48...1947|)J J) 113%] 113% 114%! 72 
Ist lien & ref 4s_.....- June 2008)M S| 108%} 78% 109%] 20/{| 104% 110% Sales at Week Ended Aug. 4 Jan. 1 to Aug. 4 
Ist lien & ref 5s_...... June 2008|M si_____- #11144 113%|----|| 110 116% New York Stock 39 1938 
34-year 334s deb...--...--- a OT et 45 ed, Exchange 1939 =; ~=—:1938 is 
35-year 3s debenture__..-. 1 MN; 99%] 99% 19% ; . paige : . 
United Biscuit of Am deb 2 et ere: *107% 1084 om 4 ttt; Stocks—No. of shares. 4,275,997 4,360,310 130,342,652 159,940,128 
United ar-Whelan Sts 5s... ; 76 U Bonds - am 46 < 
United Drug Co (Del) Se------ 1953) S| 8354] 8234 84%] 62]/ 69 84% | Government---- $1,097,000] $1,185,000) $52,138,000] = 988,439,088 
UN J RR & Canal gen 48. ..-.-. 1944) M S}/_.___-.|*110 111 {..-.}]} 109 111 State and fore ign. 2,720,000 4 Li 56,000 ert 00 con eeeaee 
§t*United Rys St L Ist ¢ 4s_.-1934 J J 30%) 30% .% 32 abe 19036 Railroad and industrial] 23,695,000] 22,797,000] _ 751,131,000 ,364,000 
8 C _ a 1948\7 D)} 106} 06 i] = Metent< -_ CLES atm a <t 
oUn Steel Works Corp 6348 A.-1951/J D Irrersis *35 39 |....|] 36 50 eT $27,512,000 $28,138,000 $977, 589, 000 $1,072,537 ,000 
*Sec s ft 6 48 series C_____-- 1951)J | Re ~ 7 oe aa so 
Sink fund deb 6 4s ser A...1947|/ J)... -- 36 ---- 
United Stockyards tue ww.-1951/A O}____-. 87% As! 15 $345 ste Stock and Bond Averages 
Utah Lt & Trac Ist & ref 58._..1944/A 0} 101%} 101 0 i : , " 7 . 
Utah Power & Light ist Ss....196417 A) 10176] 10156 188, | 108 oe eas Below are the daily closing averages of representative 
*Util Pow & Light 5%s_--.-- 1947|7 D| 80 80 2! : : ane ; i . _ 
+e Debenture — AE 1959|F A| 80 80 83 37|| 65% 83 stocks and bonds listed on the Ne w York Stock Exchange 
Vanadium Corp of Am conv 58.1941/A O}_____- 101 101%) 6i| 96 103% | as compiled by Dow, Jones & Co.: 
Vandalia cons g 48 series A_...1955|F A|__.__- 10944 109%} 1)| 106% 109% 
Cons 8 f 48 series B_.....-.-- 1967|M N|.....- <<  e .---|]| 106% 109% Stocks Bonds 
Vera Cruz & Pacific RR— 
$*4}4s July coupon off. ....1934/)J J'....--| ----- ---- s|----; 4 an 10 10 
§°4}4s assented. ....-....- 19345 J ...... *i% %|---- 4% 1K Date 30 20 15 | Totat| 10 First | Second| 10 | Total 
Va Elec & Pow 3 Ks ser B__--- 1968 M S 110%} 110% 110% 7: 107% 111 ndus-| Rat- | Utilt- 65 | Indus-| Grade | Grade | Utilt- 40 
Va Iron Coal & Coke Ist g5.--1949| 8, 33 | 33 33 1) 2756 35 trials | roads | ttes | Stocks| trials | Ratls | Ratls | tes | Bonds 
Va & Southwest Ist gu 5s..-.-- 2003'J Jj....-- *55% «80 |-.-- 72 2 
Ist cons 58. ....--.-.-.---- 1958)A O} 58 58 58 54 Aug. 4.| 141.73] 28.97] 26.50] 47.95) 107.63) 93.88) 49.68] 109.34) 90.13 
Aug. 3.| 144.24] 29.64] 27.07] 48.87] 107.83] 94.69) 50.05) 109.56) 90.53 
Aug. 2-| 144.26] 29.49] 27.10) 48.84] 107.71} 94.41] 49.75) 109.51) 90.34 
Aug. 1.| 143.36] 29.26] 26.24) 48.36] 107.72) 94.45) 49.73) 109.41) 90.32 
July 31_| 143.26] 29.21] 25.95] 48.25] 107.67| 94.44) 49.92) 109.47) 90.37 
July 29.' 144.00' 29.43' 26.02' 48.51' 107.66' 94.74! 50.08! 109.41" 90.47 


























—, 











































































































=—— 
850 New York Curb Exchange—Weekly and Yearly R 
a ew York Curb Exchange—Weekly and Yearly Record Aug. 5, 1939 
‘a Pap ine  ~ — — — —_— rey ay age in the week's range unless they are the only transactions of the week and when selling outsid 
-~ f outside 
a te nage J ey : . in which they occur. No account ‘g taken of such sales in computing the range for the year. 
extensive list we furnis eco! Cur 
week beginning on Saturday last (July 29, io yer cag hy oe weer Ys the New York b Exchange for the 
from the daily reports of the Curb Exchange itself, and is letented to Lameae ot vey ‘a te or ne poy —s 
which any dealings occurred during the week covered. sia urity, whether stock or bond, i 
| j a Guatre Sales Friday 
Last | Week's Range; for | Range S ‘ Sates 
STOCKS = Nate f Rms I han a wrest Brora sToc | a eee fe | ee eee 
Pa’ Price |Low Htgh| Shares Low | Htgh C = —_ one Week 
edie ead sah oR Zz (Contimued) Par| Price | Low Htgh| Shares Low High 
Acme Wire Co common- 10 | 17% 18 75| 14% July} 18 A % = io: eh 
Aare Supply Mfg— | : y ug = —* *. Gay Fn tea 1 3 % N 700 56 Apr % Jan 
Cc —— © A. --2---------- ‘| eenceloee ss ----| --<--- 18% Feb; 21 June | Bickfords Inc esate ? oy Ms 1CO Mar % Jan 
3%| 3% 3% s00| 3% July} 6 Jan $2.50 conv pref_.----- * aetpapeig 14% 15%) 1,200 13 Jan} 17 Mar 
Atoaworth ‘ite common. 5 , 6% 6% 200; 5% Apr) 8% Jan mY a St Be gereera eres | See re 734 Mar; 40 June 
§ Air investors spunneen = rr 7% th 200; 6% Apr) 11 Jan & Machine Co com 7. 5% 51 5 
up Investors 60 -28|" is] 1% 1%] 100] 1 June} 234 Jam | Biles (E W) common woo=5] 54) 516 Sie] | 100, 806 Jee . = 
Sper _seetesed....--- | 7%! 1302 4s] 200] 13% “Aug| 18 Jan | Bliss & Laughlin com_---5| 10%4| 10% 1134] 2,500) 8. AD om Jan 
saneen 7 southera 60) a eee *16 = n r ma = Ridge Corp com...-1 1% 1 1%) 1 700 b yoo tS ie 
ey AF age ae *| 08 95} 98 400| 71 a 2. rr Blumenthal (8) & Go----+ wm 41, &% 500 ae Apr| 42% July 
peer cs acenns] OOM) Sis OF | 220) Oise taal 8036 Sa | aim at petal =i) | 5% 5M) 100) sen] 6 Feb 
Alliance Invest com .---- a bool % July} 1 Jen oun er a ° ote oo NS oe Se 
Allied Internat Invest com *| x 4 “Jap ? = oe i, Co..---25} _.----|--.-- — 10 Jan} 14% May 
conv pref.....---- 44 er tne 8i¢ Ma ee oh Bern emonennnoe 5M%| 5M 5} 300| 3% Jan} 5% Jul 
Allied Products aie ie 10 =—«10 ico] 744 June 10 AUS ann iat Biltmore com.--*|..----| 1 1%| 400] 1 July} 3 Jan 
Class A conv com ....25 ie ee so” Gieel 16% Jem oP aoe preferred..-.100) 10 | 10 11 200| 7 July! 2436 Jan 
Aluminum Co common=-°/'i19 | 119 122 ‘“seel 62 Agel 181 den mF ey ee |------]----5, --22 =. % July) 5% Jan 
an oan | ie in| ee 110% Jan| 1:6 July | Breeze Corp_-.-- Wo--8) - og 5 ES a 7% Jan| 12% Mar 
Aluminum Industries com* : 5% woes ia “ an . = ++ nme Aeronautical), 1% 7M $ . 2'000 7 Mas 1254 Jan 
- yo penmeen 127 | 127 130%] 2,100! 104 Mar| 141 Jan Bridgeport Fo ony a net: aa? ae 32, Jan) 32 Jan 
98%, breterred - 100 nag sag-+]---zea{ 108, Jan 111% July | _ Preferred........--.100| n76 aml oe os. May| 7h. Mar 
-- iieiohe } ‘ “. | me ‘ 76 } , 
py —_ Co..--100) ___- 46% 46% 20| 44 Suna eon = Brilt Corp clase B--- B.28|---<--|--22-  --2--] ---3 M June 24 Jan 
ames Des Reese com.1 6% 6% 6%] 1,600 BM July oo de ? ass B....-.- 7 - : ie 100 : Apr 1% Mar 
satiate ieeieee i , 2% 100 A 4 
Clase A common....10c) __ WR ie a 2 Apr 2% M Ri 2 preferred ecceeee 100} 29 29. 30 200} 21% Apr 32° dene 
$3 preferred Sipe Wonneley--=-. te S61 200 Jan % Jan “Cla yy ron caer” Sheet Mba aiaetee 100} 9% Jan) 13% June 
asa,......4 °™ 16% 16% 100] 16% July 23 Feb | British Amer Oil coupon..*|____-|..... 2.22.| 2222. 3088 os ts} June 
Amer Centrifugal Corp.-1| _—___. "Hil “Xiool = July] 8 Mar | _ Registered ---.---...- AOE covaper: scone] -+----] OO Gel al ae 
Aum Cities Seer 6 16— ; 3 , % y % Jan a . —— te ie: se Jan 
O88 Dcccocccsccece 25} 34%] 33% 35% 625| 27 Jan| 35 m dep rets ord bearer£1) -- 21 Jan} 24 F 
< < on é é oo 2 > a a b 
Saaee 4 wae warrants-25) 34%4| 34% 341,| 200| 2536 Apr ait = pe oes tng b> lgheas Sleeil lamcanallintantas Taiats 21% july] 2244 June 
Amer ¢ Cyanam nid clase A-10 15] “1% 1%] 900] .1% June) 2% Jan | Am dep rets ord rez.10s 6,9 Fi 
Class B D-v..... Bee eel “sec, “eseek *acees 22 Apr} 30 July | British on PowerclA pee TaeeEieR:. bese. » 1% July 
Amer Foreign Pow cone 2744) 26% 28%| 8,000 18% Apr| 2814 Aug | §Brown Co 6% pref...100|....|_.... ..._-| --.--- 23% Feb) 28 June 
Amer Fork & Hoe com=-3|--— |. sig 800 aif 7 1 dan Brows Fence & Wirecom.1|-----| 5 5%| 600 4s yr " ee 
Amer Ges & Eies com..-| 38/4) 3634 3954/ 13.500) 33 ADe] $046 Be | cee ticmeces|------| * * | 3 “Teg Amel 006 See 
aghaetemn Cemeoad Chose ia 113%) 113% 114 725| 112% Apr| 116 Jan $6 preferred ery -1 ~=----|--> — bay 1% Apri) 4% May 
capes ee rp 10c|__ Rage agers. 7 3 May 4% Jap Brown Rubber Go co “-<-- | -- 30 30 10 30 July 42 May 
Sona...) 3 ss 325| 24 Jan| 29 July | Bruce (E L) Co merece ¢ 4%| 1,800] 2% Apr} 6 Jan 
Amer Hard See he -"5a ro- ==. 33 33 25) 27 Jan| 33 Aug | Buckeye Pipe | eegs CER, Rea ent Cr oben 9, May, 17 Jan 
pee nh: RS es > ee > Buff Niag & East Pr pref 25| 2214) 2214 22 soo] So ol Se hae 
jae tase teeee...ael 7°") O20" 26% Jan| 34% June $5 ist preferred + 22%4| 22% 22%) 2.000 19% Apr) 23) Mar 
a ie a y---20)___. - saa 15 Apr) 18 Mar | Bunker Hill & Sullivan 2.5 105%| 105% 106%| 300) 102 Apr) 107, Jan 
aS ac com...25) 17%%| 17 18 4,400) 13 Apr, 18 Jan | Burma Cor pony yang an 13% 14%, 1,100) Hf Agr, 18% =e 
ane tate Co csmmen ies] toss] task a“| "S3| "OM 25c] is “sen | Canes Biscutt Corp. -12%40|__ ms hi ae 
Pref. i “s ; ‘ 50 4% Apr) 15 Jan | Cab Prod ee en eee ee Apr 2% Jan 
Amer oe ee | MSccoalasee= sansa) osen 54 June| 66 Jan Go cee mee seeneclorass -----| ------ % May 1 May 
Amer Meter Fee DuennnBl------| 6 ii = 108) oe asic us bay Wireless Ltd— | oi ae a eee 
mer ‘ 3 324 ‘ pr); , m 
Amer Fetes & Chemiest. © Beas 70 = 70 i00| 55 Feb| 70 aa Ph a kag ret she £1 . 4 ‘ 100; 3% Feb) 4% May 
pony A paneer | i oe 900| 53% Apr| 9 Jan | Canadian Car & Fay 063617277, eeedieoene [pnts oy oe Es 
Am Superpower Corp com * iaaree * 6% 6%) 1,200 4% Jan 7 June | Cndn Colonial Airwa "aul 4K 7%l 2.300 1934 June) 33)¢ Mar 
ist $6 preferred... %| _% %| 3,600] 3% Apr| 1 Feb | Canadian Indus Al yo---1] 634 674 756] 3.3C0] 8X Mey) Oe ian 
lst $0 preferred. -....-%|...--| 77. 80%| | '700| 67  Jan| 8014 Aug | Canadian 1 render me ee ee ee ee 
PO ny Sanco. 21%| 19% 23 6.500| 13 Apr 7 Feb | Capital City eeeonsn] 1% 14% 1%! 2,100 % Ap 1% June 
American Thread pref---8| 333 3 3%| 1,000| 3} July| 3% Apr | Carlb Syndicate woae| 436] 436 4%) . 150) 436 Sig) OS Mar 
A Big SW igs Sibi 1% 41% 100 1% Jan 1% J Carman & Co class A... 25¢ 16 6 1 3,400 % Feb 1% Mar 
ee tek ---- 2 2%1 oo] 2% Apr| 3% Feb ee eens: =y Se Ee 
CO 12 12 260 10 A 14. Jan | Carnation Co common... -2-- ---- ere keamea 3 A 
stoma El ae : 111 lll . 111% 270| 108% Jan tie Fn ) ern , a 33%| 23% 34 300 oats jen 3i% jay 
yrnsoney Ry oan a su M M 200 4i¢ June % Feb | Carolina P & L $7 we —_— i nn sak. : 4 Ape "16 Jan 
famed se =63| sn 3s 700| 1% Apr| 3% Apr | $6 preferred —— ie i a Be 
s —tn 3 2% 3 | 4,500| 2. Apt] 354 Apr | Carrier Corp common...23| 13 | 13 14 of = oo oe 
ashreterred. = =.= == o| 7%| 7% (7% 1/000] 6% Jan| 7% Apr | Carter (J W) Co Bowook} 13 | 13. 100) 1.000) "8. Sisl “2” bher 
Ass hota Werte osm. 81... % 8695 30| 78% Apr| 95% June | Casco Products cueneceel met 6% 7 600| 5% Feb| 7 May 
Ashland Oll & Ref <8 ------ west cease . 4% July 7% Mar | Castle (A M) common--1 14%) 14% 15% 800; 9 Apr} 154 Aug 
Ashland Oli & Ref Co.---1/ 5 | 5" "6.'| 1,200] 1444 -Ape| 546 Feb | Catalin Corp ‘pmimoa--i0 eegocfowes> n-giol acne] He Mag] 3 ie 
Ampocinted ee 16% June’ 16% June oe se Corp of America 34] 1,400; 2% Apr) 4% Jan 
no or Geposlt rots.....£1/.-..-- 9% 9%) 200] 8 Jan| 10 Mar | Celluloid Corp comman-15 es hey, pb % P< —. a 
mmon... , 7 div preferred.......°| 19% . unel| 5% Mar 
_ popucenann’ f % 4% 800 % Jan| ‘%«. Jan Ad wp Ser s| 1944] 1944 20% 150} 18 Apr) 27% Mar 
a cconcenet, ae a >) ee ee OT Jan | Cent Hud G & Ecom....*|_____ =. f 20] 48 Fen) 61% Mar 
Deel pmoee fil Aled Be i a — a Cent Maine Pow 7% pi i00| 1434 14%] 300) 13% Jan) 14% July 
Aswoo Laundries of aimet=9|...."*|. "S800 an) tr Cent N'Y Pow 5% pret.100) 96 | “5g 6 "| ~~ 320 88 Apr| 97. June 
Atlanta Birmingham Seat aaais Hees 26_0eh eapees 2% May| 2% May | Cent Pow & Lt 7% pfd ee HS ms, | 10032 oa os Apr| 9% Feb 
aeganst BR Co,pret-—-100....|-.--- ----- owe wltaeeieo pag] Te OT] 2.300) 1 Re — Nae | iy 
Atlanta Gas Lt 6% pret 100) -— navsz -eo--| ------| $5,. July] 68 Ape | Cons Staten Elgo com..--1]....--| 4 36] 3.500 314 Ap] ie Jen 
Atlantic Coast Fisheries..°| 334/34 334 1.1001 2 Aprl 44 May | 7% preferred ~~.7- 100| 2222 i ee ee 
Atlantic Rayon Corp -- al — er: OM Po i Conv preterred.—--- 100 — nif ros 3 June "5% Feb 
ee eg) SN e --~---1 eecenn|-o--- ----] ---- une 
Atlas Corp warrante-2--2) i | iis i}4] 2.200] 4 Ape th ae | Ques Pan et ee ao Jan 
ty Corp ...--8 15% 15 ¥4 ci aa 300 13 bens 25% “hs Oaeip Oo oe wees pe: Spee 
Kutomedie Products ~-7-8)-~----| ie tg] 400] yt Fune] 94 Jan | Charts Corp=----—==2 Tig) 20 2—-foo2oS ooo] Sooo So July] 754 duly 
Avery 5 eeoniasgnone” Mate tm ee a a eee se, seacall sosens 212” “Apr| 15” ‘Jap 
vers wcperenn=nab| 6 4% «6 | ght Awl 6” Aes | oe yagh Mig-—----28| 116%) 116% 116% 50| 110 Apr} 130 «© Jan 
8% preferred xw..___ _ 16% 18 | ------ 15 Apr) 18 Aug | Chicago Rivet & M wok eae A > =. = 3 i 
er eariaeee ae nm tc] --"gga] MS May] 15, Feo | Satet Consol a ach...4|  7id| 63% 7M] 200] 5% Apr, 8 Jan 
A a& Trams Corn. 11 3 4 ] June 1% Jan | Childs Co preferred__..100|_____- m4 ) 4 Apr % Jan 
pomee Th jane Corp.--1) 2 2° 2h] 7,300] 2 June} 4 Jan | Citles Service commaa._10| "8% th Ei] 2.300 "hh july *OM Feb 
Atrshire Patoka Collec ------ 43 43 50 3544 Mar 48% May Preferred ease cones) 500) & 54% 1,500 43% Mar 5034 bans 
beock & Wilcox el jak Coen, Sener Sasers uly % July | Preferred BB____- eas P e 5% July 
Baldwin ee 18%| 1844 20%] 1,700] 14 Apr) 2935 Jan Cities Serv P & L 87 pret. + Horne 7334 Sis 130 55 — os July 
7% warrants foreom.| 5%| 5% 5%] 1,800} 4 Apr} 9 Jan | City J ~-y --— ~seencece ]-0-"-" 76, «78% 190) 5346 Jan| 81 Feb 
pre reterred--------80/ 21 | 21, 21%) 200] 15% Ape 2234 Mar | Clty & Suburban Homes i ern: om oo ae ee 
Bardstown Distill — Bi------ 6% 7% 3001 5 Apri 7% Feb | Clark Gunmnelen Homes 10) ------ ee! ae 4% Jan) 5% Mar 
lsta ee RR oT OL the Marl 136 Jan | Claude 1 Si ecne i) 17 | 17 17 100} 15% July| 20% Mar 
Barlow & Selig M -e-l}------ % Me 500 % July 1% Jan | Clayton yrs Ine..1)------ %16 16 100 %~ July 1% Jan 
Oy RA FON ie : . 00) ht Fy] 1088 star | Chovetand Iaee Iam 7~ol 03a] 30% “ai | 750 1% Apr) 3% Jan 
path tron Werte Geen w7il ail is 71 “3saee 4 May| 6% Mar pee Fol ae ds —~— ol 3445 Jan| 742 June 
Baumann (L) Co a Pek. 2,400, 456 Mar! | 855 Jen Ciinehfield Coal Corp. 100 pesens tf TH] 200] Ive duty] 2% Mar 
eferred _...100} - - ---- REPO bases: um Utensil Co...*|------|----- ----- ---z--| 2 
ectinpret yee -==-100| er sae Le et ot oe dic Gis] Sod] Abe] 7 Mae 
$1.50 conv eee * 4%| 3 4% 300} 2% July} 5 Jan p~ =f RN ine..°}------ er diner ta; heer 74 Jan) 9 July 
Beech A ¢Coro. 11. 53 11% 11% 100 10% July 13 Jan 6% conv lopment ord... | ------ ~ 2 400 is Apr 4 Jan 
Bell Aaah Coe Danvocd) OM) St SN) 8a ee ae 11% Feb Ses tae ee me - er! 63 Feb) 4% Apr 
Suen Aboehee 20%} 20 2234] 2,800) 194 July 3635 Jan | Colt’s Patent Fire Arma ““aa7"| 97 we a = 22) one SS 
| Bell Tel of Canada. ..--i00 7) i7ba6 17534 Ge] 164°* Sen] 17854 June Columbia Gan & Heo >| notes Te ae 
ot Pa6& “San | 94 Lh Jan| 175% June Conv 5 41 9 
Se al ae: Oke amma le ann We nie an 
sanecececeee®|------ 4644 4634 25] 27 Jan} 46% Aug 
For footnotes see page 855. 
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rk GurdD ExChange—Continued—Page 2 851 
Pri Sates 
STOCKS Last Week's Range for ¥ 
Range Stnce Jan. 1, Sates 
(Continued) | Sale | of week Rutetons Pe cen Last |Week's Range| for | Range Since Jan. 1, 1939 
Price |Low  Htgh| Shares| Low High — pal baw a el Ge — 
res Low 
Gemeente 08 O Ges-----3} 314] 3 3%) 3,700) 206 Ame 6h fee Association (Phila.)_1| 6634) 66 — 
Commonwealth & Southern ee A eee as Jani, 16 = Jan a Corp...... 10 10% 1034 1 hy 4.200 6% a =. oo 
Games cosszrcoons ts) tap] 6,300) 2 Apr] a2 Jan | Florida WT ee 85. 85%] 100/71. Apr 90 Mar 
Community P& L$6 pref *|"3""| iif 4044] 090] 2594 July] 404 Aug | Ford Motor Go Taeet-=-- 9] 7535] 73% 77) 725) GO Apr| 777% Aug 
Co 38 5 5 uly] 40% Aug | For ce ge ee eneese | neea er 9% 
a why ade: 27% 264 27% 550} 24 Apri 29% fp po bode oe 21 4 1 wiFed pis 
Compu Shoe ~~ % 3% 4% 400 Sig June % Jan | Ford Motor of Can ol A..* a s -" - Bi . vane 43 Mar 
Pht th L- ------ i} 16 15% 16 400| 13% Apr] 16 Jan Mm. 8 bencedieces acess is Abr 23 he 
$3 prete & Coke Secur--* Taeee Geass Pree MySier yes Tay ew: po tey a —— aw <¢ Se ia 
Guan Danan Oo -+----- rn Pron 37 Jan| 37 Jan | Fox (Peter). i ~— seater “apie Gents aber 13 Mar} 2 May 
Consol Copper Mines...-6| Gic| ix ~ @ac| 9 600 4% July} 6% Feb | Froedtert Grain @ Malt— | ---|---~- ~~~~"| -7""7" 10% Jan} 15 Mar 
Commi GR LP Barccns °7| 0% 6%] 9.000) O96 Apr} 8% Jan} Common a 
4% % series B t —=">"* 83 844%] 1,200} 71 Jan| 84% Aug Cons partic pref... eecer~ 8% 85 8% 400 6% Mar 94% Mar 
ons a Se pet---100)... --- 118 119 _30| 116% May] 121% June | Fruehauf Trailer ee P44, ies 17) Jan} 19% July 
ae ie S Sae Gtdi5)* | ads 45°] 150) 23756 ae Se et eee -I----- “| i3* is*| 7 Sel ins sanl oe’? baer 
ae eS .. 2 i ae 6 | nw 22 22 i i 
EZ, eterred. —-----100}......].---. -----| ------ 86. Marl 95 July | Gamewell Co $6 c v pret.*|.----7|-777~ 77777] 777777 34 = Jan) 430 Apr 
Goasol Royalty O8-—. ebay pawn peste 1% Jan| 1%¢ Feb | Gatineau Power Co com.*|.~-77|77272 22772] 722777 83. Mar! 83 Mar 
Cent 4 7% exter pf 100)..° "1 on” ool cs 3 Apr} 6% Jan} 5% | hans Siete weppgelinbets Vranas. 12% Jan| 16 Mar 
Cominental Oll of Mex_-1 pilot Se * es i ie ~ Aug | Genera! Alloys Co. -----. - te oe Soe 500 8 yd He Sle 4 
Seat a See See aig ““Gig| ~“"iaa| 5° “Abe| 080 “dan | amar Gap rccscrd ree c1 | pes 
ok Fas & --- 10% 10%{| 100| 8% Apr] 11. July | Gen Fireproofing com..-.*| ~i3~ a7¢ 1796] | S00] 1606 com te ee 
Cooper Bessewer com.---*| 5%:|. 54% 6 | 400 = Jan| 55% Jan | Gen Gas & E16% mai oi _ a 2 oo os = 
pa i DC 9 aKa SW: PBB — 
= woee--- 4 A”) ol ee ee ee ee ee... 52% Jan 4 
Cob ber we Pee connoos th .---- 14 14 | 300] 1034 Apr] 1456 July Gen Outdoor Adv 6% sig eetere ee “tee Jan} igs Jan 
eas = ape | a IM "a ’ te a an _— Serv $6 pref_...*] 40 40° 41% 30 3334 ‘ae a Mar 
> ‘ 
at aoe i ----2--- | a eee ee 1% June| 3% Mar Gand aeadomtaae Cees Berenageetss ‘ware eee ae! duly 
Cosden Petroleum com_.-1|-~~j 5, 78% 80 40| 74 Feb Mar Common sect” a 
5% conv preterred_._ 5 1% 1% 2%] 31,800 % Mar; 2% Aug $6 conv pret w W__.... S| eel at 2% 700; 1% Apr) 2% Feb 
Courtaulds Ltd Pe 11%} 10% 12%) 2,400 4 Apr} 12% Aug | Gen Telephone $3 pret._.* 80 79 82 470| 62% Apr] gs2 Aug 
Ly =a eens £1|__..-_| 73% 7%| '200] 4% Apr] 73% July General Tire & Rubber | *|---"* 77-7777 46% Apr} 52% Jan 
ee erctenm as77772 19%] 1934 20 600} 16% June} 23% Jan 6% preferred A “100 ;, 
yg Rabon y A epaggeee” peer Pg : | Mie lilieg> Bier Hild mE Dee Water G & Ecom...1|___~- 102% 102%] 50) 954% Jan) 102% Aug 
gramvmseres 4 | x OM) Mey ON GoM | meee aa he | ale eB oS 
D ee ee oe . wer $6 pref...*| 9734) 96 98 os 
Grown Cork internat Ao=*|-~- ii” “iiv"]““ida] 9% stay] a1 July | ler (A 6) comimoa—- | Baten Rect ie “ots 
lw deaphameenne ~ -->--- % % 400 % Ape 1% Feb . (A C) common...%|_____- | 4% 4%! 100 3% Apr a ~_ 
Me eee Meal Meediibese. Milboe: MnO — fier pe. + -Spetaenaeeamee *|------ Jacose sencal conece 28 Feb} 37 Feb 
ystal Ol Ret com..---*|......|...-- -----| ------ jhe Ape] tie July } Glen Alden Coal --------*)"""334/"""334 "4 | “4.300 i i i ae 
Cuban Tobsceo com vt6.8|-"---" "334 ~"357)i00, 2 Feb} 10, Jan  Godohaus Sugars class A.2|......' 24° 24, | “100! 21% Api] 33° ‘Feb 
aks geek.” she 494, 49% 50 54 959! 46% Jan) 56% May 37 penne ee ° apa 1% 300 on —T 3 Jan 
Curtis Mtg Ca (Mo) ._..-5 foaon dt 110% 110% a3 -= 110% Aug Goldfield Consol Mines __1 mone mend wool 3500 O1, , June] 98% Feb 
Darby Petroleum com...6|__--_-| 4% 4%] 200) «+~_3% July a oe | Coe Se ame A...-- Seoceoe| 1% 3 300 134. July a: on 
Devenpors Hosiery Mills_*|______|_____ ve eee i: 14% po 13h Ra P.. Dreserted........-. #]-<---- 16% 17 100, 13% June 13 Jen 
‘Clase _— een ss b= 1634] 1,000} 9 Apr] 17% Mar Guank Masts Vaukh.. serene coves cones] conces 20° July] 24 july 
wecceree-eee~ 0 30 400; 23% Apr} 30% Jul ; . wogslocssce conse erceslocesss| Sa. Om 
Decca Records com ._._ ._1 Y err D ¢ July | Gray Manufacturing Co. 10 “%, 9% 7% Jan 
sera teeewee 7 | Ta) ll 6 A) ae Se] ROE loos or pend al ee lee 
eeceesl eseeee -' . 2 
ry ae apart Roane 2 2 100 shi Apr| 2% May| 7% Ist Ah epee? ™ = 138 129% i. ot an . a 
paca tags ——|~5° ~o|—aaal “PR “By Ses | Sema | Te | Bl te ed 2 Be 
eo, tebe Bleo---= 9 ( 934 case il 5% 6 +4 ‘ 
Detrott Gray tro Fay---1|"i3g| “1 ‘1G| foo) “I sune| ‘1% dau | Grumman Atrerate Rar 1|"“i6}{| “18 eae mined ie Cs 
com _-1 1 4 %] 4,200 
Bewmperpersentl——} eth daa) fe el S| Sere ee lari | sal] all Sel Be 
u —_ 9914 ot aati) 6 amel «this heel G2kl Se | cee eee ee on oe as oeenes > 
Beet Se meas) al au] | “Ae at dee | Sawa S| 2) RAR) a 
ia... 2n...1... .....0...c. 28 Be BF oe st at a iii” 11334] ~-~~a| 103% Jan} 112% ‘Aug 
nd Shoe Corp com. * 37 37 "sal 44 Ms Gypsum Lime & Alabast.* , ae * 4% Jul v1 “4 
Distilled Liquors Corp. .5|_____- . 25) 14 Jan| 28° July | Hall Lamp Co......---- 3 | 2% 3%| 2,200} 1% aol okt ome 
Distillers a ee ener 4% Apr; 1% Mar Hialold Co. 2 wecese------5}_.- ; : 8% Jan rts: 4 
eA 9s amilton Bridge Go com.*|___-..|..--- -----] _.---- 4 
oe ee % Apr} 21 Feb ee Sg ee eee 1% Apr 4 Mar 
oo i com.-1/ 6%| 6% 6%| 3,400) 3% Apr ri Aug Hartiord men ry eee Mart? ieee ier . oa 6. we 
mupb Go common.1|____|_}_ 6 Jul yonovte.-..l) 1%) 1% 1% 600 % Mar 
Dominion Bridge Co. .... ee ee a 934 Mar | Hartman Tobacco Co....*)_____. % % 100 % Jan 1% = 
Dominion Steel & Coal B 25)----_- i1% “ii%| ~""i60| “8x Ape oe EE yey } 13, 156] 200, 1 Apel 154 May 
eainion Teatile Co....°|...-- 1. ; 3 B r 4% Jan | Hat Corpo: Am cl Bcom.1|______ 5% «25% 200 4 Jan Ht: 4 
pesmaten Tar & Chemtents Tne) APE: ES 5 July * od ad Furniture ev pfd-*}_.-..-)---.. -- . 239 ~Mar 23° Mar 
= eaten PEeeategenton senwey ences azeltine Corp... ....-- _ eae 30% 30%| ~~"i00} 21 Apr} 3¢ 
Driver Harris Co-------  paame ie” es toe see 4 yo ron Mar | Hearn Dept Store com.._5|_____- o* Siz| sesl 996 dene 3M 4 
a one} sneoed i 1%| 700} 1% Apri 1% Mar Hela Mining Conn 360|" "7 - ime Pe i ee 14 July) 22% Jan 
Durhats Hosiery i om *|---~~- 72° 7234] 200] 64, Jan} 72% Aug Helena Rubenstein----..°) 434 3% 4c] “"2oo] 3s Feol 494 July 
uro-Test Corp com... a ae ee 700 y} — A. 22. --verccne S|------ 8 : 
Deva ec Sgiers—-oh-v----| Saf Sh) $00) OM Minr, 9 an | Maeda eee aaa it |) csgrcl---geal ge Abel O54 “dam 
gD agg eee is""| 554 10%] 3,800; 736 Abe] 149 Jan | Preferred onwarss...35|..--|--” --..-|.. 00 3a° San 3035 Jan 
ouanon SSE SS = 1% 1% 500 1 Apr 1% Jan Heyden t. -* eeeer 10 10 10% 500 7 Mar 10% July 
435% prior preferred.100(""233; 194 247%] 2,850, 16 June] 2534 Jan Sues thes GeO A...4.....1.2.2. 22222) 22222 a. wae” oe 
Dg ae ge 11%] 9% 12%) 4,250) 6 Apr| 12% Jan | Hoe (R) & Cociase A..-10|_____.| 5% 5%] 400 o. 2 & = 
aes alleable Iron. -25 7 7 50| 53% Aprl 10 Jan| Hollinger Conenl a eer: a 5% 5%) 400] 3% Apr) 8% Jan 
Restern States Corp. -..-8|------ sl casl te daml inc feb | eens Os oso... tl oe or ee 
$7 preferred series A-..*)--—-—- 15° 16:4] 328] 1056 Apr| 195 Jan| Holt (Henry) & Co cl A-.*|...__- . > 200] 7 jus] Be” dar 
gap Wales a nn) on *3is *S | Se Se sual “ait dee | eae he SRM SeeN pepe 11% Jan] 12% July 
--- 3% %4 , 2 une| 4% July | Hormel (Geo A) & Cocom*|_.___.|_.... ..---| .....- 
Economy Goecesy Gheses.® 17% 7 17% 25¢ 14% Apr 17% Mar Cty A eden nallidionn. snail iadeall 2334 May * July 
----- \% Jan dart........*|......| 35% 36%| 125 ~4 
Elec Bond & Share com--5| 10'4| 914 11%4|118,300] 636 Apr 13% ‘gan | 8% peoterred...---- iéol-22277 S63 30) ee ete aeel tite doe 
eee anes 61%| 60% 63 300} 50% Apr| 65 Feb Hubbell (Harvey) ine-- mEpreronemenaee Soneny Snckes 10834 Ape] 11356 July 
pProferred----------*] 69)4| 68% 71 | 7,400] 59 Apr! 724 Mar | Humble Oui & ee ow mae a ae ale ~ 2 Sl — 
ey A tg renee, Bete 22% 24 650| 1434 June| 2934 Jan | Hummel-Ross Fipre Corp 57 | 57) 59 | 3,100; 58 Apr) 69% Jan 
Optio sais Gass. eoee- "isi 1238 4% 500} 3 Mar! 5% Jan Hummel Thom Mice Corb pdowedl ogg — Bae 
Eieetrl ing vtonse-7--a]_.. 2% 14%] Goo} 10 Jan] 14% Aue | SEluplernot Det no re a: 
Elgin ate aera peceey nel cecal Sa et ee ee eee 2 .....1..... .---c) .. 2-0 r 
Empire Dist El 6% pt 100|..-~~-~\-227~ 77722] 77777 fale alt pref stamped. ..100 |......|..... -----| -.---- 544 Mar ox ton 
Empire Gas & | BE iocccccloeses coseel cocess an| 71 June 7% pref unstamped ..100}_....-|...-- -----| ------ 8% Jap 9 Jan 
ois of eoenee -=----- 100} 60%| 59% 60% 70| 51% Feb| 71 Mar Hydrade eed test, -- 92 3% 3 el itt onl oe fen 
19% brelerreds v2 22-100)------ oH oe, i Be | eres ai 30. at. | 150] 20% Abr ai duly 
8 = --.-2100)..--.-| 65% 65% eb, 73 Mar | Dinois lowa Power Co.-.*| 3%] 3% 4%} 700) 2 : 
Empire Power part stock.*|_.____ Beng =— _, ote ~ 36% — &* conv preferred. .... 23 54 23 24%] 2,200 1434 ra 25 ver 
Emasco tex & Equip._5)_.____ 8 s 400} 6 Apri 10 po I iv asreer ctf... ....-- 5M] 5% 6% 700| 3% Mar| 6% Feb 
mw yoy > ne "he 716 6} 2,800 Apr 4; Jan Imperial Chem. indua_-21 wacnee[-e-ee 2-2-0] -0--05 51% May| 86% July 
Ph ccceeccee 284%| 28 28 ‘ Can) coup..*| i5. | is ~15%| 2.300 
Esquire Inc..--.......-1}--.-- ™ “ise {>| {> a = Imperial Oil (Can) coup--*| 15 | 15 15%) 2,300 i jus 7 
Eureka Pipe Line smscoas waaecs ag Se: une 8% Jan Registered - .....----- 154%} 15% 15% 800} 14% Jun 1 
Eureka Pips Line com--60)------|-.... -----| ------ 1535 June] 28° 38” | saipetial Tobacce of Gaa.6] 1634] 1654 16%] 2,800] 18 Apr| 16% July 
ga gl I a > bee oe Imperial Tobacco o: Great ' pr} 16% July 
Fairehild Aviation Saas i ii ii 12 1,900] 9% Jan| 16— Feb indiana Pi ie a aap 6% 6%] 100 % a =: = 
Fanny Farmer Candy soit ccronfow cae bi | ie tee i | i is |e BH May| 14 June 
ee goea------ ai pee 4% Jan| 24 July | 7% preferred..--... 3 15 30 
eee ean... i ------ 6% 74) 400] 4% Jan| 8% Mar indpls P & L.6 4% pt-- 100). 109% 1093] 150] 10058 Apr| 1093 July 
Fed Compress & Whouse25|-—-—- =|. =| 96 See] a6 ates | “tow ncn-vettes dams! ; 
Ferro Enamel Corp-..... i034] “i93¢ “19%4] “1.000] 14% Apr] 22 Mar | | New eine KEN MERRIE eC ‘Toe inde 
Pt i cerelscagadiedens conned ecsnie 3 ————<- + t .  -—_ 
Fidelio Brewery ..._..... —— % is} 1,700 Sie p~ —_ May eo — % % 100 ‘ a 
7% preterred.------ 100|------ 12% 12% 25| 836 rem i. tan 
Insurance Co of No Am.10| 69%| 69% 70% 650 oS SS 
International Cigar Mach * 7 yeaa o_o oe 
aa CT 20% Apr) 24% Mar 
60 series... 60} 19 | 19 2 
oan [ purch warrants.|_.____ lie “. 500 » Mar aise _ 
i Industries Inc.......1 2% 2% 2% 400 2 Mar 4% Jan 
























































For footnotes see page 855. 
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852 New York Curb Exchange—Continued— 
ew York UurD ExChange—Continued—Page 3 Aug. 5, 1939 
STOCKS Last | Week’ - Frida 
(Continued) ue a hae tne Range Stnce Jan. 1, 1939 STOCKS Las. Week's Range = Range Since Jan. 1, - 1939 
Pat\ Price |Low Htgh| Shares Lew High (Continued) pa _, . of Prices Week 
Internat Metal Indus A-_.*|_ “s = was beso = aad 
sncarnas Paper & Pow wart) | 2% ~~2%| 1,600 ti yr one 4 Mock. Jud, Voehringer— ei 
ternatio etrol * ear an OU a ee ; 
ee ng ------| 1k Be Se oe ee ewer 18) 184 1 ee ON fe I 
International Products_..*| 4: an? ai 300| 21 June] 27 Jan | Monarch Machine Tool--*|__-___ ‘. i” 1,300} 344 June} 95% Jan 
rerio ga (6) 8% 66) el eee 88 ee oes ope ee ee 
International Utility— vo ee: Seg ee % Mar % Feb | Monroe Loan Soc A-.---1 is -" 2" 360 1% June} 3% Jan 
TT Mncpsinoces atl 8K 8 ‘ Montana Dakota Util_--10|_____- 100) 1% Mar) 2% Mar 
re a mig fy Fg 100 6% Apr) 10 Mar | Montgomery Ward A Sidi 3: igs 166%\| ~~ i90 5% Jan 7 July 
$1.75 preterred.......° i73 17 2 ™ 16 po % ADr % Jan | Montreal Lt Ht & 6 oone-- 55 66% 190; 152 Apr 172% May 
53.50 prior pref....... * 4 7% 200] 11 Jan 0 July | Moody Investors part pf.*|______ "seer she 1 aa 29% Jan| 3344 June 
Warrants series of 1940--|- | sais, PORE 34 Apr| 39% July | §Moore (Tom) Distiliery_1)__-_.- oe 50} 24% Apr) 31% July 
International Vitamin..-1)____ “9% “a%l ~~ 300 a Feb #33 May | Mtge Bank ofColAmshs._|._.._|..... ....|_..... Bis June 74 Jan 
Interstate Home Equip--1/ 6! $i Bul 1.500 2% July} 4% Feb| Mountain City Copcom Sei} 4 | 4 4%! 2,50 % Apri 5% July 
Interstate Hosiery Milis..*|_ : 3 9/8 ae Bs Apr 7 June | Mountain Producers_--..10 5 5 Riz ae 3% Apr 644 Jan 
Interstate Power $7 pref_.* “"¢ “6% 73 "1075 0% Apr 14% Mar | §Mountain States Pw com* ais - “4 600 4% Jap 5% June 
Investors Royalty......- 1 6 6 7 2 eH 3% Apr 7% Aug | Mountain Sts Tel & Tel 100|______ 134°" 135° 6 300 1 4% Mar 1 4g July 
Iron Fireman Mig vtc--*| 17%] 17 17% 150 os” — 44 Mar | Murray Ohio Mfg. Co...*| -___- 10 «10! a 26 4 Ss 
Irving Air Chute.....-.- 1] 17 17% 17ul 4001 14 Apr| 193 Mar | Muskegon Piston Ring.2}4 “14 | 13% «140 200; 6% Apri 10% July 
Italian Superpower A._.-* : =e oan 14% Mar| 21% Jan | Muskogee Co com. _...-- oA“ 500 9% Apri 14% Mar 
Jacobs (F L) Co_....--.- i] 3 o% 3 1 2 bow ‘ie Apr "16 Mar og 7 pepe a ee ee ------| .7 May! _9% June 
Jeannette Giass Co... .- + ixyl ik 2 re 2% Apri 4% Jan | Nachman-Soringfiiled_-..*) 7 | 7 7%) 2 69 Mar| 70% May 
sar's¥4 Central Pow & Lt— 7 } 1% June} 236 Feb = ~ Fibre com....- ul 7%) 6% «7%! 5 700 5 yr 546 ~— 
% preferred.-...-. 90% of ‘ at Bellas Hess com-...-.- ‘1. 7, ‘a * an 
6% Dreterred.. ...-.-100 ove ro - $796 Jan| 98% June | National Candy Co-_---- : ' 10 Ts] 1,200) te Sune, San 
7% preterred....-.- 10334] 102% 104 Go; 78 Jan 10234 June | National City Lines com_1| i614). 15% i7 | 2.000 % Eebj 9% Feb 
Jones & Laughlin Steel_ 100 tee 26 - 97 3 864% Jan| 107% June $3 conv pref..._._-_- 50 3 Sy: 43 2 “4 2,000 10 Jan} 17 Aug 
Julian & Kokenge com...° anak 5 7 300} 17 Apr 39 Jan | National Container (Del) .1 5 +> i 2 450 33% Jan| 44 July 
Kansas G & E 7% pret_100 115% 115 il 12224 Mar] 30, June | National Fuel Gas. -.....  ascl tsa 1a) ae 5 May! 7% May 
Keith (Geo E)7% 1st prf100 leis. 1234 Mar| 118% May | Nat Mfg & Stores com.._* , 4% 13K); 900) 11 Ape 1356 Mes 
Kennedy's Inc.-......-.- 6) 5%l 5% Bs 300 21% June| 22 July | National Ot! Products....4| ‘eu “a 1 ie 524 May} 6 Jan 
Ken-Rad Tube & Lamp A * , oo .* 4 Apri 6% Jan | National P & L $6 pret.--*| 90 o>” ontcl i'aee 28% Apr) 41 Aug! 
Kimberly-Clark 6% pt.100]| _..._|..... ____- eae: 6 Apr} 9 Mar | National Refining com --.* 92%) 1,900) 69 Apr| 92% Aug} 
Kingsbury Breweries_---1)__-- te vate! RB 05 Feb) 109% July | Nat Rubber Mach_....-- 0) --"374| 3% ~ 3uIl 3. May 54 Jan 
Kings Co Ltd 7% pi B 100). | ssi 90 “3 % Apr Jan | Nat Service common. .-.-. rer 6 3%] 000) 276 Apei 5% Jan 
5% preferred D___..100 —— * 30| 56 Jan; 90 July Conv part preferred__.*|..  |-____ wcre--] ------ lie Jan tig Jan 
Kingston Products. -....- 1 "il "ja Tul 600 38 Jan} 70% July | National Steel Car Ltd...*) ——-—- “50” BO “as Apr} 1% Jan 
Kirby Petroleum...-...- 1%) 1% 1%] 600) 19 Ape! 296 Jan | National Sugar Refining-s|.._-- 10% 1 100} 44, May! 60% Jan 
Kirki’d Lake G M Go Ltd : 4 2% 0 2% Apr 3% Feb | National Tea 5% % pref-10|____ 6 10% 200} 10% Apr} 13 Mar 
Klein (D Emil) Cocom..*) i4.| i4. ia. “one 1% Jan 1% Mar | National Transit__..12.50} §3.| 8% 8%l § 4% June 5% Mar 
Kleinert (I B) Rubber Coi0 4 300] 11% Apr| 14 Aug | Nat Tunnel & Mines..... a % 4+ fs, 200 7% Jan} 8% Feb 
aa oe cee. bul aie aul Seal se, ee | eee e.--3 4 ee i ae oe - e 
Kobacker Stores Inc____- * te: aa 8H ou 2” = 15% Mar | Navarro Oli Co__.__.- ae 14) 4,300 3” y~ bie Jan 
oppers Co 6% pref_..1 = ka: aa pr} 10 Jan | §Nebel (Oscar) Cocom_.-*| ___ Ase WOREEE Som ewN pr 5 Feb 
Kreage Dept teores 60} 60 59 60 140} 54 Feb| 73 Jan | Nebraska Pow 7% oven. 108 < as anes - 2” Mar % Jan 
4% conv 1st pref....100)____ Nehi Corp common..._- Wag | 4a “a7 102 Jan} 116 = July 
Kress (8S H) special pref_ 10 o com scena| “<-70" 45 Mar) 47% July Ist preferred.......... ” ond 4 47 | 1,000) 35 June] 50% Feb 
Kreuger Brewing Co_-.._- 5x1 "5% Biz! 300 11% Jan| 12% June | Nelson (Herman) Corp..-5|____ cee Seka eee 78% Jan) 78% Jan 
Lackawanna RE (N J). i60 384 on 5 44, 50 4% Apr 7 Jan | Neptune Meter class A...*| 6 “6 al - 2% Apr 5% Jai 
Lake Shores Mines Ltd..1) 41%] 4112 42° sib] 38, July! 61% Mar | Nestle Le Mur Co cl 4... : ‘ swt = 300; 4) Apr) §=—6 45 Aug 
Lakey Foundry & Mach.1|_____ Ht ie 2 4 ‘ 32% Marl 50% Jan| Nevada Calif Eleccom.100 ______ eee eters, encne- % Jan 1 June 
Lane Bryant 7% pref..100).___- o% 37 — 3 Apri 3% July 7% _ preferred..._.. 100i... oe 3% Mar) 3% Mar 
Lane Wells Co com_._._- ae ee! See -----| 57 Jan 65 Feb | New Engl Pow a—— | si 3634 Feb) 40 Mar 
——s Utd Bakeries— . sa Manta 9 June, 11% Apr 6% preferred..._-- -100| 7614] 7344 78} ~ 600 . - # ian 
| ee $2 preferred... _-__- * . te ae ) ‘ pr 78'\4 Aug 
. "ese . - 15% Apr} 174% May | New Engl Tel & Tel 100|.. os aie te 18 Apr| 24% June} 
Lefoourt Realty common._1|______ os +t 9% Apr} 11 May | New amen Hole aia 100} _ _ “4: 130 % 120 20); 104 Apr] 120 }=Aug | 
Conv preferred.......*| __ ~~ ‘ ad 44 Apr % July | New Idea Inc common_..*| 11:,| 11% 7 Y 100 July 8 Jan| 
Lehigh Coal & Nav_....- |---| ai% ~"33z] 1,00 7% June} 8% Jan | New Jersey Zinc. “"3s| 55 | 5414 56% 500 104 Apr} 14 Mar 
Leonard Ol} Develop...25) —*:« $1 2: coe 1% June 3% Jan | New Mex & Aris Land__-1 et "ai2 i 4 1,250; 46% Apri 62% Jan} 
Le Tourneau (R G) Inc..1}_____- - wwe "i¢ June % Jan | Newmont Mining Corp-10 73141 73 76 ou 1% Jan 1% Jan| 
Line Mai OOcccsses ll 10%" 11! 650 22 Apr} 34 May | New Process Co vince: Mma Sid 1,200) 5734 Ape] 80 Jan | 
Lipton (Thos J) class A___1)___- : ‘ * 8 Apr} 15 Jan | N Y Auction ae Roe” sages _ ite -----| 24 July} 27 Jan | 
6% preferred........ 25 jc : vats MaRS 11% Mar) 17 Feb | NY City Omnibuu— | pGRS Caso a aamaae 1% Apri 2 Jan 
Lit Brothers common....*|___. 17% July| 23 Feb Warrants -.-.-.- 17 17 17 P 
Loblaw Groceterias el A--* <2 ‘ ae pe 1% ‘Apr| 1% Feb | NY &HondurasRosarioid|. | 24 21 100) 15 Apr) 26 = Feb 
a * a9 $3 - 23% May 25% July N Y Merchandise 10 Boer. “9 = oO 20 July 29 June 
Locke f Steel RS ae 2% ja) *" 100 22 Jan| 22 Jan|] NY Pr& Lt 7% pret--100 “ce0- 12 (112 100 z7% Jan 9 Mar 
Lockheed Aireraft.--..-. al -3asc| 3228 1234) ocool 22,, AO 1336 Mar] _ & peetures- a: 103 105 +4 ey BS 
Lone Star Gas Corp__._. = “stl “st “el Lassl at aul ‘en els Shipbuilding Corp— | os 40/ 99 Apr| 106 June 
Long Island Lighting— ae si 7% Apr 9% Jan Founders shares _-_-... 1 93 9%, 93 
Ee aR ER 1% 1) 11 5.600 . New York Transit Co. a . "e vA 100 6 Apr} 13% Jan 
7% preferred -.....- 100} 39 at as arts % Apr) 1% Aug | N Y Water Serv 6% pt.100} 23. isk 241773 4 Jan 4% Mar 
6% pret class B..-. 400) 3514; 31%, 35) 925} pea Joa) 39,, Aug | Niagara Hudson Power— ‘ i ae 210; 16 Apr; 24 Aug 
Loudon Packing........ + oe oe — 19% Jan} 35% Aug Common.... 10 wus 67 ox on P 
Louisiana Land & Explor_1 4% ; “—* "E00 1% July 1% Jan 5% ist pret........ i00 88 4) ari - ena! 16,600 _5 4M Apr 9% Mar 
Louisiana P & L $6 pret._*|__- 103°” 103 300) 4% July! 7% Jan] 5% 2d preferred _____ 100 oa ay" | ‘Mee | 27744 Apr) 914% Mar 
Lucky Tiger Comb G M_10 i ‘, 40] 8974 Apr 103) Aug Class A opt warrants....|___ ei 90; 66 Apr; 82 Jan 
Lynch Corp common....5| 30 — o4°7 300 "19 Mar ‘6 £eb Class B opt warrants...) ik| 135 1% 6CO! ‘4a Mar ie Feb 
Majestic Radio & Tel_---1| 1%| 1% °1%| 1,400 23% Apr) 34 Jan | Niagara Share— Pra " ia sis 100, 1% July) 2 Jan 
Manati Sugar opt warr...|_. : 4 % , %i¢ Jan 2% Mar Class B common & 5%| 51 «66} 9 | 
Mangel Stores. _........ 1|_. me ale Pe % Jan % Mar Class A greterred......100 5%) 5% i 2,000 3% Apr 6% Mar 
$5 conv preferred_._..*|.___- . 1% Apr| 2% June | Niles-Bement-Pond.----.*|......| 53 53 | 7 Mar 90% Mar 
Mapes Consol Mfg Co...*|....-....... _.._.'____-- 25 Mar 31 Mar | Nineteen HundredCorp B 1 Hecccay ™ 100) 41% Apr 64% Mar 
Marconi Int! Marine w---- -----)------ 19 Feb} 23 July ! Nipissing Mines s| i |- "ik “iil -""6 6% Apr 8% July 
Communica’ns ord reg £1)... Noma Electric...-.----- 1 : : coo 1% game 1) Mae 
Margay Oll Corp........ s-ss--[--55- -22--|---55q] 1536 Feb] 636 May | Nor Amer Lt@Power— | | = nos May, 5% Feb 
Marion Steam eeesoes eau a ap an 3 4 7 OO 14 “4 July 17 Mar Common. 11 13 « 
Mass Util Assoc v t o....1).----- 25 26% 100 2% July 5 Jan $6 preferred._...-..-- *| 631 62% 64% eo r % Apr 1% Jan 
Master Electr! pa aes 4% 4%] 600 4% rm a | ee Rayon dl A-.*| 20%] 19% 220! “00 13% ‘Ape 9283 ‘ion 
@ UB. cccccS}------ ‘ , r an ° , yo ’ 3 a 
May Hosiery Milis Ino— ad 19% 450; 14% Apr| 19% Aug ou ne ae bald 48° 3° 1,000) 14% June} 3136 Feb 
preferred._....___. No Am Utility Securities.*|-____ . = 40) 42% May) 45 Aug 
MeCord Rad & bite B..29| 18<\- "ii ~isc| 1200] 52 Sy] 5524 July | Nor Central Texas Ou tee eer: tego: 4 Apri 1% Jan 
MeWiitems Deedsing...*% 468%| 8° oss 1:900] § ADE] ,256 Jan | Nor Europeen Ot oF hp aeeeste: emp: 2% May| 4 Feb 
Mead Johnson & Co.__..*| 145 143145 ° 150 8 Aug] 17 Jan | Nor Ind Pub Ser 6% pt.100} 991%4| 96 99! 7; he Jan Feb 
Memphis Nat Gascom...6|--.---| 415 47 300 125 Jan} 150% June 7% preterred.......100| 105 104% 107 0; 81 Apr) 99%¢ Aug 
Mercantile Stores com...*| 18%| 18% 18% 300) 3% Jan] (5 July | Northern Pipe Line.....10 Bit Lt iateg 10} 873 Apr) 107 Aug 
Merchants & Mfg cl A__-.1]- -- --- 2 ' 14 Apr} 20% Feb | Northern Sts Pow el A--25 12% 10 6 13 “ul 9! oe H 5 Bir 6, Mar 
Participating SST ie Beemer: 3% Apr| 5% Jan| Northwest Engineering ¢ 15%) 9,900 i” Apr) 13% Aug 
Merritt Chapman &Scott*|} 4%) 4% 4% 600 25 Apr} 28 Mar | Novadel-Agene Corp ae 35 | 35) «| 8B] 15 = Jan} 420% Mar 
ah Tenccen ° . 3% Apri 6% Jan | Ohio Brass CoclBcom...* | 5 8% 90° 400) 24 Apri 35% June 
644% A preferred. ..100 Fuss ee ee ee a May % Jan | Ohio Edison $6 pref......*|____ 106% 106% +44 16 Apr} 26 Jan 
M SS . apa 4 “3z1 ~~ 800 58 Apr} 77 Jan | Ohio Ol! 6% pref......100|____ 106 * r4 . 225 97% Apr} 108 June 
Metal Textile gag Me 2” 2 2 900 % Aug % May | Ohio Power 6% pref...100|___ 1133 i +t 100 1834 June} 112% Jan 
Participat preferred - - 16) - - - - - - i , 1’ Apr| 2% May | OhioP87% Ist pret...100| iid | 113% 114 200) 31134 Feb 118 June 
Metropolitan n— Pe eee ae 32% Apr} 37 July 6% ist preferred ~~" 100 7s 80 104% Jan} 114% July 
$6 preferred.......... =e Otistocks Ltd common...8|_____.|....- ean cannes 97 ~=6Apr| 105% July 
Mexico-Ohio Oll________ SRA ‘Gaepeeesey pees: 93% Apr| 95  Feb| Oklahoma Nat Gas com is "gu 16% 1734 8% Apr) 9% Jan 
Michigan Bumper Corp--1)------ “in ha oo 4 Jan 14,4 May $3 preferred. 45 — - a + 8% Apr) 17% July 
Michigan Gas & Oli. _- Bi ose<s a aml ee eee ot Sl ae pelor pret=zieo| 1103,| 109%, 110% 1,700] 9636 Abr| 112. June 
Michigan Steel Tube--2.60}------ : % June| 2% Jan | Oldetyme Distiliers...-..1| 1%| 1% 1%| 3 00; 963$ Apr) 112 June 
Michigan Sugar Co.____ A Tite. Ome rte i 54 os 8 mt L........ . . . 300 Z = Ht = 
aie dinese<le neue anaes. ete t¢ July % Jan | Overseas Securitiee......*|.....| 3 3 | JD an une 
Middle States Petrol— Berets osens sonnel soenee 2% Jan| 4 #May/| Pactiic Can Co nag Sela: . 3 100 2% yr $34 —_ 
ty ) eerie 33 4 : Pacific oo geet, ee ee eee pr ar 
Class B vtc....._.__. * *o 3% 3% = 3% June} 5% Mar 34% lot pretreat ae 34% eps oft 3,100} 31% Apr) 35% July 
Middle West Gorp com 26} 934| 9%; 10%| 7.900] 532 ABT igi Mer | pee ne pret. 100 ~“sasc] Sy ski 701 ntl deal 9188 pen 
Midland Oit Cor “ : . “ 5% Apr} 10:¢ Aug | Paeific Publie Serv_._. wn 70} 68% Jan} 91% July 
$2 conv pref.......__. a $1.30 let preferred... _*|____. ence caneny ceases 5% Apr) 7% Mar 
Midland Steel Products— cee Fs * 25% Apr) 354 Feb | Page-Hershey ee See ST aie: pages. 200 « Jan) 2235 July 
$2 non-cum div shs__..*} 16 15% 16} 600 Pantepec Ollof Venesuela-| = =| # # # # #=| 99 Jan} 1014 Mar 
Midvale Co_.......____ - Ses? 95% 95% 95} 22 Janj 16% Aug American shares _ 5%| 5 54] 7 
Mid-West Abrasive... -50c|--___-|_- m ON 93  Jan| 109 Jan | Paramount Motors Corp.i|__._ Se) 1) SK Ae oe 
Midwest Oil Co________ 101. 7&%| 7k 7u%i~«700 % Apr! 1% Jan | Parker Pen Co... ee sani 3% Mar) 4% July 
Midwest Piping & Sup__.*| -- -- -- aR as 7 Apri 8% Jan| Parkersburg Rig&Reel_.1| 11 | 11 11%] 900 11 =6Apry 1600 Jan 
Mining Corp of Canada_.*|--__--|-...- _....] ------ 12 Mar; 12. Mar Patchogue-Ply mouth Milis* » ae 8% Apr) 14 Mar 
Minnesota Min & Mig. 77 a7 | 87” “gael 300] gt ee | Pee (D) Grocery A...°|......|-...- aoe Shere 15 Mar; 20 Mar 
Minnesota P & L 7% pf 100) ------|----- < - 37 Jan] 50% July | | Cisse B.---. a ae sac. “taal a00] “te aul ae 
ver Power pref.100|......| 115. ils | 40 pr Mar | Peninsular Telephone com*|______ ‘ : pry) li e 
Missouri Pub ven 4 00 Bi a. oe PA a 115 Jan| 116 May 7% A re elephone —_ bine R rds a 300 29 Jan} 34% June 
: oe 7s . 34% Feb 6% Aug | Penn Edison Co— —— a = 220; 11134 July} 113 July 
$2.80 . 
ae 31 Apr] 38° duly 
Sees eee. pay 5 
Penn Gas & Elec class A_.* 4 4 4 200} 3 June 5M ¥ 
For footnotes see page 855. 
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Friday Sa! 
STOCKS Last | Week's Ran “4 
ge| for | Range Stnce Jan. 1, Sale 
(Continued) Sale | of Prices Week : estan Go theta Last | Week's Range jor. Range Since Jan. 1, 1939 
Par| Price \Low High| Shares how Hioh (Continued) Sale of Prices Week -1, 
so a aastided Par| Price | Low High| Shares Low High 
Pena Trattie ¢ ae sae gatas Pec: 3" = ." — Shreveport El Dorado Pipe 
ay, hae pope BET OE eae pee ond pr ne stam ‘ 
Penn Cent po Kenna 4 1% 1% 4,7 1% June} 24% Feb een Cece. oa 25|------|----- -----| ----r- lig Feb lig Feb 
Saleh ost aeet 4 toni] tenis teste] = Gas an a = Simmons-Boardman Pub— ea ee es a 
Senn Se ue oe ------- ~ 10514 106 80] 9245 yom 106” ro oe Ksucwoocne [acoccsienses ecsnel cocces 16 July} 16 July 
Pennsylvania Sugar com i ckchend 150 150 30] 135°° Apr| 167 Jan | Simplicity Pattern a 1g ig) so tN ee eS 
Pa Water & ay 30} -----<}-~ so- -sarc) -47727 15 Feb| 16 Jan Singer os Gon one tae AM td 100] 1% Apr] 3 Jan 
Pepperell Mtz eager” 78 ‘ 78 78 4 1,150 74 Jan 8454 Mar | Singer Mfg a 167 167 170 80} 164 June; 219 Jan 
erect Circle aa oF ao os . pr} 78 = Aug Amer dep rets ord 
lieu he in taleieands 27 2 27% 1 ‘ onus Pt itincnghstenan, «te 
aa Tire & Rubber. .-1 83 8% 9 | 1 ae i a ore _ potion cdl ORE: oriare: pean sis Jan ov july 
Phila ay A pee 8 8 9% 1,500 5 Apr 9% pes Solar Mis Oe eyes wage’ 5) ------]----- ooeed ~satile 3 June 34 june 
Phila Elee Pow oe anal a ------]-- ese ennnn] ------ 116% June] 118% Feb | Sonotone Corp._...-.... 4 aaa 2% 2% 600} 1% Apri 3% Jan 
Phillips Packing Gon -*| 434 30° ~3034| “"~300| 29/4 July] 3054 Jan | Soma Mtg com. --------- pee 11g 115] 300) 134 Mari 1% Mar 
jinakh ie" 44% 700} 2% Jan 5% June | South Coast Corp com_.. aca 4 5% 300] 3% Apr) 5% Jan 
Commen........ 1 8 7%, 8%| 23,6001 2% A Southern Calif — hei stall liatin 300, 1 Ape «63% July 
Seneesesce oa ‘% > 23, § 9% a 
picony $3 pretseries A--10} 3215/3215 giz] isso] 16° Apr| 36% MR Semmens sors: = oo) ae SC 
Pleree Governor eommon.*|...---| 11s; 11i3| 100} 10, Apr! 183 Feb Sie preferred B_.-.--25 20%| 203 29%)  900/ 30% Je8) 30s June 
Pianey-Dowes Postage g ig ™ — 3 Age 2% Jan Or ae Colo 4 ow cl A25| 234 1% ts, 2 foo fs May ty, ‘tan 
Pitts Bess & LERR....5 ‘ 836 8% 8% 1,600 5% Apr 8% Aug | South = E a died ors ies FESR 42 Jan} 59 June 
Pittsburgh Psp ‘tet 42 42 25 41 Apr 43 Feb Southern Ry gag Pe a 148 Jan} 157>4 June 
Pittsburgh & Lake Erie.5 sig] “Sx, “Sss} 300] “6% Abr| 1236 Jan | Southern Union Gas. -- one 3% 3% 100, 3% Jen) 8 Oe 
Pittaburgh stetuiberetoat 30 aided 52 54 80] 46 July] 64% Jan Preteen a Gee. .o0" besaed 24% 2% 200 1% Apr| 2 Mar 
Pitebureh Pines Gin 351 i0diz| 1003s iiaic| "1,400 6 Apri 8 Jan | Southland Royalty Co-- -35) 1534] 1534 15% 250) 10) Mar) 15% July 
cuwbenss Fit wine 6.) ol iaaiz1 10035 iia3c| 11400] 99 Apel 117 «Maar | Gowth PemnOa.-----38/...°'*| ai” sist] 300 oj Mev) ots oe 
Plough Inc com -}|------]----- -----] ------ % Jan 1 Mar | Southwest Pa Pipe Line- 35) .----- st tk 300] 27% Apr) 34% Mar 
Pacumets om-_.-..-~ 75 eee 10 10 300 7% Apri 10% Jul Spaldi a Pipe Line. 10 wocece ----  -----} -- 18 July} 19% Mar 
Pnoumatio Seale com. .1¢|-...--|..- ee ee TH Ape) 10% duly | Spaiding (AG) & Bros -.2| 436) 4i¢ 44) 1.000) 2 ask au 
ape ee Pen gd De Ch 
ae. | 24a an. ean 1 ep rets 0 “<< 
Power Corp of Canmaa=~=*|-——-—-| sic “Gig] aa] g ABH] aad HRB | gommee Bion Gor Sal} ar ar | igo] 2s] gt 
rok aa mer nigel a] Ma AT Oe A | Bes ep Stes ae] ae | a 
at, ooo 93% 19% a wa-=*}-----|----~  -2---| ---5-- ar ar 
Premier Gold Mining..-1}....-- 1% 13 600] 13% June 724% Jan “tat aie te sos oS — . SS 18° July 
a ae a) aoe | = e.. June Standard Dredging Corp—| ald 200] 20 Apr) 26 = July 
Produ ae ae mL hc ee r 
Prosperity Oo etaas Ba2--*|. =~ ii| "ida “ye San} 1°54 Feb | _ $1.60 conv preferred--30| id” 1% 156] 100) 136 Bev Stk Jan 
Providence Gas ao” ert: 334 3% 300} 3 Apr} 5% Jan | Standard inven — e a. :? 100 9% May] 12% Jan 
Prudential Investors. ...- ‘| 8%] 8% 83%] 100) 7 Jan) 8% Aug | Standard Oil oe ia te i 7 ee Gee 
nvestors....-*}.....- 5% 5%| 400| 5 Apr| 7% Mar | Standard Oll (Neb) 22226]. 16 | iss 16°] 3,500 1M ol is” ame 
eRe a Sele eens Ketel 94 1 ooce D é 16 3,500 6 Feb} 16 A 
roy pn ope a A 44 Jan! 100% Mar we yt (Ohio) com 25] 23%] 23% 24% 1'300 17. Apr} 24% july 
7% ist cad. - "$0 wecece|enere  cne--] ------ 104 Apr| 105% Apr | 3tandard Pow eo 6 ifs ¢ asl oS enn 103 Jan} 107 July 
Public ee. re fetes Saeees 107 Feb} 112 July Commor class B...... * "his *4 16) 2,800 Apr 1% Feb 
37 A pe ndiana— m i et ees ee ‘hee tvenesene, sepeee % 54 300 Apr 1 Jan 
$7 prior preferred......%, 80 | 78 82 3,275] 44% Jan] 82 Aug | Standard Products Go----1).----- a i i a * 
Public Bervice ot =a | 11050] 26 Apr! 441% Aug Standard Silver Lead.---1|_.___. --- sen ine ioe: on peed = «4 
7% prior lien ie PERSSURSSTS “BESS0E KERESS 93 Jan 103% June poe ee fw ly eer 355% 35% 37%} 4,200) 15% Apr} 41% June 
§Pub Util Secur $7 pt pf..*|......|.%  i4| 100 oa = 110 June | Standard Wholesale Phos|~~~—--'__- EE see a ss = 
Puget Sound P & L— = =o deed Pee ey Ss csdlestes, «teat eouel 14 Apr] 15% July 
erred......--.- 70 oe an — tarret e vto.l | % 1% 900 
j= see ee ad ets Phy Rete: Rae 
el ky oe ag ERPEE BEEPS: | espe onwage PO yy be mee a Ts 73% June, 7S ee 
Pyrene Manufacturing -_10 94} 8% 8% 50} 6% Apr) 12 Jan | Sterchi Bros geeres...-..° "a ris eet lo 8 ee oe 
Quaker Oats com wena 104 5 5 100] 4% Feb) 7 June 6% ist oreferred isa a] 3S” 5” 600, 1%¢ July| 8% one 
0% wane 125 125 125 50} 108 Apr| 125 July 5 2d -----50| 33 33 33 2,500} 28 Jan| 35 Mar 
Quebes Power Co_.....- *----77] “Ye% 163% he —" — 158% Jan | Sterling Aluminum Prod-1}------| 5% 6 | CC 200 in tes Oy = 
eae Lie Seeet OOM---9)------|----- -----] - $ Jay] i950 bear | seein Tne--e--cco.221] 352 nega, “eed “9 1 i, 
ee eeniie REC IRE pines: a 1 25 5 3% aT; . 
Raymond Conorete Pile— | | oe ME Kt > 2-11 ag Se cte’ <ukenaeeoll 34 | Ig Fe 
pee a eam ahaa 1234 14 850] 12, Ap 31 Jas tage See SORE peene: ff ea ee 
otees 52 Pere ee Pe ee Pee Cee eee r 
paytheon Mig tne --—--[ ie “1ie] hao] BAe] “Sag San | Sunray Dear Gos e-casscefooo oT ood 6% Abr| 9% Jan 
Reed Roller Bit Go_..... “4 on - 2 100 1% July 5 Jan | 8 On CO.--0-000 5] ---=-- aot ager ere 10 Apr} 12, June 
aston Hiab eoamnsn.° 7 27 27% 500 25 Apr| 33% Jan "536 % a eee rs 2% 2% 2%| 2,900 a” Apr A) Feb 
Relter-Foster Oil... beh REP so oe Superior Oll Co (Calif)..25| 381) 3834 3914| 200] 36 an 40s¢ Mar 
ne ce Elec & Eng’g..-5|______|__... ets Hetent 954 June % Jan | Superior Port Cement 
$Rey olde | Investing ----- Sainte % Kl i00 %q Feb 12}4 Mar es A part...------ ee eee ee 42 Mar) 42 Mar 
Rice Stix Dry Goods=----*{--- =|. af {4 Feb] 2 Jan |, Clams Boom --— 2-05 0)-2222-)--2-- 22-2-] o2o07- 13 Apr] 14% Mar 
Rio Grande V yo 2% 2% 3 900 1% Apr 4 J Tagg ys rD----15/_--..-/-----  -----| --->-- 4 June 54 Jan 
La jo Valley Gas o an “oe A aa: A — ondene 1 area a 36% 3% 200 2% June 54 Jan 
RochesterG&EI6% pt C106 % hq «300 4% May ‘19 May | Tastyeast L ae” seas 32% 32%] 300) 2844 May! 36% me 
0% pretD.....-... 100) i083| i085” ids3c| ~~ 136 100 = Feb] 102—s Feb Taylor Distilling Co a fgpe ee 4 Mel 6S 
ecececcoe= 0 5 25 mays BOSSES sc ecocapesess . oocee, eee ee 
Rochester Tel 634 % pet + lates fos A ee a a13 yo ++ % Aug a Inc common.*} 15%| 15% 16%) 2,600 1“ Mar 2214 yan 
Reeser r & Fendiewen le abil apelin: erat te on Laney tyagh ty ist pft.100}...... 10014 100% 225] 6944 Jan} 100% Avg 
rea moyen IAG a se an Lely $$ 4, yee | anes 105% 105% 50] 94 Jan’ 105% July 
—s | 23%% 23% 20 23%4 , ciate abe toy cece S2ace fer ece 2 M 4 J 
mi eereoe Al ic) ie 24] 420 AN el aug aay | Ramee ome Teh) HS UPB ah 
oni i at ae i wecewo--]| 124] 1244 13 4( 
Root Petroleum Co___._- l 2 2 ° ay pa i — 2% Jan | Tishman Realty & Constr*|____..|----- gre Pan 7 % jon — = 
neil? con? tl sséon 20] 52 BYOB 3001 434 re ax Mar | Tobacco Allied Stocks....*).....-|---.- suabal conceal 402, a = ae 
Roasie International.....° ae ae OM 300 iq Apr %  ~4 = Exports...*|...... 4% 5 900} 44 Apr) 5% Mar 
Royal T: a = eh carl czar. f2gc cd 77a 37 + =Mar 43° i “Ord hae 
pone Me pg 2% 5374) 53% 5A 450] 45 Apr] 71 Jan Def registered ba we fom en oe pris eae me oo Bt”, saan 
i at oer Pee Tesh: 3 ee Pee ee ee eb ar 
— Iron & Steel i! 10%] 10% “il 2.900 =e ae 1284 4 Todd Shipyards Corp-.--*|.--.--. 56 56 25] 45 June} 81 Feb 
oun aoe ee... banns ‘| 47 44 47 150] 35% Apr 7° Aus yu codand '% Oret 100 sale a 20) 9836 Apr ita July 
Se ae 2 91 = @ pewecee Beoese Wt °° -°°*1°"°"s -----] --->-- 
Syemee & Haynes com-_! 1316 ad aos 2 = 3 Jan | Tonopah Mining of Nev-.}|__-.-- % % 100 105% Pep on yr 
yh LS age pbb ane ited on” 2 ag” al “a, —- 
rence Corp “et gabe 3% 7 2u1 ~~ "iool 22 ar Jommon -....-------- oe 1% «#+1% 100 1% Jul 2 Jan 
oe Paper com mariage 5 2% 2 ° 214 8.700 i" —_ $6 Jan | Transwestern Oil Co-...10 3% 314 3% 100 2% Agr r+; Jan 
Salt Dome Ole... =a & os oes May] 50st Feb Fg ng oy ag ee 1e —-4| 1,500) te June} = ie Jen 
OC VN... ------ 9 9 gi ¢ 4 “f ome cee, sooeen "aan 7 8 
Samson United Corp com 1|_..__. 11% lie 30 * a = jen Teptee Castaiee Corp-- 1} 10%} 10% 12 3,700 7% “ao 1354 ‘Mar 
eee ae —— . 4 an A.....--.--- --]} 35'5| 32% 38%] 5,300] 19% Apr| 38% Mar 
a ocecee ze nae 13'4 13% 100 0% "len 13% f+ ~ ap ty tg Oy . a" aie 734 100 3 Abt ott Sen 
Cot aE — o + ? é > + 2 7% «7 7) 
Scranton Elec $6 pref. _--*|---.--|-- — =) oe nan pr TH Bt Ulen & Co ser A pref. ---- | Tlie Bley Bais: a 2 Abr 54 Jan 
Seranton Lace common..*}_____- 303 “20141 "iol 163¢ June 114% Apr Series B pref-...------ ( ee er 2% Junel 3% Mar 
Seranton Spring Brook % June] 22% Jan | Unexcelled Mfg Co----- 10 1% 1% 1% 200 1% Jan 2 Mar 
me Service pref....*} 35'<] 35%% 35% 2501 21 J 4 Union Gas of Canada...-*| 14%; 14% 14% 600} 11 Apr| 14% June 
— n Steel Co com... _-. _ pee ee LY 2001 “5% aaa 351% Aug | Union Investment com.-*|------j----- -- ek | 5 Bon” (eo Se 
ee lie 6 400 r+ 13% Jan | Union Premier Foods Sts-1) 17%) 17's 15% 1,600] 12% Jan| 18% Aug 
Securities Corp general...*| 1! lt 400 %4 oan 1% Jao | Union Traction Co----50/....__|--... --.--| ---.--| 24 Jan 234 Jan 
Soe Ine. -- ims 1 oe oe » Se os” ta avs p+ wor Se ny ees 6%] 6% 6% 500] 34 Apr| 6% Aug 
— 1 qa cum Seee’ loocess aaa we nase 38 x é 
aes Rubber com. .__* 73 ’ 1 g1 2 . an = ‘j¢ Jan | Un Cigar-Whelan Sts-.10c 1% i% i] 23,300 % jay tne = 
|; Yo *opesenge eee igen Pe 12 an 8% Mar | United Corp warrants---. "16 716 } 600 4% Apr %1¢ Jan 
Belgoted Industries — ft ee June} 15 Apr bas ieee Corp----- , a dugg. otgedl deuenn 7 Mar; 7 Mar 
eae | a . 500 rpcom..--1) 2 1% 2%] 10,000} 1 3 
yy stock... _. Ss 6% «6h 1001 446 ae 3 Jan Ist $7 pref non-voting.*;......!| 87 92 ‘| 1806 am rh o2se Mar 
pe Bo ae oa 62 62 zoo] ea” Mey! obit ae | aned O a BT% peel. 100 4| 4 3] 1,100 June} se Feb 
Selfridg _ certificates _ . ea 62 62 50 54 May 1 % Mar United G & E 7% pref. 100 eecesaseesecos § seece] ©2eese 80 Jan 89% July 
rp rov Storee— y 0 Mar | United Lt & Pow com A.* 2 1% 2 6,900 1% July 3 Jan 
an = rete reg... -£1 re eres Ape “u F Common class B..---- «re 1% 1%] 7,800 % June} 2% Jan 
Serrick Sap. trol. - - ; -=-- w--- o----| ------ % Jan Iie May mR OT ee -f FH 7 %| 13,300) 19 Apr] 36% Mar 
RP pe cee ee § oo-*] 2 21% 21% 25} 20% Feb| 23 M 
Seton Leather common...* 5 z 1% July| 1% June $3 preferred ° “| 70. 70 ~4 
—— ; » | $3 preferred....------*|---- ‘i 7 1 
y-teweee A ‘Denn Mining -¢ 3% 3% 3%) 5 809 254 Mar ba Ten Onin dep som ¢ Me | eS oe oe 
Den ining. _é 61 ele , 4 an m dep rete ord reg--- 5M 5} 5} } 
Shawinigan Wat & Pow. |. an oe Oe ee ee oe United NJ RR & Canal 100|.....-|-.---. ----- ware ae” we 
om pe com. -25| 94 sj] “943s ~981g| 1.300] 83° Apr at ae Un.ted Profit Sharing.-25c| _-... - % aj] 500] Sue July i. Jan 
aun weow a 100} - - - - lll 111 360| 107% June 1188 + ned Se el A---) oe 10% 10% 900 9% Mar| 10% May 
5 Se Sa eae  w& & oh ¢ Bepocen eee 1%: 1% 1% 600! 1% Jan| 1% July 
For footnotes see page 855 
—————— =. 
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aa Exchange—Continued—Page 5 
sTOCKS | Freee) week Sales Aug. 5, 1939 
(Conciuded) Sale s Range, for | Range Since rida, 
rel han ace ae p+ => BONDS roe Sales | 
gh| Sha : as , 
United Shoe Mach 5 ~~! a... Htgh (Continued) cae ee ae ee 1 
Pref com. = 84% 84 8G 1, 300 7 Par of sa Week m. i, 1939 
a € i > 1% D A on Low h 
vate Spada sim---t|"~ | “tye “Bi] tool Apel 8774 duly | Oltee Service Se--=---1 : : — 
U 8 and Int'l La -1 4% 4% «43 r 1 = 2% Apr 4% rd v deb 56...-.-.-- 1950} 77 i 79%} 2,000 71% Jan| 84 

Ist pref with - wl 3 .100 3 April 6% J a eS 19581 762 76% 77% |215,000 66 a Ss Mar 
Us warr....19| 63%! 62 64} a a a o8 | auntie bakin. sees) 765] ree Tul 36.000 S Fae 
4) 4 peqamammnet * ba “ 525) 50 Apr| 68 Jen Serv P & L530. 1952 "387 764 77%} 36,000] 67% aan wee Mar 

$1% eearnn=oonae i2%| 12% 13 "aes 1% Apr| 1% May oft eo ccccececesece 9491 88%| 87 8914|177,.000] 72% Jan a oo 
oe tor com... -- _ 2424 200} 10% Apr| 16% Jan | Co manatee Be S 34 Be °57| 88 14 87 89%| 94.000) 7244 Jan oa oo 
U 8 Rubber Reclaiming .- a. 2 23 250, 21, Feb) 274% M nn Lt & Pr 7s A.._1951 Ya] 8754 89%) 74,000) 74% A 8944 Aug 
Siaenone. ee ecg = — ane Apr} 4% Jan Consol Gas Ei Lt & Power ars $128 1314] ------ 1284 June| 131 Feo 

$7 conv a ioe ore] cocers Apr 2 ) 34a ser N_..1971 ‘ e ; ; jee 
| vee Btores a. 54% 5%] 20 4 Jan i a pe. —— 3s ser P 1969 ttt aoe 112 | 22,000} 109% Aprj 113 
oes wan’ Sew ~ Bie fen 1,000 ei oS Gen mise 4348 ss sf] 10754 108 | 59,000] 10634 July| 108 "aug 

--- ¢ > f..esLce + q 

Untvereat Consol O@....10|...- 2% 2% 4 600 1g Apr 1s Sens “= ry a 2 eee $19036 199 | -+---- 125 Jan| 131 Jul 
Univ ad , ¢ . Apr 2 stamped_._1 ssl oe =z 
i it: i a Ban| 735 sity | Oot SP 10l] 18] ay Tet Otl BE AB] Bc 3s 

verest Tnswranse--.-- : or steres i} 92% 93! ‘000| 7 re . 
Seem ei) iol E S| Ms | Sem cer CEN) MBE GIMP) te At a Ase 
Utah-Idaho Sugar --- a “ Jan 9% June | Cuda ‘o 6s_...1944 awee 15716 105716 1,000} 96% Jan 108 4 £ 
Utah Pow & Lt $7 pret._- & ] sy cosh Bee ee «OW hy Packing 3%6_ 1955 we 63 4 65 s'000| 56% } 8% Mar 
Gatiesreeee | | os om) 0) BA Wes | Damware Ei how aie ta3s) = f:100 wh sig “aes| St San 

A : or i ---|3106 106%} ------| 10 

ata etenar aod...-° - i% il 160 14 Jan on Fo it Internat Bri 1969} ------ 10714 108%4| 9,000 10634 ~— ets, July 

Utility & Ind age Re ge 54 26 a 4 Me: ey FL 4% OS a 

-- 416 a eka pri 54 tes of deposit). _- n~ 8,000 44% A 

i a ta 7 6 MY 500 2 Mar *De — 5 mul 4 4 Apr} 10 Feb 

{Ut Pow & Lt common 1 ma 63 8 1,400 1% yo a Feb A EE JA one on esecs: “<< yrl 9% Feb 

ie Seas OSes 1 \% 1 ‘ 4 28,000 lie Mar \% — Gas & Fuel 4s. 1956 68 1 % 4% 3,000 % ‘ane J 4 Jan 

— si bees am | 18% 2014| 2.750] 1054 Ape] 2054 jan | Tee Power & Light 66,2030 BB He oid 11034| 10.000 53% Apr est tae 

ae * sp emmerett : 11 i A a b fas ee ~ 17%| 10,000} 105 ole 

BT a : 1 14) 1,100 : a is -~4 Beire Wat Lek RE be '66|_..-- (1115 $1 14 {117,000 eslt aoe 1124 May 

Venesucian Te Rages -5)_._. -oe Oe ae 20 “Apr| 30” Jan | Empire Elec 5e A....1950|---_-- $1153 117%] ---.--| 10794 fom ue 

Va Pub Serv 7% pret “i60\--i3 ‘6 | %| 1,700 20. Mar| 28 Feb | Ereole vod. 5e_...1952| 103: 10074 108 | 97.008 102. Apr io” ta 

Voge Manufacturing .---.* 54 49% 55 700 ssi ao Sig Jan by dele 3%| 103% 103%] 27,000] 99% Jan 103% ye 
aco Aircraft Co......- Mics ni . ‘an| 55. Aug | Erte Lighting 5s.....- ; 
ney a Ag  eetew 5 3 % ‘, a - ven 500 6 Apr "9 — Erte Lighting — 1963 107 2 2 % 43 4 2,000 39 July 50 

7% preferred... --10 ----| 6 6 500] 3% July] 7% Feb pcsead Was Rerw 64s 1006 07 $4} 10794 108, | 6.000) 18735 gee Ht) ~~ 
Wahl Co common.__-- --- . 10} 5% Apr) 9 F ‘and Residential Mtge | 8914 90%| 44,000} 81 A 0844 July 
Wales & Bond class A on. eet? tee? is ce Fob | , Danke Ge- Sestyd-—-10961|------|$100 102) pr} 91 July 

Yass B o--- 0) ---- % hy u s an Glass7s’ pies ie 2%] ------ 
Walker Mining Co-.---- - Brig 4% 100] 4% Agr Hs: Pod — Power 4aset C 1066 nogenel TA 50 ne cs Fe nnd 104% Feb 
Wayne Knitting Milis-.-5) i3%| 13° ae i ale ne Feb] 1 Mar } moma a Power & Lt 58.1954| 103 18% 99 | 51,000) 89% Jan 7. a 
Weisbaum Bros-Bro ~..6] 13%] 13% 13%] 200 % Aprl 1% J Electric & Gas— 3 | 102% 103%|119,000 — 99 Aug 
Gare Seer |) om a fas | coacerarmammeta] 00 | 0. | a lpnobend 

on tie "ts ee ae : Aprl 5 : 6s_..-1 99 99%] 19,000] 95 
Went Texas UU #6 pret-*| "081; 98 “3141 "0001 354 aay 634 Feb | General Pub Serv fe--1953)- | -- 86% 88 | 10,000] 81 1 me 
West Va Coel & Coke....* Saig 0834 98s5| "80 86°° danl 100°” June Sdieuaet tenon te 4.3088 --az--| 98% 984] 1.000) me Aer! obs july 

— ee aL ‘ an! 1 yon ani 95%| 55,06 Hy: 
wer Maryiegs—— |) St] 8 a ae gs ewe el  e s ml ig Bool 75° tan 
les : Mar| 42 ref 58.1 95 95, 9554) 83,000 87 —- 
weenie sion) | th ae gemma for’ Uesa-cioe| ‘12% "24492 | 1.00] Jao} 33% hug 

ommon ... pr} 50% Jan | Glen Alden Coal 4s_-- 1953} _- Pi, 7 000) 58 Jan 1 
—amdtiind...4 13 ‘ Alden Coal 4s--- ---} $23. ---.-| ---..-| 25 7434 June 
va imoranigd og Soca-ef ooo |.! |) Mag wag] 10, an Gobel (Adolf. #346-—-t041|-—----| 2h 9 | ao steel Foxe Man 
ita R oe gag 7 6% °7 | 300 ay} 10 est etiptiee aly 5 | ~~~ ~ ~— 
Wilma (HO) & Gov 2-s) 7 Gis | iol Bi Mat Tyg str | Same Pow Be stpd.-1060|------| 100 108.°| 1.000 $7 Jan| 91 Mar 
wn 7%) 73 une ------| 106 106 | 1,000) 106 ar 
gw kay ~ymadeneee” Sioa - eu Pe 600, 43§ Ape| | 83¢ duly Gonstsanme & Went 0 'S8).....- 0635 56% jee) cr bene] Bese Jur 
Wills SC RR ipse vengweeers 1% Apr os pm Guardian Investors 56.1948|_____- $46 48 ae: 45 ye 56% July 
Wisconsin? &17% pi i00| | 101 1 oe Soo Hall Print 60 stpd....-1947 ~cansal Stee ake | ghaeel Oe 5 
Wolverine Portl Cement.10| 2 101 101 i 7% Mar| 9 Jan] @ burg Elee 7s_...1935 4] 10244 103 | 25,000) 98 ym 50 Feb 
Wolverine Tube com -10) 24) 2% 2% ool “Sit ae ion at. | *Higmburg Fi ndergrouna| WIPED eoeseh aaeton S ml oO see 
Send | 65 : A 3 me eu _ 

Woolworth (F W) Lta— Pinr, Wag hs 200; 4% a ty — Heller (W E) eee tee as 29% 30 7,000| 18% 

‘Amer dep ret ta— osena] oorers 5 May| 6% 7 Houston Gulf Gas 68..1943|__---- al02% al02%| 1.000] 94% ~~ 30, «July 
Wright Hargreaves Ltd..*| 8 15% 15% 5,000 an aoe ex-warrants...1043|___- 103 44 10334 3'000| 101% a 102% June 
Yukon-Pacific Mining Co- 8%) 8 84| 2.3 12 Apr) 15% Mar! ¢ uston Lt & Pr 334s_1966| 109 +4 cae ee eel a ane 1014 Jan 2a i 

ng Co.5 % % % ,300 74 Apr 8% M Hungarian Ital Bk 7 348°63 9% 109 44 10944] 3,000] 108% an| 103 Apr 

y 300 % Ma 1 ar Hygrade Food Gs A ------| 38 20 | -.-- Apr} 111% June 

y| 1% Jan ood 6s A...1949) 65 | 5 60 aie I. = 

BONDS a Idaho Poe Power 38a 771967 “sone 264 = 67 Pree =. = 68 June 

Alabema Power Co— Sold. Pr & Lt 19t Ge ser A-1953) 105 Se ae tehaal Bal ior AB] 11036 “Pee 

Seon: -1946] 107%| 1 Se ee oan On ieee 103% 1034 104 44 34:00 101% Jan 1038 May 

ref 58_.-.--- 7%) 107% 107%) $ ser C... macl 102 1< 10% 4,000 z ay 

int & ret Se_7-----1960 407 34] 10754 107361 orto Os 6 San) tonsa Maas 6 f deb 5 }4---May 106) 102 ot! 0332 06°] 85,000 oese Ane] i03s2 ams 

cand ------| 103% 1034 8'0¢ an| 105% May Electric Cor » 55,000] 85% J , ug 

let & ret 4}45___- 968} 104 | 103% 104%| 39, 0] 96 Jan} 105 J 6s series A... T947| 1043 an| 96 Aug 

Amer G & El ope -ieee 101%| 101 101% 39:000| 87  Jan| 10434 ‘July 6 448 series B_------ + 04%4| 104% 105 | 8,000) 96 

Am Pow $ 6e..2028).---..) 108 6|136,000] 8144 Jan| 101% uly | Se series O.-----—_- 953|------]3104%4 106, | 6 ee a fal 

pec caer mo | yah a9 SES) 1915 35 | met awn "Sc eve" 1.00 sors Ane! 195% Jay 

mer Seating 68 stp.-1946' 103 103% 103%4| 23,0 3% Apr] 100% Jul oe Se-..-1950| 73%| 68% 84| 13,000] 86 Jan, 

Appalachian Elec i 103 | 103 | 00] 103% Aug| 1067 y Ist lien & ref 5s 73%] 68% 75 | 54,00( an, 99 July 
Power— 3 103%' 2,000 ig % Jan | *Indiana --.-1963} 71 69 000} 50% A = 

lst mtge 4s 99% Apr 104 J polis Gas 5s A 1952| 80 + 74 | 48,000] 49 pre 75 = Aug 

Debentures 4345 _ _ - 1963)..----| 108 108 une | Indpis Pow & Lt 3 4] 81 8234] 10,000 Apr 74 Aug 
Agpeine uae Power Deb 65 2024 107%} 1074 108 «| a7'000 1073 Apr) 111 Mar International Power Seon 199 *| 109 109%| 9-000] 1083 June {28% June 

- ana Gas ~~ = 25 125 ‘ rrl 10736 Mar | 7eseries E.........1957|-- ay 
ye tomo, eS ppb age +++ 103 103 104% mt. 118% Jan +7 Aa uy 's series E__.._.__- 1957 estas ° 47%) 5,000] 36% A 
hanseioend Wee 6340. se} ioe | 106 106%| 47.¢ | 102° May] 105 Feb 78 series F__..... ata ‘ 50 | 13,000] 36% pry 524% Jan 
Associa.ed Gas & ta 67%| 673% 68% ee aie 106% June Interstate Power 58_--1957 “7 4934 4934] 4,000] 41% pe Mer 

Conv deb 4348 O...194» y B68 41% Jan| 68% Aug | Intersta oe ni ao. lee ss — =” ae 

Qeav deb 4340. oo-ioeel 530 45% 45%] 2.000] 31 Feb 58 te Publ ciervice—| 5244 55 | 70.000] 38% Jan i ASS 

v ecee 5 42% oe 'e au ael deans” ; . 

Debenture -------1950} 47% 4532 49% 97000 27% Jan 47 Aue 60 Destecnill 100% 100% 10144) 22,000) 82 J mi 

Cony deb oan 1907 46] 443 47% 127°000 30% Jan} 49% Aug lows Neb L & P ba_21 1957| 10454 104 10444 69,000 77. Jan 102 —_ 
nasoe T & T dep 834a.4°60|_.. 50. 52 | 8, Jarl 4714 Aug | lowa Pow & Lt 434 “1961|------|110: +4] 20,000) 9856 _ 
pr KB LE hi get il we, Stel Saael fae Sel ug | Lowa Pow & Lt 4345..1958|------ $103 105 | -- 9856 Jan} 10434 July 
Atiantie City Ele 3ide"64| 42236 796] 6.000] 7236 Jan] 83 Mar | Iowa Pub Serv be°7-198:| 104 tos 107, | 222222] 108%¢ San| 108°” haar 
prope hay TE wae 10814 108%] 6,000 10836 Jan 106% a Isareo Hydro leo 7a-196% arty eis ee haan 103% ioe 108 36 f—4 

with warrants : pr} 109% June Fraschini 7s_..1942) -- - 44% 44%) 5,000) 38° J =e 

6e without a == 99 60 Italian Superpower 68_ ---| 363 78 | ---- une} 52% Jap 
eotiets tan antsl947 <oRe 196 100 2,000 89 Apr - én Jacksonville — ------ 41 41%] 3,000 + tos ~- 80 Jan 

*Convertib! ae. oe ae eb] 95 beipiioin ean ; y, ar 
Bell Telep of Btn ga=teee 96 96 98%| 6,000 July | Jersey Central Pow & Lt— 4644] 4414 4634) 20,000) 38 J 

lst M 56 series A_..1955 , 82% Apr| 116% Jan eels 104K an} 47 Mar 

lst M 5s series B__.195 PITT 107% 107%| 6,000 Ay C__.....1961 "ioe oe 4 104%! 6,000) 102 M 

series C......_.1 7) 125%| 125 125%] 8,000 1076 re 110% Jan map hy ape ae 110554 10634 11,000) 105% po 105% = 

oon ee 2. _1t127 o we , € wtedete at 1 FOl woncoce ar 
Birmingham Wien aizaloos 148% ase laste 12,600 123 Mar 150% pd Kentucky Utilitiee Co— | __ 125 126 £,000 tos Jan} 108 Mar 
Birmingham Gas 5a wees 99% 9932 100 “| 63,000 1° June] 148% July py A A a ee r961| 103%] 10334 103%4| 4 Apr} 126 June 
— 9 7 ry , = re -- ; 7,0€ 
iver Pow t-ctoes|." "| act ois] “a.oon) Was] 1g) July | $¥e mre #-----taaal-----|s028 195%] “Z:t0o] 190 APT loess fa 
nadian Pac Ry 6s..1 63| 10314] 103% 103% oo I RB Aus | ea ment I.........1969| 101% oe 6 ee) 62.000 93% aol ete July 
p may hy hy Lt 58 -— + 102 102% 4.000 i — 105% sae Lake Sup Dist Fow 34s "g6| 107% sore oF 4 Hye 88% hee eat a 
Cent Ohio Lt & Pr 5s_- <| 10534 106%%| 77,00 pr} 105 M *Leo Secur 6s - 110} 4 107%) 15,000) 100 _— = 
Cent Power 5s = 4B 103. 103% 000} 96% Jan} 107 ar nard Tiets 7s . 4{110% 110!722| 66,000 Jan| 108% July 
Cont Pow & Lt ls D..1957| 96 951 03% 3,000] 101 Apr| 105 May | Lexington Utilities all ------| $25 40 _ 107 Jan| 110% June 
Cent States meee 5.1956) 1044 104% ssahe 2 000} 81 Apr 96% June | Libby MeN & pad yp: 103 103 103% 18.000 22% Jan| 30 Mar 
54s et-warra 5e...1948) 42% 42% 45:6) 73,000) 9834 Apr] 104% Aug | Long Island Ltg le | 42|------| 10434 104% 9'000 95 Mar] 103% June 
Cent States nte...1954| 43) 4: + 44%] 67,000] 35 J 04 July uisiana Pow ---1945} 102%) 101 102 %| 33.006 102% Jan} 105 Feb 
Gent Siaten FST Si4a'sa] 73 || Tig 73° 117,000] 32, Jan 46. Mar | Mansteld mate | 10634 107 "| 28000] 105% Jan] 10754 June 

Ry 44s A... idiand 25,000] 553 Jan| 7: yo soem without warr’ta_1941 sesas 4% Jan) 107% June 
Chie Jet Ry & Union Stoc 10434] 10444 105 | 12,000 ses Hy ie ob yy 438.1954] ------ = 6 ~----| ------ su J 

Yards Se____ k 98  Apr| 105 Ju — =) ty eee eae 1* ida” "| “1000] 1083 Jan| 10536 May 

*Chio Rye be cits. -~ 1927 1024] 10214 10234] 11,000 one oom papell seca! ----- os Jan| 105% May 

ts series B. Ry 630A 62] 80%| 78 80% 50,000] 44%¢ Apr 10434 Jan phis Comm! Appea:— 8 8) os 2° aS: hl 

caren eee | ssa 80 ¥5 9000] 703 Jan 4s Mengel Co conv 434s.1947| ------ 19714 9944] ---- . 
OM. GS Béaccas 72% Jan site Aug Seances Ed toe i971 ---| 9 ww 1,000 4 Apr) 98% July 
5 4s series G.-.- . see Ra 105% 105%; 4,000) 105 Apr} 91% Mar 
-----1965) ------ 109 4 10944] 2,000 107% July} 109% May 
‘ Jan} 110% May 
For footnotes see page 855 
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Volume 149 New York Curb Exchange—Concluded—Page 6 855 
Friday Sales Friday Sales 
BONDS Last |Week’s Range| for Ranoe Since Jan. 1, 1939 BONDS Last | Week's Range| for Range Since Jan. 1, 1939 
(Continued) Sale of Prsces Week |— (Concluded ) Sale of Prices Week —. -- 
Par| Price |Low Htgh $ Low Btgh Par| Price |Low High $ Low High 

Middle States Pet 6348 °45/______ 98 98 1,000} 93% Jan} 99% July — + canal Lt 56..1956} 107%} 107 10754] 38,000] 103 Jan| 107% Aug 

Midland Valiey RR 5s 1943) 62 62 63 15,000! 58 May| 6644 Mar 6s series A........ as 112% 112%} 1,000} 99% an} 112% July 

Milw Gas Light 4%s__1967| 10114] 100%4 10144; 55,000} 93% Aprj 10144 Aug | Tide Water Power 5s_.1979| 9914] 9914 99%] 28,000] 86% Jan] 99% July 

Minn P & L 4}4s__-__. 1878] 102%] 102% 102%| 36,000! 97% Apr] 10254 July | Tiets (L) see Leonard 
Ist & ref 5s__...._. 1955} 107 106% 107 4,000} 102 Apr} 107 Aug | Twin City Rap Tr 5348 '52} 66%<| 6434 6634] 66,000] 50% Jan] 66% Aug 

Mississippi Power 58--1955| 100 9914 10034/139,000| 8234 Jan| 10044 Aug | Ulen Co— 

Miss Power & Lt 5e...1957) 102%{| 102% 103 57,000} 88% Jan} 103 July Conv 68 4th stamp.1950} 41 40% 41 6,000} 31 Apr} 52% Jan 

Miss River Pow Ist 56.1951)____ __ 10944 109%! 5,000] 108% Apr| 110 May | United Elec N J 46_..)949) > t119 aval 2udRe 116% Jan) 119% July 

Missouri Pub Serv 56.1966) 92 87% 92 93,000| 73% Jan} 92 Aug | United El Serv 7s....1956)... 44 44 1,000} 40% Apr} 52 Jan 

Nassau & Suffolk Ltg 56 °45)______ 97 98 13,000} 77 Jan} 98 Auu | ¢United Industrial 6s M - ER $2636 BG FT scene 26% Mar) 28% July 

Nat eS 2% A...2026) 111 110% 111%] 11,000} 98 Jan| 111% Aug *1st s f 6s 27% 27%} 3,000} 23 Apr] 28% June 
Deb 5s series B__-_.- 2030) 106 105% 106%4| 45,000] 92% Jan| 106% Aug = Lt & Pow 68-1075 83% 86 77,000} 68 Apr| 86 Aug 

§*Nat Pub Serv 5a ctfs 1978) ______ Se ye eee 33 Apr} 38 AP 1. -Bicaucesscnccas 87 88 7,000} 72 Apr} 88 Aug 

Nebraska Power 4348-1981) 10914| 109% 109%| 7,000) 107% Jan} 11134 May | _634s..----.----... 1064 107%] 10,000} 104% Mar] 108% July 
68 series A__.__.__- 2022} _....- oS 2 115% Jan} 123% June weit Rys (Del) 5s "52 9054 92%]111,000}) 78% Apr] 9214 Aug 

Neisner Bros Realty 6s '48|_____ - 10914 109%} 1,000] 96 Jan} 109% July | United Lt & Rys —_—- 

Nevada-Calif Elec 56.1956) 8314| 83134 84%/ 45,000} 75} May| 89}4 Mar 6s series A___ 119 119%] 14,006} 112 Jan} 119% Aug 

New Amsterdam Gas 5s '48}_____ _ 122% 12’%| 2,000] 118% Jan) 123% July 6s series A 8244 85 | 20,000} 68% Apri 85 Aug 

N } Gas & El Assn 56 1947) 72%! 71 73%| 77,000} 55 Jan} 73% July | Utab Pow & Lt 6s A202 98% 9934] 36.000] 81% Apr} 99% Aug 

eaieladhetiia dedi iitaindn oe 71%) 71 73 39,000} 54 Jan| 73% July PL eee 99% 100%} 36,000] 91 Apr} 10044 July 
cous deb 5s.....-.-. 71%) 70% 73 (|131,000} 54% Jan) 73% July | Va Pub Serv 5s reat 100%} 99% 101 79,000} 89% Apr) 101 Aug 

New Eng Power 3s. 196) Seale 109% 109%} 1,000] 107% Jan| 10934 May ist ref 5s series B...1950) 100%%| 98% 100%] 55,000] 87 Jan! 100% Aug 

New Eng Pow Aasn 68.1948) 97°{| 975% 98%| 92,000} 87% Apr) 98%¢ Aug] 68..........-..... 946} 96%] 95% 96%] 25,000] 82 Jan} 98 June 
Debenture 5}48_...1954) 995<| 99 9934} 53,000}; 90 Apr} 99% July | Waldorf-Astoria — 

New Orieans Pub Serv— *58 income deb....1954} 12 12 13%] 61,000} 12 Aug] 31% Feb 

a taeatnani 942}______] 10214 102%} 10,000] 99% Feb) 103 July | Wash Ry & Elec 48...1951}__ ___/tio8% _____] ___-- 107% Jan} 111 July 
Income 6s series A_1949) 100%4| 100 101 60,000} 89% Apr; 101 Aug | West Penn .-.2030} 106 106 106 7,000] 104 Jan} 106% June 

New York Pern & Obio— West Penn Traction 5s 60}. | RUB ASE fb dacs 110% Jan} 116 July 
*Ext 4348 stamped_1950/_____- 81% 81%] 3,000} 79 Jan| 86% Mar | West Newspaper Un 6s '44) 60%%| 59 62 | 37,000 Apr} 63 Mar 

N Y P&L Corp ist 4348'67| 105%! 105%4 105%| 29,000) 105% May) 109° Mar | Wheeling Elec Co 68_.1941/____ t105% 108 | -.--.- 105% June] 106% Jan 

N Y State E & G 48 1980} 104 103% 104%] 21,000} 99 Jan| 104% June | Wise Pow & Lt 4s_._.1966) 105% 105%] 7,000] 100% Jan] 106% May 

af § d+ add > + Seer 105% 106 7,000] 104% Jan| 106% June | Yadkin River Power 5s'41|. 105% 105%] 1,000] 102% Jan} 106 June 
Debenture 5e_--..- 1954) _____- 113% 113%| 1,000] 112% Jan] 113% May | §*York Rys Co 5s....1937| 9434] 94  94%4| 24,000] 87 Apr] 94% July 

Nippon E] Pow 0340-21988 Soaeem t51 Be ft aecsas Jan; 58 Mar Stamped 58........ 1947}_____- 94%% 95%41 29,000} 86% Apri 95% Aug 

bina ~ v1 — 1956 95% A 101% Aug 

aseries A_...._- 101 101 101%} 5,000 pr 8 

No Bosto n Lt g Props 48°47). 105% 105%4| 12,000 104 May 1076 May FOREIGN GOVERNMENT 
‘or Cont’ 48-1 58%1 57% 58%] 4,000 an| 58 ug we 

Ne Indiana G & E 68.1952) 10715 10754| 3.000] 107 Mar| 10814 Jan | AND MUNICIPALITIES 

Northern Indiana P S8— Agricultural Mtge Bk (Col) 
5s series C__....... 1966}_____- 105% 105%| 3,000} 1045 Apr) 107 Jan 20-year 76....Apr 1946) 26% 27%] ..-.- 25% Feb| 28% Jan 

series D_......- nae 105% 105%| 2,000) 104% Apr} 106% Jan *7s cttsofdep.Apr '46| t24 ie MS FISTS GRE ka. eRe 
4s series E_.____- ae 104 104 3,000} 102 Apr} 105% May ©20-year 7s....Jan 1947) 2654 30 | ----- 26 Jan} 27 Apr 

N’western Elec 6s stmpda'’45| 1061<| 106% 106%| 6,000) 104 Feb} 108 May *7s ctfsofdep.Jan °47) > $24 2 ae Se ey See es 

N’western Pub Serv 58 1957| 104 104 104%] 17,000] 95 Apr) 104% July *6s ctfsofdep...Aug'47|_____ = > as 24% Jan| 24% Mar 

Ogden Gas 5e__....-- 109 109%! 13,000} 108 Jan} 110% June *6sctfsofdep_..Apr ‘48’ t24 on * Bases eebetinaaks cakes 

Ohio Power 3%s___-- 1968] 109 109 109 44} 53,000} 108% July] 109% Aug | Antioquia (Dept of) Co- 

Ohio Public Serv 48__.1962'_____- 108% 109 4,000] 108 June] 109% May lumbia— 

Okla Nat Gas 4}48_--.1951 105%) 105% 105% 34,000) 104% Mar) 106 Jan *7sserActfsofdep.1945 _—_— Co _—— 8% Jan! 13% June 
5e conv Gebs....... 1946 110'7s2] 110% 110% 78,000] 96% Apr’ 110% July *7sser Betfsofdep.1945 ——_ S00 46 ccccvckoedee 06066 anon Sanee 

Oxia Power & Water 58 '48| 102 102 102%] 25,000} 914% Jan 102% June *7aserCectfsofdep.1945 —_- oo Be Reed 14 June 14 June 

Pacific Coast Power 58 '40)______ t102% 103%] -.---- 101% Jan 104 Mar *7sser Detfsofdep.1945; =| t12% 17 eI 13% Jnne 13% June 

Pacific Gas & Elec *7s Ist serctfsofdep.'57) | til 18 ds 11 Mar 11 Mar 
Ist 6s series B_____- 1941] 11134] 11134 111%] 20,000] 11134 Aug 114 May ©7s 2d ser ctfs of dep_’57|__ til | ES ge: Sr ct erie eee oS « 

Pacific Invest 5a eer A_1948/______ 94% 945%] 21,000} 89 Apr} 94% Aug 7s 3d ser ctfsofdep.'57) tll 18 os tnaiilesiie ibe rsaene annie 

Pacific Ltg & Pow 56..1942)______ 45) ae ey ae 111% July} 113% Jan | Baden 7e_-.......-- oa 060i SS Foo od 17% May| 20 July 

Pacific 2ow & Ltg 5a_.1955) 9414] 94% 95144/190,000| 76 Jan} 95% Aug | ¢Bogota (City) Ssctfs_1945; tll ee ee 15 Mar) 15 #£=Mar 

nD -1964}______ 138 40 a: Jan| 38 June | Bogota (see Mtge Bank ot) 

Penn Cent L & P 4}48.1977| 101 100 101 |133,0c0} 91 Jan| 101 Aug | *Caldas7sctfsofdep.’46] til lh 16% Junel 16% June 

SS 104 104 2,000} 98 Jap} 104% Mar | Cauca Valley 7s...-194%| 165, 16% 16%) 7,000 10 Jan} 16% Aug 

Penn Electric 4s F....1971| 105 105 105%} 8,000] 97 Jan) 105% July 7s ctfs of dep. ..-.1948} $12 Oo es 11% Mar] 15% July 
5s series H_......- 2| 106%] 106% 106%/| 15,000] 106% May| 107% July ©7448 ctfs of dep_..1946) t12 $8 1 .ucccd 6000. Seediobane eimae 

Penn Ohio Edison— Cent Bk of German State & 
6s | Se 1950] 106%] 106% 106%] 6,000} 100% Jan) 108 June Prov Banks 66 B..1951); ie SO hk. ns 22 Jan| 25% Feb 
Deb 5}4s series B_.1959) 105%] 105 105%] 37,000] 9136 Jan) 106% June *6e series A.....- 1952) $9454 $0 | cccu 21% Apri 25% Mar 

Penn Pub Serv 6s C_.1947) 106%4| 106% 106%} 4,000} 105% July! 109} Mar | Columbia (Republic of)— 

eee” eee le” Sy Pare 105% Jan} 108 Mar *6s ctfs of dep_.July 61) a 2 ee Se eee 

Penn Water & Pow 5s_1940}______ 101% 101%] 2,000) 10134 July} 105 Jan *6s8 ctfs of dep..Oct 61} t22 a Be... 19% Feb) 22 #£=Mar 
434s series B_._.__.1968)______ 105% 106%] 6,000} 105% June} 108% Jan | Cundinamarca (Dept of) 

Peopies Gas L & Coke— 63 ctfs of dep...1959) tll . a ae Sea - 
4s series B......__- 1981} 99%] 99% 100 52,000} 91% Apr} 100 July pants 6s.-..-..- ---1955} 9114] 91% 91%] 1,000} 85% Apri 100 Jan 
4s series D._._.__.- 1961} 100%| 100 100%/ 56.000} 92% Apr] 100% July ag EE 1953 85 Apr} 96% Jan 

Phila Elee Pow 534s_.1972/]_____- 112% 112%| 7,000] 111% Apr| 113% July | Dansig Port & Waterways| __ 87 87 1,006 

Phila Rapid Transit 6s 1962). ___ __ 81% 81%] 1,000] 76 Apr} 81% Aug External 6}4s--.--- 1952); t17 ee) © i 21 July} 354% Feb 

Piedm't Hydro El 6s ‘60|______ 45 45 9,000} 38 Apr] 51 Jan | German Con Munic bs Mh! Sania 19% 19%] 2,000} 16% Apr) 20 Mar 

Pittsburgh Coal 68..194¥; _____ 103 104%] 3,000) 101. June} 108 Mar ° = ieee 18% 18%] 4,000] 16% Apr) 20 Mar 

Pittsburgh Steel 66_..1948; ____- 96% 97%) 3,000} 95% Jan) 99 Feb | Hanover (City) 702221980 ee. 21 22%]... 17 Jan} 22 Apr 

*Pomeranian Elec 66..1953)______ t21 CO 17% Jan} 22 June | Hanover (Prov) 638.1949) —- t18% 22 eo 14 Apr} 20 Mar 

Portiand Gas & Coke 58°40) 76 76 77%| 50,000} 64 Jan} 80 May / Lima (City) Peru— 

Potomac Edison 5s E.1956)______ 107 107 2,000} 105% July} 109% Feb 6\%s stamped_.....1958} ts 10 ae ae 1, May} 13 Mar 
448 series F__..- * ee 109 109%] 6,000] 108% Jan] 110 June | ¢Maranhao 7s.....-- 1958} 19% 12 we 6% Jan} 15 Mar 

Potrero Sug 7s stmpd_iv47| 48 48 48 1,000} 39% Jan} 48 July | Medellin 7s stamped_1951) 143{| 14% 14%] 4,000] 114 Jan) 16 June 

PowerCorp(Can)4}4sB ‘59)______ $104 105%} .-..-..- 100% Jan| 105% Mar 78 ctfs of dep_-_-.-.-- 1951) 14 14 14 1,000] 10 Febj| 15 June 

jc 68_ 19054) _____ 21% 21%] 1,000' 20% Feb; 23 Feb *6 4s ctfsofdep.._..1954) t13% 14%] ---- i) Jap} 13 June 

Pablic Service of N J— Mtge Bx of Bogota 75.1947 
6% per certificates! _____ 156 156%] 10,000 146 Apr] 157 June *Issue of May 1927.--..| {26% 28 | .... 25% Jan} 26% July 

Pub Serv of Okiahoma— *7s ctisofdep.May’47| t24 SB | upp ncaleocce sogsslooses ogese 

Dsincucece 1 106% a4 106%] 7,000} 106 June] 108% May Iesue of Oct 1927...-..|__- 26% 30 ae 25 Jan| 26% Mar 

Puget Sound P &4L5%s'49) 95% 97 |325,000} 75% Jan} 97 Aug 7s ctfs of dep_Oct 47} ss} t24 26%} ---- 26 Apr} 26 Apr 
lst & Se ser C_..1950|) 93% 95%|123,000| 72 Jan| 95% Aug | Mtge Bk of Chile 66.1931; t12% #17 ee, 11 June] 16 Jan 
lst & ref 44s ser D.1950| 92 90 % 93%/|209,000] 704% Jan| 93% Aug | Mtge Bank of Columbla— 

Queens Boro Gas & Elec— *78 ctfs of dep-_---- 1946] $24. 0 3D oop ewewe emennfecnne cocce 
534s series A_...... 1952]_____. 97% 98%] 23,000] 63% Jan) 98% July °7s ctfs of dep__._- 1947)... +24 a6 |... caleseus becedenenn conan 

*Runr Gas Corp 6348.1953)______| 131% 45 | ------ 28 Apr} 35 Jan 6s ctfs of dep...1947]..___- +24 oe |. .nocl seege eneselésees.coame 

*Rubr Housing 6 }4s-__1 nae Tr 25 2,000} 21% June; 25 Aug | Mtge Bk of Denmark 5s'72| 84 89 a 85% July] 96% Mar 

Safe Harbor Water 4448 '79|) 107%! 107% 107%] 8,000] 107% Aug] 110 Feb | ¢Parana (State) 7s_..1958|} 115<} 11% 12 8,000 8% Jan Mar 

$°St L Gas & Coke 68_1947}______ 20 20 1,000} 16% Feb] 21 July | Rio de Janeiro 648.1959} | ts 9 mae 5% Jan % Mar 

Sap Joaquin L & P 66 B ‘52|______ 137 138 2,000| 134 Feb} 138 Aug | ¢Russian Govt6s...1919) \% yl 5, % July Feb 

*Saxon Pub Wks 66_..1937)______| +21 OP 10 wastes 20% Apr| 27 £xMar | Seine grep act 1921}... th Fae «xe Sig June Jan 

*Schulte Real Est 66..1951;______ 24% 24%] 3,000} 22 June} 31% Jan | Santa Fe 7s stamped. oe ead 56 58%} 29,000} 47 Apr| 58% Aug 

Seripp (E W) Co 5}48_1943 102 102% 102%] 16,000] 100 May] 103% Mar | Santiago 7e_........ 194 ii 11 11 3.000| 8% May] 14% Jan 

Seullin aa 1951 5%] 55% 57 8,000} 48 May! 65 Jan eo eee nte. tt Meas 11% 11%] 5,000 8% May| 14% Jap 

Shawinigan W & P 44s 67/_.___- 104% 104%] 2,000] 102% May] 106 Feb 
lst 4448 series D__..1970) 1045<%| 104% 104%] 5,000) 103% Mar] 105% Feb 

Wyo Coal 66 1947/_.._ __' 81% 83 2,000} 76% Jan} 83 Mar 

Sou Carolina Pow 58.1957, 99%| 99% 99%} 28,000) 83 Jan| 99% Aug 

Southeast P & L 6s. ..2025| 110%} 110% 110%] 59,000} 94% Jan} 110% July 

Sou Calif Edison 
Debenture 3%(s_...1945) 104%| 104% 104%] 18,000] 103 July| 106% Mar 
Ref M 3%s_May 1 1960) 109%/| 109% 109%] 43,000} 108% Jan] 111% May 
Ref M 3%s B_July 1 ‘69;_____ 109% 109%] 3,000] 198% Jan! 111% May 
Fist & ref mtge 4s_.1960) _____ 10811:6108%| 19,000] 1081;, Aug] 112% Feb 

— a 4s oon Re 104% 104%] 13,000 . \4 — 105% Jan 

Indiana nae a 7} 7% 48%] 18. 9% May| 5 M 

8S’ western Asses Tel be 1961 105 ‘ 104% 105 ’ 5088 10254 Feb os” can * No par value. a Deferred delivery sales not included in year’s range. d Ex- 

8’ western Lt & Pow 58 1957! 103%! 103% 104 3,000} 102 Apr} 104% June | Interest. m Under the rule sales not included In year’s range 7 Cash sales not in- 

So’west Pow & Lt 66..2022).. 98 98 1,000} 81 Apri 99 July | cluded In year’srange. 7 Ex-dividend. 

So’west Pub Serv 68..1945)____ —_/t107% 107%] ------ 104% Jan} 108 May t Friday's bid and asked price. No sales were transacted during current week. 

*Spalding (A G) 5s...1989] 57%) 57 59 | 67,000) 49 July} 59 July * Bonds being traded flat. 
6s etd _.1948| 72%| 69  74%|181,000/ 55 Aprl 741% Aug § Reported tn receivership. 

Conv 6s (stpd)-_-_--- 1948] 72 69% 744%|126.000| 54% Apr| 74% Aug hn following is a list of the New York Curb bond issues which have been called 
Debenture 66__.._- 1951| 71%] 68% 7441267.000|] 55 Apr| 744% Aug | !o thelr entirety: 
Debenture 6s. Dec 1 1966) 7 69% 74 | 72,000} 54 Apr| 74 Aug Cuban Telep 7 %s 1941, Sept. 1 at 105. 
6s gold debs. -_-. 1957] 71%] 69 73%, 11,000} 54 Apr] 73% Aug Southern Calif Edison 4s 1960, Sept. 1 at 108%. 
Standard Investg 534s 1939)... .| 1997 100 | ~---~-~ 87 = Jan} 99% July ¢ Cash sales transacted during the current week and not included in weekly or 
Pow & Lt 64.1957) 71%| 69% 73%|100,.000) 53% Apr| 734 Aug | yearly range: 
eBearrett Corp Ine be-1960 22 21. 22 | 6.000] 18 July) 35. Jan | N> Sates, 
Stinnes (Hugo) p— ad 
stamped 4s..... o40|.___- 53 53 1,000] 50 Aprl 64 ater alae transacted during the current week and not included in 
cannes linen Row de 00 wet i00 10014 11,000 3834 San] 1008¢ rep | Nosales 
iw 6a 1966;______ 100% 100% 0 an ‘ fe - oe 

Teroi Hydro-El 6 4s..1953)______ 43 44 6.000| 38% Apr 53% Jan RN transacted during the current week and not Included 

Texas Elec Service 56.1960) 104 103 % 104 37,000; 97 Apr| 104% May No es “ 

Abbreviations Used Above—*cod”’, certificates of deposit; “‘cons,”’ consolidated; 

“cum,” cumulative; “conv,” convertible; “‘M,"" mortgage; “‘n-v,"" non-voting stock; 

| ‘*y te,” voting trust certificates; “‘w 1,"" when lasued: ““w w."’ with warranta: ‘*x-="’ 
without warrants. 
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The Commercial & Financial Chronicle 
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Other Stock Exchanges 





Baltimore Stock Exchange 


July 29 to Aug. 4, both inclusive, compiled from official sales lists 














































































































CHICAGO SECURITIES 







































































ra | Friday | Sales Listed and Unlisted 
| Last |Week's Range} . | Range Since Jan. 1, 1939 
, Ea Sale of ——— ‘ 4 eek ot G 
2ar| Price |Low gh\ Shar i) D 
Stocks— Par| Price |Low gh\ Shares | ___ low High Paarl HH. Dav 1S & O. 
Ae DOD. on cscs | 21 | 20% 21 7% | $30; 20% Apr| 24% Mar Members Principal Exchanges 
Balt Transit Co com vt c_*| = von on : 759) 7 B em Py rr = 4 Bell System Teletype 

let pref vy $ €....--.---- 1.75 1.7 90 161) c pr an : -_ 

Pe Gas E L & Pow. 53 182 184 65 7 8" 84, Aug Trading Dept. CGO. 405-406 Municipal ay IGO. 521 

4% % pret B...-....- ido s 8% os 5 ay; 121% June 
E sastern Sager Assoc com. 1 4 4% 200 4 Apr| 6% May 10 S. La Salle St., CHIC 

Preferred - bitin 14} 14%) 50} 12! Apri 15146 May 
Fidelity & Deposit. — 128 % 130%} 114) 112 Apr| 130% July 
Fidelity&Guar Fire Corp 10 3] 31} 39| 29% Apr) 35% Jan Friday} Sales 
Finance C» of Am A cor - 9 9 os 8% July) 10% Mar Last | Week’s Range| for | range Since Jan. 1, 1939 
Houston Ol preferred. -2° ‘i ae! : _ 1 aan — pred Y 0 ae 4 Sale | of Prices Week |—_—_——____—- 
Se Se Cc ecademed i IC v0e 40C ug , an -. . D 24 Shar wD H h 
Mar Tex Oil com el A_ se Sepa A a wp 100} 40e July} 1.40 Jan Stocks (Continued) Par) Price | Low High) Shares - __ 
Merch & Miners Transp-- 13% 3% 14 | 35) 13 Jan} 28% July * 35% 37} 206) 28 Apr| 472 Jan 
Mt Vern-Wdb Mills com 100) _ _ - --- 1.00 es 100} 100 Jan) 2.00 Feb yong meeptenr Soe a “ -| = , 203 | 2c " jon 21 i. Apr 
Mt Vern Wood Mills pf 100) ------ 38 35 50; 35 June| 45 Mar T. “90 | 90 90 % 20' 69 Jan 91 July 
New Amsterd’m Casualty | i43| 14 14%4| | 866] 103% “Apr| 1494 July | Amer Tu Series Fest 1e3). _.| 167 169%| 1,177] 147% _Apr| 170% Mar 
North Amer Oil Cocom--1) 1.50 Se fae 8tee 1.00 Feb| 1.50 July Armour & Co common. 5} " 4\ | 3% 4\% S50 3% May 6% Jan 
Penna Water & Power com* - - -- 75% 784) 10) 73 Jan 844 Mar | ‘aro Equipment com-----1|_- 8% 9 | 300 7% June} 1044 Jan 
U 8 Fidelity & Guar----- 2} 22 | 22 2334; 2,510) 16% Apr) 23% Mar | 4.cociates Inv Co com...*| 37 a 50; 30 Apr) 38 June 
- Bons tat nn ill | Athey Truss Wheel cap-. .4 3% 3% aoa Ht: Apr| 8% —_ 

onds— | | . » 4 4%! 2,350) % Jul 8 an 
Balt Transit 48 flat...1975| 27 | 26% 2714|850,500| 19% Apr| 2734 July | Aviation pag bay oe aul 3% 3| 600ol| 8 Apr = 

A 68 flat..-------- 1975, 3 | 31 31 76| 16,200) 22% Apr) 31% AUS | Hastian-Blessing Co com_*| 15 is 18%) 950| 10 Apr) 18% July 

B 58... ~----~---- 1975)... . 85 88 | «(1,000) 83% May| 88 = AUS | Belden Mfg Cocom- ---10] 9%} 944 10%} 300) 6% Apr| 11% Jan 
Read Drug&Chem 51481945 141024! 102% 102%! 1,000! 102 Apr! 102% Mar Belmont Radio Corp. 5%| 534 53 450| 4% Apr, 6 Jan 

Bendix Aviation —-s 24%| 24% 26} 2,200| 16% ADr| 103 —_ 
hoff Brewing Co..--1 10% 10% 10% 600 7% an) May 
Boston Stock Exchange vine & Laughiininceom.5| 20 | 20 2034]  700| 133g Apr, 20% Mar 

u o Aug. 4, both inclusive, compiled from official sal i Warner Corp— 

J ly 29 t g ’ , Pp sales lists aS: aamigth...e«0< oe 25% 26% 1,250) 20 Apr 32 Jan 
Friday Sales Brach & Sons cap_..-.---- , ee 21 21% 40| 17 Jan}; 22 June 

“i Last |Week's Range| for | Range Since Jan.1,1939 | Brown Fence & Wire— 
Sale | of Prices | Week I 1 5% 5% 5% 150} 5 Apr 7% Jan 

Stocks— * Par| Price — Htgh\ Shares Low ' High Class A pref...--.--.- +] | 24% 25 150| 20% Apr 25% July 

| Bruce Co (£ T) com__--- 5} «610 10 10 150} Ye Apr 17% Jan 
Amer Pneumatic Ser Co—| Burd Piston Ring com---1]___-- 2% 2% 150) 2 June} 3% Mar 

6% non-cum pref_...-! 50} - - - 1} 1% 10) 1% Jan 2 May | gutler Brothers--...--- 10 73 714% 7%! 1,650) 6 Apr! 9 Jan 
Amer Tel & Tel..-.--..- 100) 167 \%4 166 (’ 169 « 2, 291) 147% Apr; 170 Mar 5% conv preferred ...30| 22%4| 22% 22% 220 18% Apr| 23% Mar 
Associated Gas & Elec A__1 ss 16 72 ¢ May| 1% Mar | Campbell W&CanFdy cap*|_-_-_-_--| 11% 11% 50 9% Apr, 16% Jan 
Bigelow-SanfdCarpet ptl00, 91 | 91 91 | 10} 67° Apr) 91 Aug | Cent Ill Pub Ser $6 pref-.*| 75 | 74% 75%) 2,750) 64% Apr, 76% July 

NN REET ee 25%| 25% 25%) 160} 20% May! 26% Mar | Central Illinois Secur— } 

Pe Ec ncacaves | 114%; 11% 115 I 4 1144 Aug) 11% July NN ‘ % 100) Ye May % Jan 
Boston & Albany.-.-.-.-.- 100; 75%) 77 75 ¥4| 355| 70% May) 89% Feb Convertible preferred - .* 6%) 6% 6% 200) 4 Apr 6% Aug 
Boston Edison Co-...- 100| 157%, 154 157% 445\2127) Jan! 157% Aug | Central 8 W— 

Boston Elevated-.---- 100) - a 46% 160| 38% Apr) 56 #£=Mar Common..---.------- 1] 1% 1% 1%] 14,150) 1 Apr 1% Jan 
Boston Herald Traveler-.*| 15%4 15 18 44) 209) 16 Apr} 19 Jan a i *| 68 64 «71 540) 45 Jan}; 71 Aug 
Boston & Maine— , ua Cent StatesP&Ltpref...*| 6%) 4% 7% 850; 2% Apr) 74 Aug 

Common (stpd)-_..-- 100) - - 1% 86134] 50 1% July 2% Mar | Chain Belt Co com_._-... | 17%| 17% 18% 300} 15 Jan} 19 July 

Preferred (stpd) -...- 100) 1 1 | 71 % «=6(Jan 2'4 Mar | Cherry-Burrell Corp eom- i 14 50} 12% Apr} 15% Jan 

Prior preferred _--...- 100 7M 1% 67 a 45) 6 Jan} 11% Mar | Chicago Corp common...* ‘| 1%) 1% 1% 4,050] iy Apr 2% Jan 

Class A 1st pref std__100) - - - --- 2 2. 100; 1% Jan 3% Mar ie aga a eeay Na | 36% 37 250| 33 June’ 38% Mar 

Class A Ist pref - - - - - 100} 1%) 14 17%) = 150|1% July; 234 Mar | Chie Flexible Shaft ge 777] 73° 73%] 150) 62 Jan) 78% Mar 

Class B 1st pref (stpd) 100) - - - .- - 1% 1%) 10 144 June 3% Mar | Chie & N’west Ry com.100)____-_- % ¥% | 350) % Apr i Jan 

Class B Ist pref... -- 100) - - - 1% 1%) 50 1% Jan 3% Mar | Chicago Towel— 

Class D Ist pref(stpd)100/) 2 | 1% 2 | 100 1% Jan 5 Mar Common capital_..-.- _, 7: 73 40! 67% Jan| 73 Aug 
Boston Personal Prop Tr.*| 14%); 14% 15 478) 10% May| 15 July | Chrysler Corp common..f| 80%; 80% 84 823} 53% Apr) 84% July 
Boston & Providence...100} 15 16% 18 | 90} 9 May; 23 Jan | Cities Service Co— 

Calumet & Hecla......-- sate 5%) =606%) 166) 4% Apr 8% Jan (New) common..-..-- .  l—F—er | 5% 6 150) 5% July 9% Feb 
Copper Range....-.--- 25| 4% 44|  360| 3% Apr) 5% Jan | Commonwealth Edison— | 
East Gas & Fuel Assn— : we New capital_.......- 25| 307%; 3074 3134] 15,350; 25% Apr, 31% July 

CO Ol .cncce 1% 14} 350 1 Apr 1% Jan | Compressed Ind Gasescap5| 13 13 13% 300) yg Apr; 15% Jan 

4\%% prior pref..-..- 100| 23% 19% 24%| 1,368! 16 June| 25 Jan | Consol Biscuit com------ Bes .| 4% 4% 50 4 July 6% Mar 

6% preferred__...-- 100} ll 9% 11%) 299 6% July} 12% Jan | Consolidated Oll Corp...*| 7! 7% 7% 482 7 Apr 9% Jan 
Eastern Mass St Ry— ™ -_ ie Th | Consumers Co— | 

Ist preferred. ....-. e 65 65 = 65 25; 60 Jan| 77 Mar V.tcptsh pref_.....501__--..| 4% 4% 10 4% May 7% Jan 

Adjustment - . . .....100}------ | 3% 3% 25; 3 Apr 414 May | Container Corp of Acom 20; 11 11 115% 125 9% Apr 16% Jan 
Eastern Lines— oa Continental Steel com_...*)_----- | 26% 28%| 67; 16% Apr) 20% July 

SPD cacenescencs S.cn---| 4 44) 425 4 July 7% Mar | Crane Co com____._--- 25 3 23% | 431; 19% July! 37% Jan 
Economy Grocery Stores.*| 1744) 17% 17% 10) 14 Jan| 17% Mar | CunninghamDrugStores2%|\__..._.' 18% 19 150; 12% Apr; 19 Aug 
Employers Group. ---.--- 24 24 24 | 380) i8% Apr| 24 Jan | Dayton Rubber Mfgcom.*|__-.__| 15% 15% 500; 9 Apr) 17% Jan 
Georgian, Ine Phe) 2a | Class A pref........-35] 30 | 30 30% 230) 23 Apr! 30% July 

Class A pref... .-...20 . 1% 1%! 50) 1 Mar 114 Feb | Decker & Cohn com_. “10! - 2% 2% 10€| 1% > ar 3% Mar 
Gillette Safety Razor... * 61% 6% 7M) 380) 5% Apr & Jan ' Dexter Co (The) com____5 5 5 100} 4 Apr} 54% May 
Hathaway Bakeries— Deere & Cocom........- . 20 20% 325} 15% Jan| 23% Mar 

 ... ar od CLT 29 29 | 50; 20 Jan}; 29 July | Dixie-Vortex Cocl A__...*| 33 | 33 33 50} 31 July; 35% Feb 
Isle Royal Copper Co_.-15 1 1 1% 307) 34 ra 2% Jan | Dodge Mfg Corp com__..*|_.----| 8 9 150! 6 Apr 9 Aug 
Maine Cen— | Eddy Paper Corp (The)_.*, 15%| 15% 16% 200/ 14% Feb) 19% June 

5% cum pref........ ee 17 17 | 95} 10 Apr! 18 Jan | Elee Household Util eap_5 3%| 3 3% 350| 2% Apr 4 May 
Mass Utilities Assoc v t c-} . 2% 2% 480; 2 Jan} 2% July | Elgin Nat! Watch Co_._.17| 21%| 21% 21% 50| 17% Apr| 22% Mar 
Mergenthaler Linotype- --_*| - - 194 19%| 10] 17 Mar} 2214 Jan | Fairbanks-Morse cor . a | 325g 34% 209| 24% Apr) 43% Jan 
Narragansett Racing Aan < p - | Fitz Simons & C D & Dem*|-__---- | 13 13% 600; 10% Apr, 14% Jan 

STDs isin daaiesiseiinin thie Gath do ent 2 4% a 335) 2% Jan! 5% June | Fox (Peter) Brewing com_5|_-_-- | 14 4 14%) 100! 10 Jan 15 Mar 
National Tunnel & Miines.° 1 4 1% 1% 100} 1% July; 2 Jan | Gardner Denver Co com. .*|__---- 15 15 5O| 11% Apr) 15 July 
N Eng Gas & El Assn pref *| 33! 32 33 4 | 105) 15 Jan} 334 Aug | GeneralAmer Transp com5|._....| 50% 50% 20} 40% Apr; 60 Jan 
New England Tel & Tel 100| 120 11844 120 | 676| 10344 Apr, 120 Aug | General Finance Corp com} | --- - - - | 2% 2% 100) i% Apr 3% July 
NYNH&HRR...-- 100|-.-..-| 50¢  50c 34 % June) 1% Jan | General Foods com._..-- o|__.__.| 47% 47% 423| 36% Jan} 4734 July 
North Butte......... 2.50) = 33« 30¢ se) 2,916 30e July; 1.00 Jan | General Motors Corp...10| 4744) 47% 49% 897; 37% Apr! 51% Mar 
Old Colony RR— General Outdoor Adv com*|_.- —- 4%, 4%| 100} 4% July 6% Jan 

CEEOR cancccccscs 100} - - - - - % %| 92 35e June| 1.50 Jan | Gillette Safety Razor com* 7 | 6% 7% 464 5% Apri 8% Jan 

(Ctfs of dep)_...-....-- inal 25e 25e} 29 20c June} 80e Jan | Geodyear T & Rubcom_.*| 27%) 27% 30% 654, 21% Apr) 37% Jan 
Pacific Mills Co. .......- #/_.....] 11% 12%| 60 9% Mar| 14% Jan | Gossard Co(H W)com...*| 11%| 11% 11% 250 9 Apr} 12 July 
Pennsylvania RR-.--..- 50| 18 is 619 | = 676 15% Apr, 24% Jan | Great Lakes D & Deom_.*| 25 25 26 1,450) 18% Apr) 27% Feb 
Quincey Mining Co-___-- 25 1 1 1 | 25} % June| 3 Jan | Hall Printing Cocom_..10| 14%) 14 15%| 1,050 8% Apr 15% Aug 
Reece Button Hole Mach10 17 17 17 10; 14 Feb| 17 June | Harnisehfeger Corp com_ 10! --- 5 5 | 5O 4% July 54% Jan 
Shawmut Assn T C....-.- -<-- 10% 10% 300/ 8% Apr, 11 Mar | Helleman HrewCoGeap 1 9% 8% 9%! 2,100 6% Jan| 9% Aug 
Stone & Webster_...-.-- | 12%) 12 135s; 1,289) 8% Apr| 17§é@ Jan | Hibb-Spencer-Bart com. 25) 35 | 35 35 | 180, 34% Jan) 37 Jan 
Torrington Co (The)... -- 25 2734 28\4) 436) 224 Feb) 28% Mar | Hormel & Co com A_- _..| 25% 25%] 50} 2314 Apr) 25% July 
United Shoe Mach Corp. 3s 84 84 8674| 1,569) 7134 Apr) 87% July | Houdallle-Hershey el B..*| 1234) 1234 13%) 305] 8% Apr) 17% Jan 

6% cum pref........ 47 47 48 44} 150} 41% Apr 48% Aug] Hupp Motors com______. 1 1 | 1% l 1,200 1% Aug! 2% Jan 
Utah Metal & Tunnel Go. 1 62c] 62c 65¢ 420} SOc Apr; 85¢ May | Illinois Brick Co______- 10 4% 4%) 350) 4 Apr) 6% Jan 
Venezuela Holding Corp. “1 2 2 2 50) 1% Jan 2 Jan | [llinois Central RR com 100) _-___- 13%, 13% 305 9% Apr 20% Jan 
Waldorf System. _....... 74) 7% #7 ‘4 105 5% Apr| 7*¢ July | Indep Pneum Tool vte__*| 18 | 18 18 150} 16% June| 22% Jan 
We EE éncccescces <| eakon 2% 2% 10 1% Mar| 344 Jan | Inland Steel Co cap______ | ee | 79% 80% 120| 664% Apr! 94% Jan 

International Harvest eom* | -- . 53% 55 563, 49% Apr 6A Mar 

Bonde— | Interstate Power $7 pref..*, 6%s| 6% 63% 30} 2% Jan| 6% Aug 
Eastern Mass St Ry— $6 preferred. _......... oe 5% 54%! 10 2% Jan 5'6 Aug 

Series A 4s... ...1948| husaee | 91 9114|$50,000; 80 Apr; 94 June | Tron Fire — Mfg vte...*| 17 16% 17 | 100 15% Jan 19 Mar 

Series B S6........ 1948}......| 95 95 2,000) 80 Apr} 96 June | Jarvis (W B) Co— | 

Series C 6s___- 1948 1 101% 101%! 1.000' 92 Feb' 103 = July New a ig ep 1} 13%} 13% 14%| 3,650) 10% July, 14% Aug 

Jefferson Electric Co com.*|__--.-- is% 19 | a bt wo =" a. 

Joslyn Mig & Spl onan | BSE 45 | 00) pr 4 ar 

Chicago Stock Exchange Katz Drug Co a a) ae 5% 5% 500} 3% Apr 5% July 

July 29 to Aug. 4, both inclusive, compiled from official sales lists — ~~ ~~ penenete com_* S os on s| ——- m, aaenl P . _ 
Friday| | Sales | Ken-RadTube&L'p em A *}_- 7% 67% 50 6 Apr) 8% Mar 

Last | Week's Kange| for | Range Since Jan. 1, 1939 Kentucky Util jr cum pf. 50| 43%| 42% 43% 110) 29 Jan) 43% July 

Sale | of Prices | Week | 6% preferred... _... eet: | 94 95%) 40) 69% Jan) 96 July 

Stocks— Par) Price |Low High) Shares | Low | High Keryin Oil cl A com......5)-.---- 3% 3% 200 2% Apr 4 Apr 

} | i— Kingsbury Brewing cap__1! 84 4 4 950 4 Apri ) Jan 

Abbott Laboratoriee— | | La Salle Ext Univcom...5| 1% 1% «1% 100} 15% July) 2% Jan 

Common (new) .....-- Mexassat On 65 | 223} 53% Apr| 65 £July | Leath& Cocom________. -----| 3% 3%] 1,100) 2'4 Apr 3% June 
Acme Steel Co com - - - - - 25) 38%) 38% 38%] 50| 31% Apr| 43 Jan | Libby MeNelill & Libby_- 5% 5% 5%! 221; 4 Apr 6% Jan 
Adams Oil & Gas com. *]......| 6% 6%] 100! 5% July 9% Jan | Lincoln Printing Co com.* bhlene 3 3 | 100; 2 Mar 5% Jan 
Advanced Alum Castings. 5| 2\%| 2% 2%) 100! 1% July) 3 Jan $314 preferred _._._....*/____-. 28% 28% 20; 25 June) 32'4 Mar 
Aetna Ball Bearing com_ -1) eee 9% 9%) 100; 6 Apr| 9% July | Lindsay Lt & Chem com. io 2% 2% 50 1% Apr 2% Apr 
Allied Laboratories com - nl 16 17 300; 11 Apr| 17% July Preferre1__- 10) __ 9% 9% 40) 9% Jan 9% Mar 
Allied Products com -_- io! 10 10 | 50 5 Apr! 10 July ‘ Lion Oil Ref Co com__..- * 13 13% 150i 12% Apri 20 Jan 





For footnotes see page 859 
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Volume 149 The Commercial & Financial Chronicle 857 
Friday Sales Friday Sales 
Last |Week's Range| for |Range Since Jan. 1, 1939 Last af. Bones pe Range Since Jan. 1, 1939 
Sale of Prices Week Sale of Prices "ee _ 
Stocks (Concluded) Par) Price | High| Shares Low Hthg Stocks (Concluded) Par| Price |Low High| Shares Low Hihg 
Liquid Carbonic com... _- a: 16% 16% 10} 13% June| 18% Jar | Procter & Gamble_______ * 2u%| 6154 63%| 578| 50% Apr) 63% Aug 
Loudon Packing com_....*}____ __ 1% «1K 150 1 Apr SOE. Se ME iv cadesdcces-e . ee 16 16 20| 14% Jan} 16 Feb 
Lynch Corp com........5) 30%] 30% 31 80} 25 May| 33% Jan] Rapid----.-----_...-.. . 8 8 10} 7% May} 12 Apr 
McCord Rad cl A________ * 5 5 6 600 5 Apr 8 Jan | U.S. Playing Card_____ 10} 37 37 38 50| 27% Jan| 38 July 
McQuay-Norris Mfg com.*/____-.] 31 32 130) 25 Apri 32 Marj U.S. Printing.......... * 1%| 1% 1% 263 1 Feb 2 July 
Marshall Field com-_-___-_- *| 13%] 135% 14%] 3,850 9% Apr) 15% July NE Sp oe 2 0 0 ows 50} 8 7 8 16 4% Apr 8 Aug 
Merch & Mfrs Sec — ee >: 9 9l6| 1,254 6 Apr 9% July 
SC le Sea 1 4 4 4% 350 3% Apr 5% Jan Preferred _______ 100! _ 93 93 41 73 Feb! 93 July 
Prior preferred - -.....- *| 27 27 27% 150} 26 Mar| 28% Feb 
Mickelberry’s Food com. 1|____-_- 3% 3%! 1,350 2% Apr 4% Jan 
Middle West Corp cap...5 9% 9% 10%} 25,160 5% Apr) 10% Aug 
— United— .z 5% OM e . . a 
gage Detered+| | 2 ws! 11 Ohio Listed and Unlisted S 
uidend Ue 3 ae na 10 Liste nlisted Securities 
6% preferred A_-._. See % % 200 % Jan une 
6% prior lien-.----_--. 7 | 7° 7°] 300] 5 Feb) 7% July Members Cleveland Stock Exchange 
7% preferred A_......- isan 1 1 100 yy Jan 1% Apr 
Miller & Hart pref____-_- oe 2% 2% 100 2 Jan 3 Feb Za 
Me line Mfg com_._......*}._....] 17 17 100} 16 Apr}; 22 Jan \\ & 
a. GILLIS (2) RUSSELLc 
Common............. *|] 52 | 52 54%| 812) 40% Apr| 55% July Oo. 
|) *)__..--| 166% 166% 100 nis pred yt ~~ \ y 
Mountain States Pw 100) ___._- 664% 68 20; 4 ar § y 
Muskegon Mot Spee ye abate 20° 20% Fe a way Unien Commerce Ballding, Cleveland 
vational Standard com.10| 21%! 21 21% pr y uly . 
Noblitt-Sparks Ind com__5| 27%| 26  28%| 2,000) 16% Apr| 28% Aug felephone: CHerry 5050 A. T. & T. OLEV. 565 & 566 
Nor Amer Car com. ___- 20 2 2 2% 250 2 Aug 3 Jan 
Northern Ill Financecom.*' 11%} 11% 11% aos 7 ~~ sore F. 
Northwest Bancorp com--* 9% 9% 9% pr y 
N'west Eng Cocom______ *| 17%) 17% 17% 50| 1444 Jan| 20% Mar Cleveland Stock Exchange 3 
N'West Util prior lien..100) 65 60 67 90; 40} Jan) 67 Aug | July 29 to Aug. 4, both inclusive, compiled from official sales lists 
% preferred...-...100) 25 21% 26% 490; 11 Apr! 26% Aug - . 
Penn Elec Switch conv A 10}_-__-- 14 14 100} 13% Feb) 16 Mar | Friday, 3 Sales 1 
Penn RR capital_______ eae 18 19 435, 15% May| 24% Jan Last |Week's Range) for Range Since Jan. 1, 1939 
Peoples G Lt&Coke cap 100} - -__-- 3834 40% 456} 30% Apr, 40% Feb Sale | of Prices | Week 
Pictorial Paper Pkge com_5}____-. 4% 4% 100} 3% Feb 5 ome Stocks— Par) Price |Low High) Shares Low High 
Pines Winterfron =, ar \% 650 4% Apr 5 an 
Potter Co (The) a ae 1 5% % oe 100 % jenn % Jan | Airway Elect pref --- - - 100) 12'4| 12% 12% 10 6% Apr 13% July 
Pressed Steel Car com____1 8% 8% 8% 175| 634 Apr} 14% Jan | Akron Brass Mfg---_____- *)------ 7% 7% 55) 6% Apr 74 Feb 
Process Corp com______- . ore % % 100 % Aug % Jan | Amer Coach & Body ----- PoE 6% 7 50 6 June 8% Feb 
Quaker Oats Co common._*| 125 | 124 125 130| 108% Apr) 125 Aug | Am Home Prod -____- --1j---.- a52% a52% 2) ----- --2--|oeos == =~ 
Preferred.......... 100}... --- 156 156 40| 14934 June| 157 Jan | City lee & Fuel____- -=-*|-...-- 1344 13% 233} 9 Apr} 14% May 
Rath Packing com_____- 10}....--| 32 32% 200} 27 Apr) 32% Aug] _, Preferred--------.. 100} - - - - - - 9% 9% 4; 90 May) 97 June 
Raytheon Mfg Co— Clark Controller... .----1)-...--| 17 17 100} 15 June} 20 Mar 
Common vt c___._-- 50c|_____- 1% «21% 200 % Apr 2 Jan | Cl! Cliffs Iron pret os aed , 50 51 223} 43 May| 61 Mar 
Rollins Hosiery Mills com 1 1% 1% 1% 150 14% May 2% Jan s tewy Add 50 pref _ - sme pee oi t+, i B. a pe MK 5 
PVG NAUWAy .......- ee % % “a 
Sangamo F. a 1 1 100} 22% Apr a3 Mar | Cliffs Corp v t e___- *| 154%! 15% 15%] 1,614] 13 July! 16% July 
Schwitser ae ees "gy yt “ate 50 7 ‘abe 4 Mar | Commercial Bookbinding-*|_____- 10 #410 55 9% May| 13° Jan 
Sears Roebuck & Co com_*}------ 78 = 880 993} 60% Apr 80 % July | Cooper-Bessemer Corp... *|_-~_ a26 | a26% 80} 20% May| 20% May 
Signode Steel Strap— Goodrich (B F)_...___-- ; Weeds a18¥% al8% 50 ee oe a+ S00 on 
| See . ere 13% 13% 100; 8 Apr} 15% Jan | Goodyear Tire & Rubber-_*|_____- 127% a30% 101} 30%; July Feb 
Preferred_.._---..... 30|_.__-- 29. «29 10| 22% Mar} 2934 July | | Preferred..__..-..__.*|_____. 40 40 25) 37) May, 40% cn 
So Bend Lathe Wks cap..5| 19%| 19% 19% 250, 16% Apr| 20 Mar | Hanna (M A) $5 cum pret | -----| 10134 101% 10; 9745 May) 101% Mar 
South Colo Pow A com__25|_____- 2 2 10) 1 July 2 Aug | Jaeger Machine --____. *|----- 17% 17% 25 15 Apr| 22% Mar 
Southwest G & E7% prf100)._....| 109 109 10} 104 Jan) 109 July | Lamson & Sessions - . -~- S | 3% 3% 415] 2% July) (4% Jan 
Spiegel Inc com_-_-_____- 2} 12 12 12% 550| 9% June} 16% Mar | McKee (AG) B__-___...*| 39%! 39%, 39% 155; 31 Feb) 30% July 
St Louis Natl Stkyds cap_*| 75 75 75 40, 65 May| 75 Feb Medusa I ortiand Cement +} - ei 16 16 55 14. Apr 174 Mar 
Standard Dredge— Metro Paving Brick _ - , 1% 1% 164 1% Aug 2% Jan 
IR 1 1% 14% #1% 200 1% June 2% Jan | Monarch Machine Tool. - 7 a 19 19 25 15 Apr 22% Mar 
Convertible preferred.20} 10%| 10% 10% 150} 9 Apr| 13% Feb | Murray Ohio Mfg._.....*|....-.| a10% al0% 21 8% July 9 4 Jan 
Standard Oil of Ind____. 25| 24%| 24% 25% 625), 23% apr| 29% Jan | National Acme ‘ 7 onal Gan ee 15) 15% Mar 15% Mar 
Sterling Brewers Inc com I 2% 2% 2% 550 2% Apr 2% Mar National Refining new___* 4 4 258 3% May 5% «Fe 
Stewart-Warner.__..____5)_____- 9 9 150 9 Apr| 12% Jan _ Prior pref 6% - ------- * és 40. 40% 58 39% July} 48 Feb 
Sunstrand Mach Tool aa 8%] 8% 8%| 1,050} 7 Apr! 103 Mar | Nestle LeMurA--__--___*| +<)  a” ant” -— nm Ae os ae 
Swift International--___ 15} 26%| 26% 27% 410) 24% July} 28% Feb | Vhio Brass an *| | 20 20 110 17 Apr . une 
a J, ee 25| 17%| 17% 18 1,750} 17 Apr] 19% Jan | Otis Steel. -------._____*| a10 = al0 75) 8 Apr) 12% = 
Thompson (J R) com. ...25|....- 3% 3% 100 3 Mar 3% Jan | Packer ¢ ee *| ; 9 i) 50 z Apr 10 +, y 
Trane Co (The) com____. Peeper EE 15% 250| 11% Apr| 16 Juiy | Reliance Electric —._~._--~£| =---| 30. _ 10 300 934 June) 11% > ar 
Union Carb & Carbon cap *|--__--| 82% 84%| 511] 66 Apr} 90% Jan | Richman Bros..........*| 37%| 37% 38 | os cla wa 
United Air Liaes Tr cap_5| 12 12 13 577| 7% Apr| 13% Mar | Stouffer Corp A__-..-..-*|.-...-| 35) 35, +4 5 san PP 
U 8 Gypsum Co com.._20)...---| 87% 92% 150| 77% Apr| 112% Jan | White Motor 30| ----| a9% aon B.. 954 May| 95% May 
Utah Radio Products com *|_____- 1% 2%] 2,700 1% Apr 2% June | Youngstown Sheet & Tube*!- a40% a433 351 _ -.- ----!-..-- ~--- 
Utilities & Indust— 
== a 5 % % % 6 u% Jan 16 Feb 
Conv preferred. _...... 7 1% 1% 1% 250; 1% Apr 1% Feb 
want Cocom__..*| 17 17 7 20; 15% Jan} 18% Feb 
DOniesencnes , aes 1% 1%] 700 % Feb) 1% Aug WwW L & C 
Walgreen Co common... -_*| -..| 22% 22% 270| 15% Apr| 23% July ATLING, ERCHEN O. 
Western Un Teleg com.100/ 26 | 26. Y oe 182] 16% Apr, 28 Aug Members 
10use F:] & Mfg com__50/|_-...-| 1077 2 83 Apr| 119% Jan 
Wieboldt Stores Inc com.*|__.___| 8 8 50 6% July} 10 Mar New York Stock Exchange New York Curb Associate 
Wisconsin Bankshrs com_* 4% 4% 4% 200) 3% Apr 5% Jan Detroit Stock Exchange Chicago Stock Exchange 
oodall Indust com_.._- 2 4%, 44% 4% 300) 3 Apr) 5% Jan 
Wrigley (Wm Jr) eap___.*|.____.| 84% 84% 106| 74% Apr| 85% Jviv Buhl Building DETROIT 
‘ « Z ol © 5 Or 
Zenith Radio Corp om..°| 19%} 19% 20%) 4,250) 12 Apr) 22% Jan Telephone: Randolph 5530 
Bonds— | 
Commonwealth Edison— | 
eb 348... .......1958) 124 123% 124% |$59,000' 105 Apr! 124% Avg 
Detroit Stock Exchange 
July 29 to Aug. 4, both inclusive, compiled from official sales lists 
Friday | Sales 
Cincinnati Listed and Unlisted Securities Last |Week's Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 
W D G RA DI SO N & C O Stocks— Par| Price | Low High| Shares Low High 
os ; 2 “ Alien Electric com . ..---- 1| 1% 1% 1 Ms | 200 14% Feb 1% Jan 
Members Auto City Brew com_--.-- 1 3le| = 30e = 3 le 300|  25¢ Apr 40¢ Jan 
Cincinnati Stock Exchange New York Stock Exchange Reléwin Rubber com ..--1 no 355.| At, ok Ps = a = aise = 
DIXIE TERMINAL BUILDING, CINCINNATI, O. ie ics an 12i4el “rag 1%] ‘100 145 Apr| 28, Jan 
Telephone: Main 4884 Teletype: CIN 68 Casco Prod com - iodine 2. Sel 100| 15 Aug) 15 Aug 
Chrysler Corp com_._-.-5|..---.| 8134 82%| 1,621] 56% Apr| 84% Mar 
Consolidated Paper com " eocan! ie. ated +4 rf P~-- ro — 
Continental Motors com. 1) 4 245} 2 y une 
Cincinnati Stock Exchange Consumers Stee! ---[-22.21| Bie Bie! 100} Boe July} 1.00 Jan 
: P P _ P Det & Cleve Nav com . _- 10] 75e Sle 5a! 70ce May 25 3} 
July 29 to Aug. 4, both inclusive, compiled from official sales lists Detroit Edison com .. 100] 123 | 122 124 132| 101 Jan| 124 July 
Friday| | Sales Det Gray Ironecom ._-- --4] 1% 1%} 300 1% Apr 1 % Feb 
Last |Week's Range| for Range Stnce Jan. 1, 1939 Det-Mich Stove com 1 , 1% 1% 1,350) 1% July 2 Jan 
Sale of Prices Week Det Paper Prod com a 1 : 1.00 1.00 535) Sse July! 2% Jan 
Stocks— Pai| Price |Low High| Shares | Low High Det Steel Corpcom_.---.£) 11% | iy i> eal he —_ ie ao 
Durham - bbalnnwke 4 4 5 Feb 2 2 
Aluminum Industries ..-.*)______| 5 6 | 23 3 Mar 6 June | Ex-Cell-O Aircraft com. -3} si niditailibe | 20% 20% | a 15 Apr 23 *% Jan 
PONE ccsanes casueed , 5 5 100 2% Mar 5 July | Federal Mogul com O.-n---) 17% FR | 1,005) 12 Apr; 18 July 
Burger Brewing --...--- ss 2% 2% 2% | 50 1% Jar 2% July | Fed Motor Truck com__---*|--.---| 3% 3%} 125 3 Apr 5% Jan 
Champ Paper pref. ____ 100) - - - _- 100 =100 37; 98 June) 1014, Mar | Frankenmuth Brew com__! 2% 2% 810 14g Apr 239 July 
Cin Gas & Elec pref__.100)__.__.| 107 107%! 9F| 10344 Jan) 109% Jan | Gar Wood Ind com 3} - 5% 5%! 525 4 Apr 7% Jan 
Cin Post Term pref... 100) ---_- 90 90 | 4; 90 Aug! 92 Jan | General Finance com. - Bj. een] 23 2% 100 ; 1% Apr 2% July 
Cin Street.............50] ict 2% 2% 43) 114 June 3 Jan | General Motors com 10} 47%| 47% 49% 2,588 38 Apr; 51% Mar 
Cin Telephone... ..... .50} ..- 97% 98 | 1% SS Jar 9916 yuly | Goebel Brewing com - - . 1| ith 24 2%) 350 2 Mar 2% Jan 
Coca Cola A... .-.- Ee --| 150 160 | 20; 145 May); 162'% Jan | Graham-Paige com - - 1) 62e 65c) 1,085 62c July}; 1.25 Jan 
fo fe, 4 mene 10% | 55 7*%4 Ap 1274 Apr] Hall Lamp com + 3 | 2%%4 3%) 2,370 2 Apr 3% Aug 
Eagie-Picher......... 106 9% 10% 440 7% Apr 14‘ Jan | Hoover Ball & Bear com 10) | 13 % 13! 215; 10 Apr| 13% Aug 
a 106 100 100 F; 100 Jan, 100 Jan | Hoskins Mfg com - em --| 13% 1 3% 100 13 July 16 Jan 
Early & Daniel...._..-_. * 24 24 10; 24 Apr) 25% Jan | Houdaille-Hershey B *| 12%| 12% 13% 1,180 a Apr| 17 Feb 
Preferred . ..100 ‘ 119 110 10, 109 Apr 112 Jan | Hudson Motor Car com.-*| 5'4 5% 5 298 4% Apr 8% Jan 
Formica Insulation ._____  - | 13% 13% 10 9% May, 131% July | Kingston Prod com 1} 1% 1% %1%| 1,050 1% Apr 2% Jan 
«eee * | 29 2914 | 7§| 25 Apr 30 July | Kresge SS) com -__-.--- 10; 26% 26% 26% 246; 20% Jan) 26% Aug 
Hilton-Davis pref_______f|__ |} 25 25 25; 23 Apr| 26 Mar | La Salle. - - | o« 1% 1% 200 1 Jan 1% Jan 
OY Ee ae * 41 41 41 | 50| 34% Jar 41% July | Lakey Fdy & Mach com. a eosan 3% 3% 200 2% Apr 3% July 
iinet nara niin edhil i aeilies di 12 12 107 s Jar 13 July | Masco Serew Prod com . ._ 1) 66¢ 66ce 75e 890 55e June 96¢ Mar 
ist preferred ........ 100) . . 101% 102 110; 100 Jan, 102 Mar | McClanahan Oil com . ——— l6c 20¢ 600 12e Apr 30ce Jan 
Kroger _ _ . OPS 28% 28% 29% 470 20% Apr 2'\% Jviy | Mich Sugar com - *) | 38e 40¢c| 2,350 30e June 50ce Jan 
National Pumps_______.*! 1s! I 1 100 % Julv' 2's Feh Preferred ____ 10) . 4 100 2% Jan 4 May 
For tootaotes see page 859 ° 
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July 29 to Aug. 4, both inclusive, compiled from official sales lists 
Friday) sales ¥ 
M AVA LIER O Last |Week's Range| jor | Range Since Jan. 1, 1939 
Sale of Prices Week 
. « Stocks— Por Price | Low High\ Shares Low High 
MEMBERS American Stores__._---- * 13%) 13% 14%) 945) 8% Apr 14% July 
New York Stock Exchange Chicago Board of Trade American Tel & Tel___-100)_____- | 16734 168% 55| 148% Apr, 170% Mar 
3ankers Sec C 3% 3%) 33 3% ly 44 Mar 
Los Angeles Stock Exchange San Francisco Stock Exchange oe c ~~ — 3 i gps: fy i3%e os . ” yes 45, 2 y= 
Bell Tel Co of Pa pref_.100 __..-- 121% 1223 89| 117% Apri 124 Mar 
623 W. 6th St. Los Angeles Teletype L.A. 290 Budd (EG) Mfg Co___-- _ Meese 5% BY 148} 4% Apr, 8% Jan 
oa Menses< 45 45 | 5| 35% May!) 50% Jan 
Bade haya aaa 5 ae outa 4% 4%| 225} 3% Apr, 5% a 
Chryaler Cofp. .. -6..65-: eae 83% 83% | 35, 58% Apr; 84% Mar 
Los Angeles Stock Exchange Elec Storage Battery __100 _____- 28% 29% 689| 23% Apr) 30% Jan 
: : sat : General Motors - - ..---- 10 47} 47% 49%) 463| 3634 Apr; 51% Mar 
July 29 to Aug. 4, both inclusive, compiled from official sales lists Horn & Hardart (N'Y) cm*|..._- ‘| 35 35° 20| 35 Apr| 38 Jen 
Friday Sales Lehigh Coal & Naviga---_* 2% 2% 2%! 1,723 1% June 3% Jan 
Last |Week's Range| for Range Since Jan. 1, 1939 Lehigh Valley.......-- 50 _- 3% 3%) 282 3% Apr 5% Jan 
Sale of Prices Week Nat'l Pwr & Light_ ----- * 9% 8% 9%! 1,483 6% Apr 9% Aug 
Stocks— Par| Price High| Shares Low High Pennroad Corp v t c__---1)__._- 1% 1%| 2,847 1 Feb 2% Feb 
Pennsylvania RR_~_-.--- 50| 18%! 17% 18%) 4,571) 15% Apr) 24% Jan 
Bandini Petroleum -Co-.-.-.1 4% 4 4% 800 3% JaD 6% May | Penna Salt Mfg-------- re 150 150 | 10) 136 Apr| 165 Jan 
Barker Bros 5% % pref..50| 30 30 30 10 25% Apri 33 Mar | Phila Elec of Pa $5 pref__* _.__-_- 117 118 40, 115 Mar; 119% Feb 
Bolsa-Chica Oil A com..10 2% 2% 2% 285 1% Mar May | Phila Elec Pow pref....25 29% 29% 30% 901| 29% Apr| 30% Jan 
Byron Jackson Co__.-.--- *| 13% 13% 13% 110} 13% Aug! 16 Feb | Phila Rapid Transit_-.-50'_____- 2% 2% 390 1% Mar| 3% July 
Central Invest Corp...100} 12%| 12% 12% 336} 12 May 17% Jan | Philadelphia Traction. -.50 Si 8% 8% 272) 6% Feb 9% Mar 
Chryelet O68D. cccccccce 5 79% 79% TK 440 61 Apr 83% July i 4h, Para a Pree 51%. 52% 232 43% Apr 52% July 
Consolidated Ot] Corp— 74%| 7% 7% 272} 7 Apri 9% Jan, Transit Invest Corp pref--|------ % % 283| % Jan| 1% Mar 
Consolidated Steel Corp..* 6 5 6%} 1,160 3% Mar 6% Aug | Union Traction-------- 50 2% 2% 2%| 450 2% Jan 3% Mar 
PEL, cctiatinnons *| 10% 10 11%| 3,540 7% Mar!) 11% Aug | United Corp common----_* 3 3 3%! 3 390) 2 Apr 3% Feb 
Douglas Aircraft Co_---- *| a69 a69 + a70% 195} 60% Apr) 71% July ae se esas 38% 40 | 149, 31% Jan; 40 Aug 
Electrical Products Corp.4 10% 10% 10% 330 i) Apr} 11% Mar | United GasImpvtcom.-..* 14 13% 14%! 14,570| 10% Apr 14% Aug 
Emsco Derrick & Equip. 5 8 8 8 100 6% Apr) 10% Jan .,, eee Mescose 114% 115% 88 111% Jan 117 June 
Exeter Oil Co A com....- l 49¢ 49¢ 52\4e 400 40c Apri 67%e Jan | Westmoreland Inc- -----_- . 9% 8% 9% 89 7% Apr 9% July 
Fitzimmons Store__------ 11 11 11 181 9% May} 12% June | Westmoreland Coal - - --- * i ene-e- 84% 8% 455 8 Apr 10 Jan 
rrr ny Ce et a ed gays 
adding-McBean Bue 7% ‘4 , De ) pr 9% an 5er | 
Goodyear Tire & Rubber.*| 29%%| 29% 29% 668!) 24% Apr! 38 4 Jan | Elec & Peoples tr ctfs 4s '45 -.---- 8% 8%) $3,000 6% Jan 9% June 
Hancock Oil Co A com...*| 39's} 394, 40 237; 33 Apr) 42% May | Leb Valann 6s-----------'.----.- 72 __73%' 12,000' 71 July’ 74% June 
Holly Development Co...1| 0c] 87!4s¢ 90c| 2,300) 85e July) 1.40 Jan a, ’ i, 
SO eae 10%| 10% 10% 145} 10% June} 11% May 
pp ay renner =e ie ats “"" - Pm. .— nn y 4 oat Apr Pittsburgh Stock Exchange 
) kK « ‘ . : P oa : 
Los Ang a gear 2% 2% 2% 1,558 in pred i _ July 29 to Aug. 4, both inclusive, compiled from official sales lists 
Los Angeles Investment- * 4% 4% 4%) 1,090 3% Jan 4% Mar Friday Sales 
Leg nad ats C i ieanieed 2% | % 2% 1,275 2 June 5% Jan Last |Week’s Range| for | Range Since Jan. 1, 1939 
ablo Oil M & D___. 45¢ 5e 45¢ 300 45¢e July 55e Jan Sale of Prices Week 
Pacfic Finance Corp ooiid ay 4 31% he on At, yoo! = % — Stocks— Par\ Price |Low High) Shares Low High 
3 3y%\| 3: pr) ; ug 
UU 6DlL”lU»>= ee 25| 34% 34% 34% 400; 31% Jan) 34% Au - Stee!__* I% o 277 
Pacifie Indemnity Go.--10] 34%,| 345, 35°"| 270] 2754 San] 35 July \“'Preferred--.-------100|------| 112° 112] 10) 112, Aug] 145 Feb 
Pacific Lighting com .-_.. 49% 49 % 49% 281) 43 Jan} 50 July Armstrong Cork Co--.--- *| 42 42 42% 145} 34% June| 56% Jan 
Pacific P 8 Ist pref--_.-- *| 22 2222 200} 20 May!) 22% July ; Blaw-Knox Co_.....---- , er 10 11% 248) 9% July} 17% Jan 
Republic Petroleum com-1 2% 2% 2% 100 2 July 3% Jan | Byers(AM)common..-.-*} 11%] 11% 12% 150 7% Apr| 12% Jan 
Rice Ranch Oil Co__....- 1} al6e; al6e alfe 500 15e June 30c Jan | Carnegie Metals Co- -- - - ee 30ce 30¢ 100 25e June 60ce Jan 
Richfield Oil Corp com. ..* 7% 74 74 200 6% Apr} 10% Jan | Columbia Gas & Electric_* 7% 7% 8! 3,426 5% Apri 8% Feb 
Roberts Public Markets. .2 6% 5% 6%] 2,290 3% Jan 6% Aug | Consolidated Ice Co_-_--- ° 25e¢ 25e 25¢ 42 25c Mar 25e Mar 
Ryan Aeronautical Co.-.1) 5%) 54 5%) 1,415) 6 July; 7% Jan .,.. rae + 1 1 1% 63} 1 July; 1% June 
Safeway Stores Inc_.._.- s' 48%) 48% 48% 389} 30% Mar; 48% Aug | Duquesne Brewing Co-_--5)_--.-- 12 12% 653} 11% Apr| 14% Mar 
Security Co units ben int.*, 30 30 30 25| 26 Jan} 31 Mar | Follansbee Bros pref. .- - cian 9% 9% 25 6% Apri 13 July 
Sierra Trading Corp_._25c¢ 3c 3c 3c; 1,000 3c June 6c Jan | Fort Pitt Brewing._._.._1}_._._- 1% 1%] 1,000 90e Jan} 1.50 Feb 
Signal Oil & Gas Co A____* a 30 30 388; 24% Apr 32% Jan | Koppers G & Coke pref ido RRS 58 60 174| 55 July} 72% Jan 
Sontag Chain Stores Co__* 9 9 420 7% Apr| 10 May | Lone StarGasCo____-_-.- 9 9 9% 1,921 7M Apr 9% Feb 
So Calif Edison Co Ltd__25 28 %| 28% 28%! 1,735] 23 Jan| 28% Aug | Mountain Fuel Supply. io 4% 4% 4% 696 4 Apr 54% Jan 
Original pref........- 25 45% 45 45 % 154) 40% Apr} 45% Aug | Natl Fireproofing Corp__.*}_..__- 1% 1% 280 1% July 3 Jan 
6% preferred B__...- 25, 2944) 2934 29% 928; 28% Apr| 29% June | Pittsburgh Brewing pref__*/_.___- 30% 30% 235) 22 Apr| 30% July 
54% preferred C....25| 29 28% 29 538| 27% Jan} 29 June | Pittsburgh Oil & Gas___-- 5} 1% 1% 1% 53} 1% May| 1% May 
So Calif Gas 6% eas. a oe 602' 32 Mar; 34% June | Pittsburgh Plate Glass..25)._..-. 11334 113% 62} 90% Apr| 116% Mar 
6% preferred_.-..-.. 3354, 33% 334 300, 32 Jan} 33% Aug | Pittsburgh Screw & Bolt_.*/_...-- 54 5% 389} 43¢ Apr) 9% Jan 
Southern Pacific Ge.~“ieo 14%) 14% 15) 940} 10% Apr) 21% Jan | Plymouth Oil Co_____.__5)_____- 19% 19% 70| 18% July} 22% Mar 
Standard Oil Co of seeagas 25\%4| 25% 26% 1,078} 25% July; 30% Mar] Renner Co---.-....-.-.1]------ 50e 50¢ 100 50e July 80c Jan 
Transamerica Corp...... 54% 544 5%) 3,991 5% June 7% Jan | Ruud Mfg Co__...-..-. Se 5 5 10 5 May s Feb 
Union Oll of Call, aad 25; 16%| 16% 16% 856) 16% July} 19% Mar | San Toy Mining Co_____- aan an le Ie} 1,000 le Jan 2e July 
Universal Consol Oll....10) 1654} 1634 16% 225} 12% Apr; 17% July | Shamrock Oil & Gas__-__- 1 1% 1% 1% 150 1% June 3 Feb 
Wellington Oil Co of Del_1 3h 3% 3% 362 2% Apr 5 Jan | Victor Brewing Co-_-.-.-- = 25c 25¢ 100 20ce July 40ce Jan 
Mining ) Sear age Air Brake__*| 22%] 22% 23% 206; 18 Apr} 31% Jan 
— ; P festinghouse E Mfg. 1 107% 11 55 3% Apri] 118 an 
Alaska-Juneau Gold....10} @75%| a7% a7% 30 7% June! 10 Jan ° ~~ aan (ame detaes _ , mig 
Black Mammoth Consoll0c 19¢ 19e¢ 2ic) 10,000 l4e July 30e Jan Unlisted— 
Cardinal Gold Min. ..._- 1 lle 8c lie} 4,200! 6%e Jan 10¢c Jan | Pennroad Corp vtec..-.-- ) re 1% #1% 14 1% July 2% Jan 
Zenda Gold Min.._..____ 1 a2ec a2e a2e 100 2c June 4c Jan 
Bonds— 
Unlisted— ‘ Pittsburgh Brewing 6s 1949|_____- 110 110 | $1,000! 110 July! 110 July 
cones 2 9 yaaa al2\%| a11% al2% 45} 11% Apr) 18% Jan 
mer Smelting & Refg..__| a46%| a46'4 a46% 20; 42% June! 44 July 
Amer Tel & Tel Co...-100 168 | 168 168 503) 152) Avr| 165% Mar St. Louis Stock Exchange 
Armour & Co (Ill)____--_ ig 4 ae 4 140 3% ioe at _ July 29 to Aug. 4, both inclusive, compiled from official sales lists 
Aviation Corp (The (Del)3 4'4 44% 4% 140 4 Juiv 8 Jan Friday Sales 
ereyareeeone----t} (3875) 0% 28] 168) eke Merl mie Bet faa |Wweas Ranse| for, | Rance Since Jan. 1, 1090 
Cuarpinar Trases Oa.--01 4a | 44 ca] aael a deol bank nen Sale | of Prices | Week 
Columbia Gas & ee. ---* 7| 7% af 1 ooo #39 yo ts eb c= trae Beit elm as hee a | a 
--<—- 4 2 a , ' | 
Commonwealth & South - 1%; 1% 1% 389} 1% Apr) 2% Feb| American Invcom *| 32 os ° i 10; 27 Feb) 35 June 
Continental Oil Co (Del) 25 a21\4| a21%4 a21% 12} 22% July} 26% Feb | Brown Shoe com_-_-__-__-- _) EE 36 36 Ci 135 30% Jan 36 £Aug 
sar — yr een Corp....- 1 on 6 At4) p 44, 389) 6 Mar 7% Jan | Burkart Mfg com------- os 19 19 | 45, 14% May) 2 Jan 
Electeie BeeBecasncnnnsod Perey oe More 40) 34. Janl 26% Mar 1, peer _, ere 32% 32% 10; 31 July, 32% Aug 
Hisstrie Power & i ee 6 7 + 9% 100 7% Apr; 12% Jan! Coca-Cola Bottling com-.-_1)__--~- 32 32% 50, 31 May! 34% Mar 
ence Elecers ~ &...° a a7" 10_ 450 7% Apr) 12% Jan | Columbia Brewcom.- - --- 13 13 14 340, 6% Apr, 15 July 
General F, ra ----- P care p+ a yr dy 406} 33% June}; 42% Mar] Dr Peppercom_____-..-*| 30% 30% 30% 30; 27 Apr, 32% Mar 
°o . = oe - ail - v6 ati 6 110; 40% Mar) 45 June = gl ee 10 9 10 15, 10 July’ 10 July 
Yaw eee Had Tel an wer” ens ais! 60/ 16% May) 23) Mar] A--...............- _, es 5656 5 56 Aug) 56 Aug 
e el...%| a74| a6% a7¥% 100 6% Apr| 9% Feb Ely & Walker D Gas com2s Cea 15 16% 33, 14% June, 18 Jan 
ennecott Copper Corp... a36 % a36 lg a363 | 170; 30 May! 39% Jan | Falstaff Brew com-_----- 7% 7% 7% 181 7% July 8% June 
yt PE *| a464! a46'6 a46% 75| 45% Mar 45% Mar | Griesedieck-West Brcom_*'______ 55 56! 75 «646 Jan' 59% June 















































Philadelphia Stock Exchange 


ee —_—_—_7A 
Friday Sales ows Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1939 Last |Week's Range; for Range Since Jan. 1, 1939 
Sale of Prices Weck Sale of Prices Week A; 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
Mid-West Abrasive com50¢| hee 1.00 1.09 200 90c July} 1.75 Jan | Montgomery Ward & Co_*| 51%} 50% 51% 387) 45 Apr, 54% July 
Motor Products com - -- .- 134%] 13% 13% 270) 10 Apr| 18% Jan | New York Central RR...*| 15 15 16% 455| 13% June} 22% Jan 
Motor Wheel com ___.--- 5 aes 16% 16 4 674 10% Apr} 16% July | Nor American Aviation_-.1 16% 16% 16% 187 12% Apr) 19% Jan 
Murray Corp com____-_- 10 5% 5% 5%! 1,115 4% July 8% Jan North American Co----- *| a24\%| a24 a24% 184 19% Apr) 26% Mar 
Packard Motor Car com -.* 3% 3% 3%! 2,589 3 Apr 656 Jam | Gee OB CO. cccccccccece *| a6%| a6% a7 156 6% June; 10 Jan 
Parke Davis com ........*}____- 42 42% 771| 36 Apr| 42% Mar | Packard Motor CarCo...*| a3%| 43% a3\% 50 3 July 3% Jan 
Parker Wolverine com---*| 8 fe & 525 5% Apr 8% Feb | Paramount Pictures Inc..1} a9%| a9% a9% 55 9 June} 13% Jan 
Penin Meta! Prod com ---1)_.---- 1% 1% 400 1% Apr 234 Jan | Radio Corp of Amer_-_-_-- * 6% 6% 6% 441 5% Apr 8% Mar 
Pfeiffer Brewing com_-__-_- . 7 7% 350 6 Apr 7 Mar | Republic Steel Corp_-_-.-- *| 17% 17% 17% 740} 13% July; 25 Jan 
Prudential Investing com_1)}_._-_-- 1% 1% 128 1% Apr 2 Mar | Sears Roebuck & Co_-_--- *| a79\%| a78% a80K% 154} 69% Jan| 76 July 
Reo Motor com-._._...-- eee 1% 1% 500 1 Apr 1% Feb | Socony-Vacuum Ol! Co_.15| 11% 11% 11% 564) 11% Apr) 13% Jac 
Rickel (H W) com. .--.-. . a 3% BY) 645 2% Apr 3% May | Southern Ry Co.......-.- *| 16%) 16% 163 210| 15% May| 21% Mar 
River Ratsin Paper com - _* 2% 2% 2%) 200 1% June 3 July | Standard }srands Ine __-.-.- *| a6%| a6% ab6% 110 6 Apr 7% Mar 
Scotten-Dillon com _-_--- 10}_.....| 24% 247 197} 22% June| 25% Jan | Standard Oil Co (N J)_-.25| a41'\4| a41% a42 260| 44% Apr) 50% Jan 
Standard Tube B com-__.—1/__--- 1% 1 % 200 14% Apr 2% Jan | Studebaker Corp.__---- 1 8% 8% 9 850 5% Apr 9 July 
Stearns (Fred’k) com... _*|____-- 16 16 140} 13% Apri 16% Jan | Swift & Co_-.-.-......25 a7 %| al7% a17% 80| 17% Apr| 17% Apr 
| ra f 4 4% 400 3% July 5 Apr | Texas Corp ( The) — a 25, a37 | a37 437 47| 39% June| 46% Jan 
Timken-Det Axle com_.-19|__.--- 14% 14% 515| 10% Apri 18% Jan | Tide Wate Assoe Ol! Co_10) 411%) a11% all% 30} 11% Apr| 14% Mar 
Tom Moore Dist com - ives 2ic 86. 25 300 l5e July 55e Jan | Union Carbide & Carbon.*| as3 %| a83 a83% 75| 71% Apr) 84% Feb 
Union Investment com ___* 3% 2% 3% 420 2 Apr 2% Jan | United Aircraft Corp_---- 5) a39 | 438 a39 52; 35 Apr} 41% Feb 
United Shirt Dist com. ___* 3% 3% 3% 100 2% May 4 Mar | United Corp (The) (Del).*| 3% 3% 3% 300 2% Apr 3% Feb 
Universal Cooler A__...- * 5\% 5 5% 360 2% Jan 5% Aug | United States Rubber Co 10 45 44% 45 740| 35 May, 51% Jan 
Sp eae -) 2 Zz 450 1% Jan 2% Feb | U 8S Steel Corp__..._-._-- *) 50% 4 50 %4 50% 628 44 June} 69 Jan 
Walker & Co B..-...-..-- ad 2% 2% 184 1% May 3*4 Jan | Warner Bros Pictures__- -5) 5 | 5% 5% 200 4 Apr 6% Jan 
Warner Aircraft com _____1 86) S5e 906¢ 300 75e July 1.50 Mar | WestinghouseElec & Mfg50!a1 12 4!a1124%all2% 10' 103% Mar’ 110 Jan 
Wayne Screw Prod com..4/_...- 1% 1\% 225 90¢e July 2% Feb 
Young Spring & Wire * 13% 13% 281 10 June 19 Jan 






























































For footnotes see page 85). 






































The Commercial & Financial Chronicle 






























































Volume 149 859 
Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 
Alton, Il. Tulsa, Okla Sale of Prices Week 
FRAN CIS BR O C O Stocks (Concluded) Par| Price |Low High) Shares Low High 
9 e & e Pac Tel & Tel com-___-- 100} 124%] 123% 124% 90} 114 Apr| 133 June 
ESTABLISHED 1877 + + +7 7 732&= ©) LJ |] C. £reterred......-.... eee 157 =—:157 20) 147 Feb| 157 July 
INVE ™ Paraffine Co’s com__..__ _, ae 46% 46% 150} 41% Apr} 59% Jan 
S ENT SECURITIES Rayonier Inc pref -- --__25|_____- 14% 15 287| 12% June} 23 Jan 
Republic Petrol Co com__1/___--_- 2.35 2.40 250; 2.10 June 3% Jan 
FOURTH AND OLIVE STREETS Richfield Oil Corp com-_._* 7% 7% 7% 368 6% Apr| 10% Jan 
ST. LOUIS sy SETS A, Aes a 1.80 1.80 a 1.55 Apr} 3.25 Jan 
: MEMBERS anil 4s 5% 5% 60 5 Mar, 7% Jan 
New York Stock Exchange Chicago Stock Exchange 
_ Safe § 7 
N.¥,Cury Exshange (Amsodate) Cheng Boaraof Trade || | Signal a Gas Co Aconce|--2--| Shug Mus] 304) 38 afar] 32, Jan 
N. Y. Coffee & Sugar Exchange St. Louts Merchants Exchange | | soUsdview FulpOocom..5| 1434] 1876 14/6; Ot) in San| 9654 June 
Telephone: CHestnut 5370 Teletype: St. L 193 Southern PacificCo..--100/ 14%| 14% 15!s| 1,975| 10% Apr| 21% Jan 
Snr thea Gen ne 2534 + ta 26% <a 36% June > tn — 
orp cap...10}....-- 5 35 151 1 Jan} 3 July 
Friday Sales Tide W . » 
Last |Week's Range| for | Range Since Jan. 1, 1939 | a e Wat Ass’d Oil com- 10} - - -- -- 1154 11% 459} 11% Apr) 14% Jan 
Sale of Prices Week |— - Uni on OFp. .-..- 2 5% 54 534) 6,864 5% May 7% Jan 
Stocks (Concluded) Par| Price |\Low High| Shares | Low | High on Ot! Co of Callf....25) 163s] 16% 1634) 3,469| 1644 June) 1954 Jan 
Pe aie a Be iN AI cots bok pt ane eee FF I eee eee 12% 13% 558 8% Apr) 13% Jan 
Hussmann-Ligoniercom --* a sini sl 12% 1245) 10, 10 Apr; 12% July L veg > Consol Oil....10) 1634 1634 16% 685} 12 Apr) 17% July 
Huttig 8 & D pret. __- 100) .....- "ee ee 5| 85 May| 90 June | \Cor +o~ Co com - ~.-1)----.. 1.99 2.00 a i a oe oe 
Hyde Park Brew com__.10 _-___- 57 57% 70| 46% Ape| 68 June | yore a ee Co. 10).....-- 13°13 143} 11% Apr) 19° Jan 
Hydraulic Pr Brick pfd 100| 2.00| 2.00 2.00 87| 1.30 May| 30 Jan | *@ Checker Cob oor 1..50...... 27027 10} 23 Apr) 36%¢ Mar 
International Shoecom-.-.-*| 34 | 33% 34 | 371; 31 May; 35 Mar 
Knapp Monarch com----*|--.-.- | 8% 8%! 18; 8% Aug) 10% Mar Py re * é 
Laclede-Christy Cl Pr com*}___... } 4% 4% 50 4 Apr) 6 Feb Ameri Any Sntry -...-*|..--_- a2 M4 al2%4 50 11% July 17 Mar 
Midwest Pipg & Sply com *|_____- | 10 10% | 185} 8% Apr 11% Mar ye can Tel & Tel Co_100)__- --- 169 169% 769| 147% Apr 170 Mar 
Natl Bearing Metals com-*}_-___-- a8 68 5} 22 Apr| 29 Jan mer Toll Bridge (Del) --1 53e| -50c S4c) 1,950 45¢ June} (67¢ Mar 
Natl Candy 2nd pret___100)__ ~~~ 90 90 | 15| 83% June| 90 Aug | APSconda Copper Min..50/....--| 2674 26%| 245) 21% Apr) 3B Jan 
Rice-Stix Dry Goods com.*,___-_- 4% 5 | 100! 334 June| 5% Jan | Argonaut Mining Co-.... 5| 53s} 534 535} 705} 84 May) 7 Jan 
StLouis B Bldg Equip com*| _-_-___- |} 2% 2é| 20| 2 June} 2% May prey Gas Corp A-.. -- *| a2%| a2% a2% 50] -------~-~-|-- foes teeee 
St Louis Pub Serv pret cS? 2 2 } 60 1 % May| 2% Feb yr 1 = & Santa Fe__100} a28 a28 ’ a28_ 100 27% May 36% Jan 
Seruggs-V-B Inc 1 pref_100 _____- | 87% 87% S| 235 Sep) 6 Ame | Geese ee as an an Ss 8 ee an 
Seullin Steel warrants -- -__|_____- | 86e 86c| 160| 52c July} 1.75 Jan | “¥!ation Corp of Del....3) 4 4 4% 620} 3% June| 8% Jan 
Sterling Alum com ----_- | RE SSS a 50| 4% Apr) 6% Jan . 
Wagner Electriccom..-.15, 27 | 27 2735| 115| 21% Apr| 32% Mar | palt®OnloRReom--.100/ 5 | 3. of ly nt + BA 
pees Geli: Be Seeks brats Avimagomre—- | E86 sel) Me A] ee 
on s— i | = Seedeoo Sleoceescoa > 5 : « 
Pe ae | 30% 30% | $3,000| 243 Jan| 31% Aug | Bumker Hill & sullivan ?.50' ai3% al3% al4se' 131| 1143 ‘Apr| 14% Mar 
5s ' Sa eeae Meee 320 30%) 6,000) 27 May| 31 % Aug eaeeeane & Ohio RR-25,--- , 35% 36 % 475 3444 Mar 36% Aug 
tUnited Railway 4s-..1934) 31 31 31%4| 16,000; 24% Jan) 3134 Aug Cia os eee Co com..10} @5%%| a5% a5% 66) 6 May) 9 Feb 
| Eanayateegge rs: Peney 29% 31 | 32,000! 24% Jan! 31% Aus | Gere eon cights com.1).-.--- ate aie So, Mar 1% Jan 
sons Edison Co of N Y_-.*|-_----- 33% 33% 593] 33% July| 33% Aug 
psy. oa dhey | a a 7% 7% 195 7% Apr 9% Jan 
Surtiss-Wright Corp.....1|------ 5% «456% 320 4% Apr 74 Jan 
Orders solicited on Pacific Coast Stock Exchanges, which are 35 5 ; 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) ner = one A mga, Dove: — = 7 a rhe ig ~~ 
S h b h moses Bond & Mave ". eee 10% 11% 610) As, June ty; yo 
eneral Electric Co....- _, AY 39% 39% 250) 31% Apr, 2% an 
chwabdbacner & Co. Hawatian Sugar Co-----30| 2034 20% 21 70, 20%, Aug] 27° Mar 
0-Maryland Mines- -1 6 6 6 550 5% July Jan 
Members New York Stock Exchange Internat Nick Co Canada- *|------ a50%% a50% 20| 52% Jan} 52% Jan 
111 Broadway, New York = a re a ee ee 7% 7% 140} 6 # Apr 4, Feb 
0 Pet Corp of Am com. 1}------ 15e 17e| 1,310 13c July ec Jan 
i Cortlandt 7-4150 Italo Pet of Amer pref....1| | 2.10} 1.90 2.25} 1,550) 1.50 Apr) 2.80 July 
rivate Wire to own offices in San Francisco and Los Angeles Kenn Copper Corp com_.*}------ a36% a38 47, 29 Apr) 40% Jan 
poems Renesepeentien...© at ss 6 S83 a it aoe = a 4 
: yde Sugar Co.__.-- 5 < : é 9 ‘ pr 3% Fe 
San Francisco Stock Exchange EC ee Le je] 1.000) 40° rool ane duly 
a : 5 — I 1 Por i ee 4} eb 
July 29 to Aug. 4, both inclusive, compiled from official sales lists sevatanantey Ward & Co_*}___-_-. a53 ab4 a 64 “an Apr "ota —_ 
; ° ountain City Co AES 4 4 4) 535 June an 
| "Zast’ | week's Range| yx Range Since Jan. 1, 1939 Nash-Kelvinator Corp. 25 ex) oon a6 %4 0 On re Mar 
| Sale | of Prices | Week eet National Distillers Prod __*| - ----- 25 25 145, 25, Aug) 28 Mar 
Stocks— Par| Price |Low High\| Shares Low High see pee cep yong ae a 45: ‘4 a sere p - Hy: bp 
—s B 1 erican Co.com 10}|-.-.---- 25% 25% 2 21% June oF) 
Anglo Amer Min Corp...) ------ 18¢ 18¢} 1,000} 10¢ July| 30¢ Mar | O#hu Sugar Co Ltd cap_20)--- -_- 19% 20° 75| 19% Aug) 25% May 
Anglo Calif Nat! Bank_-20|-_-__. | 9 9%| ‘220] 836 Apr] 103 Jan | Cnomes Sugar Co.-.... 20; 21 | 20% 21 unum = = 
Associated Ins Fund Ine 10 414) 4% 4% 290 4 Apr 5% Feb _ . P ‘ ‘ ; 
Atlas Imp Diesel Engine..5| 5%| 5% 6 200| 43 Apr| 735 Feb | Pacific Port Cement pf-100|-.----| 43%¢ 43% a3 — < 
Bank of California N A__80|_____- 134 «135 10| 124 Apr| 190 Jan | Packard Motor Co com..*| 43%) 3% adie os 5 fe Sk 
Bishop Oil Corp... ..---- 2)" 2.50] 2.50 2.50] 200] 2.00 May| 3.25 Jan | Pennsylvania RR Co-..50) al8 %s) a18% als ts a0; 30 Merl 3M oan 
Byron Jackson Co.------ — eee: 13% 13%] 303] 12 Apr, 17) Jan | eee eo. nana 7 or? 2 oe 166) 4+ fr Rig yg 
io Corp of America. _.* 5 j 5 pr an 
Calif-Engels Mining Co-25} ----- 25e 25¢e) 2,375) 22¢e June} 35¢ Jan Schumach Wail Bd com..*}.....- 544 5% 123| Jan 7% Feb 
Calit Packing Corp com_.*| 18'4| 1814 19 724] 13% Apr| 20% June | q,) referred---.-------.. *|------| 2334 23% 5) 20, Ap ee 
Preferred............ nalts 52 52 10} 48% Mar| 53% July Shasta Water Co com_-.-_-_* 17% 16% 17% 182 15% July 264 Jan 
Carson Hill Gold cap__--- | as 33ce 33c} 1,525 26¢ June 45e Mar | © Calif Edison com....-25) -- - - - 2844 28%) 1,586 23% Jan) 28% Aug 
Caterpillar Tract Cocom.*} 44 44 44 290| 40% Apr| 5454 Mar 6% preferred .....-.- 25| 2914) 29% 29% 546| 28% Jan) 29% July 
Preferred...........- 100] 102 | 102 10534] 160| 102. Augl 107. Jang %~2 e Dref---------.. 25) ------ 28% 39 339} 2744 Jan) 39% June 
Cent Eureka MinCocom1; 4%) 4 456) 3,000 916 dor] 4% Sup Ge eoer £ e--2a------ ance cae a 8 es Te fee 
Chrysler Corp com - -.-.-. 5) 8 80 84 881; 55% Apr) 85 Mar nemees BINNS E88... " eonen: an. aN ee an Sele 
Clorex Chemical Co - - .-10)-.---- 46 46 147) 35 Jan| 46 Aug nae Sew GMB o20-))------ : H+, er ) oS rts: star 
Crown Zellerbach com... --__-- 0% 204) 487] 98 Age 16% Mar | See ees --*- 13% 13%) 25 10 Ape, 1a eb 
Preferred.........---- *| 80 | 80 81 430) 76 July] 91 Jan | eee Abeta Corp onp.8)------ ater, ae i a Be 
Di Giorgio Fruit pref__1 U8 Petroleum Con 1] 65e bce _80C 600] 840 Apr 300 Aug 
iiorgio Fruit pref__100|_...-. 12 12 140| 8 Apr ‘ : ny Ae ta 7 -) 
Doernbecher Mig Co._-..*|------ 4 4 200] 3% Feb| 434 Feb | Unlted States steel com-—*|-.--.- 52% 53%) 430) 4iq May) CON er 
El Dorado Oil Works. -..*] 8%} 8% 8%| 110] 8% May| 17 Jan | Warner Bros Pictures. .-- 5)... 5% bu) 10 6 A OS 
Emporium Capweii Corp-*| 17 | 17, 174| 71) 14) Jan! 18 Mar Western Union Tet..--i00_-----|_28__28}4!_200!_28__Aug) 28/6 _A\s 
mp Cap Co pref (ww)-.50}_-_---- 42% 42% 60} 35% Jan) 43 Jul 
Emsco Der & Equip Co--5)------ 8% 8% 210} 6% Apr 10% Jan *Noparvalue. @Oddlotsales. 0Ex-stockdividend. 4 Deferred delivery. 
Fireman's Fund Indem_ -10}------ 404 4044 i0| 37° Jan| 42 June | Cash sale—Not included in range for year. 2 Ex-dividend. y Ex-rights. 
Fireman's Fund Ins Co..25) 94%) 94 94% 200' 79% Apr) 95 July 2 Listed. ft In defauit. 
Food Machine Corp com 10}_----- 33 33% 325, 21% Apr) 33% Aug 
Foster & Kleiser com. ..24/ .-.---- 1.10 1.10 110 1.00 July 1.60 Jan 
General Motors com....10| 473s! 47 49%| 1,263] 38% Apr| 51% Mar SEC Reports Sales on National Securities Exchanges 
Gen Paint Corp pref. --- Hee 32. 32 100] 28% Jan| 34 Mar During June Decreased 6.2% from May and 29.0% 
Gladding-McBean & Co..*|_.---- 7% 7h 250 5% Apr) %% Jan f J 1938 
Golden State Co Ltd..---- | "9%| 9 9%] 2,713] 6 Aprl 9% June rom vune, - 
Greyhound Corp com...-* 1844 18% 18% 1,107 18% July 19% July Announcement was made Aug. 4 by the Securities and Ex- 
Hawalian Pine Co Ltd...*| 19 | 19 20 445| 17%¢ Aor 2354 june | Change Commission that the market value of sales on al 
ete Devetenmens.-..- <3 Ps a Fn 1,100 3b July 1.40 Jan | registered securities exchanges in June, 1939, amounted to 
Honolulu Plantation Co-20}_.-.-- 13. 13 90} 12% Feb 7 May $683 ,439,040, a decrease of 6.2% from the value of sales 
ET ORS me Ree : in May and a decrease of 29.0% from June, 1938. Stock 
(1 aphenegeelen a ee +H +f, — ry a rts Mar | sales, including rights and warrants, had a market value of 
Lesile Salt Co. al 42 42 230| 3834 Apri 45 June | $955,733,715, a decrease of 7.8% from May. Bond sales 
. « l « lé « y. ‘ € on mre - Ss r, 
+ benny Rig G) Inc...1] 304 3034 30% ie 3 = 4 May were valued a $127.703,150, an increase of 1.6% over May. 
/ / ceasowd oe 5! 3! 3é > ° ° 
Mesaie & Os {1) com. ...8 a 11 11 125} 10 June| 16% Mar The Commission added: 
arch Calcu Nee” Ra | 17 18%] 2,265) 11% Apr| 18% Aug r ; i aa Judi ‘ J 
Menaseo Mig Co com....1|...... | 225 2 60 9001 4 ‘ The volume of trading in stocks, including rights and warrants, in June 
am, : es on OM cen was 21,915,687 shares, a decrease of 5.3% from May’s total. Total prin- 
semanas Ante Fibres com 1 7%) 61 7%) 3,270) Apr 9% Jan | cipal amount of bonds sold was $169,640,805, an increase of 1.2% over May. 
Natomas Co.-.-..-.--.-* =o 10 104 | 750) 9% May| 12 July The two leading New York exchanges accounted for 94.0% of the value 
N Amer Invest com__-__100 6%| 6% 6% 10 4% June) 6% Aug fall sal 92.7% of stock sales and 99.7% of bond sal ll registered 
556% ot........-. ool... 231; 25% 20| 23% July| 31 Mar | Of all sales, 92.7% of stox sales and 99.7% nd sales, on all r er 
Nor American Oil Cons.10|__---- | 11% 11%] 110] 9% Feb] 12 July | exchanges. 
Occidental Insur Co_.._10}___- + 26% 26% 110} 23% Jan} 28 Mar Total market value of sales on exempt exchanges in June was $652,625, 
| « ; . . 5% » av 
Paauhau Sugar Plant...15 5\| 5% (OBI 90 5 Feb 6% Feb an increase of 10.5% over May. 
Pasie Can Co com Se ad ae 12 12 | 100! 8B Jan| 12% July a 
Pact geregates 10) _- 1.65 1.70) 840; 1,40 A 2.40 Jan 
Pacific Gas & Eleccom..25|......| 32% 344| 3,819, 27% Apr) 3454 Mar eves: 
6% let pref.........- 25, 34%| 34% 35 | 2,063) 31% Feb) 35% July Bristol & Wille ‘ a ago = ie , 
54% ist pref......-. 26; 31%| 31% 31%] 874, 28% Jan) 31% July —Bristo illett, 115 Broadway, New York City, are distributing the 
a — ee) | 49% 50%| 1,299! 41% Feb| 50% Aug | August issue of their ‘‘Over-the-Counter-Review.” 
Pacific Lig Sorp 7. ...| 109 109 | 30| 105% June! 109% July ‘ ; 
“ey any eonnnenlalipaath = ae Tae 6% 674 Big Mar! 714 po —J. B. Hanauer & Co. announce the retirement of David T. Pardee 
re «| 2929 | 2: 22% 875| 18% Apr) 22% July | asa general partner from their firm. 
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Montreal Curb Market n 
Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Aug. 4 
Province of Alberta— Ask ,, Province of Ontario— Ask 
6e.......-Jan 1 1948 65% Pisnensndél Oct 1 111 
at Oct 1 1956 63%4|| 66.....-..Bept 15 1943 116% 
Prov of British Columbia— 5e_..-----May 1 1959 123% 
a July 12 1949 —T 4s........June 111% 
WeSC? Oct 11953) 103%4|104%|| 4}8......Jan 15 1966 ols 
reovinns of Manito 
reese Aug 1 1941 99 /||Provinee of Quebeo— 
seat June 15 1954 97%|| 4%s......Mar 21950 111% 
| eee se 2 1959 97% 4s........Feb 109% 
Prov of New Brunswick— 4}4s......May 1 1961 113% 
_— Se Apr 161960) 110 {112 
| 4is_.-..-Apr 15 1961| 108 /|10934/| Prov of Saskatchewan— 
| Province of Nova Scotia— 6e........June 15 1943 84 
| 4e...--- Sept 15 1952| 10914|110%|| 6348------Nov 16 1946 8514 
ae Prager ar 1 1960! 11 ani 4%s......Oct 82 
Railway Bonds 
Bid | Ask Ask 
Canadian Pacific Ry— Canadian Pacific Ry— 
4s perpetual debentures_ 73 4}s......Sept 1 1946 95% 
nail Sept 15 1942| 102 |102%/| 6e.......-Dee 94 
4}40.- a caniail Dee 151 914|| 4}s......July 86 
ai ahal July 11944) 113%<!114%4 
Dominion Government Guaranteed Bonds 
Ask Bid | Ask 
Canadian National Ry— Canadian Northern Ry 
4e_.-...Sept 11961) 115'4'115%|| 63e_......July 1 1946 123% 
4%s.....-June 15 1 118 4%j118% 
4%s.....-Feb 11956) 116 {116!4)|Grand Trunk Pacific Ry— 
4e_.--.-July 11957) 116%/116%j| 4e-----... Jan 1 1962) 10914/110% 
Tinieonkhil July 11969) 116 (116%/| 8e........Jan 100 
cnatéaiiel Oct 11969] 120 )120% 
Rite tentnal Feb 11970! 119%4'120% 








Montreal Stock Exchange 


July 29 to Aug. 4, both inclusive, compiled from official sales lists 












































Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1939 
5 of Prices Week 

Stocks— Par| Price |Low High| Shares High 
Agnew-Surnass Shoe_-_.-.* 10% 10% 15 Jan 
Alberta Pacific Grain A_.*)|_.--~-- 3.00 3.00 10 July 
Algoma Steel Corp-.----- 4 10% Ii 760 Jan 
Anglo Can Tel pref ....50 48% 48% 25 Jan 
Asbestos Corp. -.-..------ * 23% 24%) 1,835 Jan 
Associated Breweries_ - - - - bg 16% 16% 200 June 
Assoc Breweries pref... 100)... __- 115 «115 100 Feb 
Bathurst Power & Paper a® Nudie 5% 66% 449 Jan 
Bawif (N) Grain.......-*/---- e 1.00 1.00 695 Jan 
Preferred. ........<<- 00 a aie 15 15 10 July 
Bell Telephone.......- Mi osacas 174% 175% 616 June 
Brasi.ian Tr Lt & Power.* 84% 8%] 1,204 Mar 
Bettiah © Col veninnebaennent s 27% 28 247 Mar 
Lee TT TTT TTT TTT 2 4 2 yy 75 Mar 
Bruck Silk Mills.......-.- * 3 3 30 Jan 
bulld ng Products A (new)* 18% 18% 745 July 
Bulolo Gold Dredg ng -.-.-. 23% 23% 120 Jan 
Canada Cement.......-- ° 7% 7% 444 Mar 
PS 100 ees 96% 97 156 Mar 
Can North Power Corp. ._*|_..-_- 16 16 12 Mar 
Canada Steamship wont , 1.60 1.70 145 Jan 
5% preferred.....-..-. ( 8% 8% 36 Jan 
Canadian Bronze__--.---- * aeibeeee 33% 34 40 Jan 
Cndn Canners 5° em prf20} - 18% 18% 200 Feb 
Canadian Car & Foundry .* 9 9% 700 Jan 
Preferred_........... 25 20% 20% 500 Jap 
pesece” 19 20 1,675 July 
Preferred 7% - . .....100}___-. 110) «6110 156 June 
Cndn Cottons pref____- 100 Seance 105 §=105 § Jan 
Canadian Indus Alcohol. .*|____- 1.95 2.00 160 Feb 
Chdn Locomotive____--_- 4% 4% 10 Mar 
Canadian Pacific Ry....2 5 4% 4%] 1,125 Jan 
Cockshutt Plow.__.._..- * 6 6% 175 Jan 
Consol Mining & Smelting 5 44% 45%) 1,574 Jan 
Distillers Seagrams.-.-.... 18% 18% 610 Mar 
Dominion Bridge. ......- - 28% 29% 365 Jan 
Dominion Coal pret...-25 ¢ 18% 19 490 June 
Dominion Glass... _- os Latinas 112 112 15 Mar 
i ae 160 160 10 Mar 
Dominion Stee! & Goal B 28 10% 11 1,928 Jan 
Dom Tat & Chem __.__- 5% 5% 335 Jan 
Dominion Textile. .....- s 70 70 178 July 
a, 100 153 153 1 May 
Dryden Paper... ......- | 4 4h, 410 Mar 
Eastern Dairies...______ . es 55e 55¢ 26 Feb 
Electrolux Corp.........1)...__ 9% 10 175 Jan 
Enamel & Heating Prod__ 1.00 1.00 31 Mar 
ee 5 5 30 Mar 
Famous Players C Corp__* 23% 23% 45 Apr 
Gatineau Power_......_. * 15 15% 419 Mar 
i cneteqanae ae 94 95 25 June 
NE tind cnc adminnls 5% 5% 275 Mar 
General Steel Wares_..__*|___ __ 5% 5% 420 Jan 
Preferred .......... ez 68% 68% 115 Jan 
Gurd (Charles) _......... + 5u% OB 25 May 
Gypsum Lime & Alabas * 5 5\% 125 Jan 
Preferred_........_. 100} ____ 30 30 60 Jan 
Hollinger Gold Mines. --- 5 15 15%} 1,970 July 
Howard Smith Paper... 12 12 130 Mar 
PE inic2ecacece ido “aan 95 95 20 June 
Hudson Bay Mining. --_- 34 35 1,730 35% Jan 


Montreal Stock Exchange 








| Week’ 8s Range 
of Prices 


} 





High 


for Range Since Jan. 1, 1939 








Frtaay| 
Last 
Sale 
Stocks (Concluded) Par} Price eo” 
Imperial Oil Ltd___--.-- *| 15% a 
\ Imperial Tobacco of Can- 6| 16% 


Industrial Acceptance----.*}------ 


Intl Bronze Powders- - 
Preferred... ..-- -2! 


Intl Nickel of Canada....*, 49% 
» 


Internat Pet Co Ltd_...- 
Internationa! Power- -- - 





Intl Power pref__---- eS eee 
Jamaica Public Service ---*|----- 
Lake of the Woods_....-*| 1514 
Laura Secord . ..-.-.--.--- 3 13 
et pchabeeee 7% 
Massey-Harris_.......-- ri 4% 


McColl-Frontenac Oll_...* ------ 


Mont LH & P Consol....*| 3 








Montreal! Telegraph -_- .-40}------ 
Montreal Tramways--- 109 66 
National Brewerles......*| 40% 
Preferred. _ -- ~25}.---- 
National Steel Car Corp-- *| 50 
Noranda Mines Ltd_-..-- | 83 
Ogilvie Flour Mills.....- _ eS 
Ontario Steel Products. _-_*)-.---- } 
Gun nates. ise wees me 
Oo eae 100 are 
Power Corp of Canada-.- 10 
Price Bros & Co Ltd_..-- ~*| 11%) 
Ss i 
Quebec Power_.......-- *| 16% 
. 4 see! 
Rolland Paper pref__._100)__---- 
Saguenay Power pref.._100) - - - - -- 
St Lawrence Corp.....-- * 2% 
A preferred.......--- 50 


St Lawrence Flour Mills__* 
106 





>. ee ids toes wick 


8t Lawrence Paper pref_100 
Shawinigan W & Power..* 
Sherwin Williams of Can__* 

TS 100 
Southern Canada Power-__* 
. 








Steel Co of Canada.-.-..-.- 77 
Peete. ccccccocces ar 
Tuckett Tobacco pref_-_ 100) ET TR 
United Steel Corp.....-- 4 
Wahbasso Cotton. __...-.- nate 
wees Electric A....- bd 1.50 
Pi ferred am 100|...-- 
ee *| 
Decncnessané « 25; 24} 
Banks— 
0 a =) 
CE stacocaceas 100) 167 
eee 
Nova Scotia.-........ 100; 301 
ae 100' 190 





15 ¥4| 


16%} 











8 4 





166% 166%) 
166% 168 
21 215 


| 


301 | 
190 





Soles 
Week 
Sh res Low 
2,113) 14 
2,536| 15% 
40 28 
65 15 
25 23 
2,347; 42% 
265| 20% 
60 3 
55| 74% 
155| 35% 
807| 13% 
225 11 
635 5 
635) 4% 
720 5% 
3,686) 29% 
244 53 
94 66 I 
2,075, 38% 
15} 41% 
375| 43% 
2,106; 70 
407; 23 
120 6 
390; 14 
65 99 
517 9 
1,037 9% 
100} 40 
222; 16 
50 6 
30; 92% 
30); 103% 
580 2 
250 7% 
25 18 
17; 120 
625) 21 
1,647 18% 
100 10 
5} 110 
60 10% 
562| 67 
5} 66 
10! 160 
75 3% 
40 12 
380 1,50 
40 1.60 
6F 7 
140) 7 
50} 22 
25| 162 
85) 160 
34) 203 
11} 300 
73' 178 











Montreal Curb Market 


July 29 to Aug. 4, both inclusive, compiled from official sales lists 





Friday 
Last 
Sale 

Price 





Stocks— Par} 


Week's Range 
of Prices 
High 





for | Range Since Jan. 1, 1939 





High 





Abitibi Pow & Paper Co- -*| 90e 
6% cum pref........ 100 5% 
Aluminium Ltd-..-..-.- ° 
Bathurst P & P Co Ltd B* . 
Beauharnois Pow Corp- -- 
Brit Amer Oll Go Ltd....* 22% 
British Columbia Packers. *| 18% 
Calgary Pow6°~ cum prf100)_____- 
anada & Dom Sug (new)*| 26%; 
Canada Malting Co Ltd..*| 37 
Can Nor Pow 7% em pf 100) _____- 
Canada Vinegars Ltd__..*}__- 








Canadian Breweries__--.-. ° 1.00 

‘a * 21% 
Cndn Dredge & Dock___.* 15% 
Cndn Light & Power eeu” a tbieiaiiee 
Cndn Marconi Co-__._-._- 1.15) 


Cndn Power & Paper Inv. : 





Cndn Vickers Ltd__..- ae 
7% cum pref........ 100} 12 
5% cum pref......... EE: 

Commercial Alcohols Ltd. * 2.00 

Consolidated Paper Corp. * 4%! 

Consol Div Securities. _...|....-- | 

a Sd Ea S80c) 

Donnacona Paper A__-_- * 3%) 
EL TR: ? 3% 

European Flee Corp er 

Fairebild or eee: 

Fleet Aircraft Ltd_..... ° 5% 

Ford Motor of Can A....*| 20% 
Voting trust..........* 9% 

Intl Paints (Can) Ltd me im 2% 

a 


Lake St John P & P_.....*j/...... 
Mackenzie Air Service___*}_...-- 
MacLaren Power & Paper*|___-__- 


Massey-Harris5%cmpf 100) 42% 
McCoill-Fron 6% em pf.100) 88 4 
Meichers Distilleries pref 10) 5% 


Mitchell (Robt) Co Ltd_.*|_..._- 
eee ee 





Page-Hershey Tubes_____ *| 102 
Power Corp of Canada— | 
6° cum Ist pref_.... 100) 103 


Sou Can Pow6, em prf100!____- 


United Securities Ltd_-_ 100) 4 


Walkerville Brewery... _- a 
Walker-Good & Worts _ 45 


Mines— 


Aldermaec Copper Corp-. | 35¢ 
Alexandria Gold_...... . i ore 


5 ly 
130 





225% | 
18\% 
a7 3 


26% 
37 
lll 








95¢| 
6 


2.00 
4% 


% 





12% 
1.15) 


214) 


1b36| 


1414) 


ye 














Sales | 
Week 
Shares 
| 
705) 5O0e } 
455| 3% 
95! 115 
15 1% 
364 3 
1,275| 19% 
787 11 
50) 95 
404; 25% 
153; 32% 
41! 107 
25; 12 
225 1.00 
30; 18 
34 20 
14 14 
26 85e 
74 50c 
250 2 
130; 14 
35) 11 
1,045 1.50 
2,640) 3% 
i 13} 5e 
25 75e 
115 3 
25 3 
110 54% 
1,155 3 
815 5 
257| 17 
135 7% 
50 2 
10 8% 
500: 50e 
550 9 
140; 29% 
33; 83 
120 5 
60 8 
249 38% 
32] 97 
20; 101 
14} 107 
7 5% 
100 1.00 
45) 38% 
3,200 25e 
100 6c 





June 








Jan 
Jan 
Jan 
Jan 
Teb 
Feb 


Jan 














= 
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Canadian Markets—Listed and Unlisted 
Montreal Curb Market Toronto Stock Exchange 
Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 Last |Week's Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week Sale of Prices Week 
Stocks (Conctuded) Par| Price |Low High) Shares Low High Stocks (Continued) Par| Price |Low High) Shares Low High 
Arntfield Gold_____.__-- 1| a 15e 15%4e| 7,500 10ec Jan| 16%c Feb | Canadian Wine--.- _...__ _, a 3% 3% 60 3 Jan 3% Apr 
Beaufor Gold........... 1 12¢ 12e 13e] 13,200) 74sec June} 14c Feb | Canadian Wirebound....*| 1654) 165% 17% 175} 16 May} 20% Mar 
Big Missouri Mines------ eee 12e 12¢e 100} 9¢e June ee 2 Ose ec oeende 1} 2.20] 2.20 2.22 500} 2.01 June} 2.40 June 
Brazil Goid & Diamond__1/____-- 5e 5e 500 4c Mar 8e Mar | Carnation pref_-__.__.100] 107 107. 107 5} 10334 Mar} 108 June 
Cartier-Malartic Gold_-__1)____-_- 2%ce 2c! 1,000) 2%e Feb 6c Jan | Castle-Trethewey._..___ 1 75¢ 75e 80c} 7,300 70c Apr) 1.05 Jan 
Cent Cadillac (new) ----- 1) 20¢ 20ce 24c¢) 19,700 17¢ June| 25%c July | Central Patricia...._____ 1 2.48} 2.45 2.50) 4,045) 2.05 Apr} 2.75 Jan 
Century Mining_-------- fae 15e 20c| 5,500 15e May 25e May | Central Porcupine... _._.- 1 10c 10c_ lle} 12,000 6c Jan] 1443c June 
Cons Chibougamau_----- 1} 25e 25e 28 300 lle June 30c July | Chemical Research ---...1/_..__- 2le 26c) 4,325 2le Aug 70c Feb 
Dome Mines Ltd__-_----_- *| 33 32% 33 170) ‘31 Apr| 33% Jan | Chesterville-Larder Lake.1| 1.10} 1.10 1.17) 17,050 85ce Apr| 1.39 Jan 
East Matartic Mines--- -- 1} 2.70; 2.70 2.80] 1,013) 2.10 Apr| 2.80 Jan | Chromium...-......... ~ ree 54c S4e 600} 50c Jan| 85¢ Feb 
Eldorado Gold M Ltd....1)_____- | 1.00 1.12) 1,000) 1.04 Apr} 2.35 Jan | Cockshutt---..........- . 6% 6% 6% 785 5 Apr 8% Jan 
Falconbridge Nickel__--- , | 5.70 5. 70| 100 4.50 Apr} 6.00 Mar | Coniarum Mines-_---__-_.- * 1.95 1.95 2.10} 11,790 1.26 Apr 2.34 July 
Francoeur Gold_..._---- *| 63},¢) 59e 663¢¢| 96,500 16c Apr| 664¢c Aug | Consolidated Bakerles_-_*|______ 16% 17 223) 14 Apr; 17% June 
aaa | Ree } 34ce 8 =34e 200} 34 Aug} 34 Aug | Consol Chibougamau.-_..1)_.___- 18e 30c) 5,100 lle July 27c Jan 
Inspiration M & DCo-_-_..1!____-- 35e 35¢e 1,000 22c Apr 44c Jan} Cons Smelters__...._._- 5| 44%) 444% 45% 1,572} 37% May! 61 Jan 
Joliet-Quehbec.. . .......-- 44e 4c 4'4c| 5,500 3c Apr} 6%c Feb | Consumers Gas.._-.__- 100} 180 177 34 180 81) 175 Apr} 183 June 
J-M Consol Gold___.__-- ees le 3%e 785 3c July 398 Jan | Darkwater..............] 5e 5e 5e 100} 3%e June] 8%e Jan 
Kirkland Lake Gold_.-..- ia kwalk 5e 5e; 1,000 1.20 Jan 1.74 Mar | Davies Petroleum_-___ . .. * 28c 28e 29c} 8,700 27c Apr 60c Jan 
Lake Shore Mines Ltd___.1} 41%) 41% 41% 150| 34 Apr| 50% Jan | Denison Nickel Mines___1 12¢ 12e 12}4c} 6,000) 9%e Apr l6c Jan 
Macassa Mines.....-...1/_____- 4.70 4.90] 2,275; 4.10 Apr} 6.80 Jan | Distillers Seagrams_-_--_- *| 18 18 183 245} 15% Apr| 20% Mar 
MelIntyre-Poreupine.....5| 58%} 58% 58% 85| 5244 Jan| 58% Mar oo, or 1 90 8934 90 120} 84 July} 90 Aug 
MeWatters Gold_______- aT 62ce 62¢ 700 43ce Apr 74c Jan | Dome Mines (new)..__-_- *| 32%] 32% 33 1,272} 30% Jan| 34 Mar 
New True Fissure_-__----—- 32¢ 25e 32¢) 9,800 20e July 60c Mar | Dominion Bank. ___._- 100} 206 205 207 57| 200 Apr} 210% Mar 
Dominion Foundry... --- *| 23%] 23 23% 722} 19 Apr} 25 Feb 
CORI GARB ciccccccns 1} 2.25) 2.25 2.33] 1,725) 1.95 Apr} 3.36 Jan he ag OT a 105 = 105 10} 10414 Jan| 106% July 
Pamour-Poreupine - - - -.- *; 2.20! 2.20 2.30) 2,215) 2.25 Aug} 4.80 Jan | Dominion Scottish Inv___1]__---- 50e 50¢ 105 50e Aug] 2.00 Jan 
Pandora-Cadillac Gold_..1| 5%4¢ 5e 5%e|] 2,200 4c May l6c Jan Bie ck, ee, EE 284% 28% 10} 25 May} 30 Feb 
Pato Cons Gold Dredging_1)____-—- 2.15 2.20; 1,200} 2.10 Apr| 2.55 Mar | Dominion Steel B____.. 25| 10%| 10% 11% 770 7% Apr| 12% Jan 
Pend-Oreille M & M__--_- 1 1.50} 1.45 1.55 500} 1.23 July}; 1.85 Jan | Dom Stores............ * 6% 6% 6% 380 4% Jan 7% May 
Perron Gold............ 1 1.90) 1.90 2.06 650| i.45 Jan} 2.05 July | Dominion Tar_....-.._- _ SRS 5% 5% 10 4% June 7 Mar 
Pickle Crow Gold__._...- aa | 4.75 4.75 50| 4.40 June} 5.60 Mar Preferred __-.......- 100) . ----- 8442 85 25) 73 Feb) 85 July 
Preston-East Dome____-_- 1} 1.56) 1.56 1.56 100} 1.18 Apr| 1.72 Jan | Dorval Siscoe.-.......-. }} 6iecl 5%e 6c} 10,600) 4%%c June| 9K%e Mar 
Quebec Gold___........- Mi cdecs 35e 35¢ 300 43e June 60c Feb | Duquesne Mines -.-._.-- 1 l6c 15e 1c) 14,025 14c Apr| 27¢ Mar 
Red Crest Gold ____- ee Bet 3e 3c} 1,000) 3%e July 9¢ Jan | East Crest Oil__........ Se 5 we 6c} 2,000) 5 June 13e Mar 
Sherritt-Gordon Mines. “1 1.04) 1.00 1.10) 3,935 yOc June| 1.44 Jan | East Malartic..........- 1} 2.70) 2.70 2.85) 33,185) 2.02 Apr} 2.85 Aug 
Siscoe Gold Mines Ltd__-1 1.20 1.15 1.25) 3,050 96c Apr 1.65 Jan | Eldorado... .........- 1 1,14 1.12 1.18] 5,525 1.05 Apr) 2.36 Juu 
ee eer 1 45e| 45¢ 47c} 7,600) 38e July} 74e Jan | Equitable Life ......... 25) - --- 54 534 101} 5 July} 8 Feb 
Stadacona (new)_......_* 57e| 54e 63c}133,100 43c July}; 1.03 Feb | Falconbridge........... *| 5.75) 5.60 5.75) 1,144) 4.50 Apr} 6.00 Mar 
Sullivan Consolidated _-_-._1 85e 85e S85e| 2,744 730 July} 1.01 Mar | Fanny Farmer........--. 1] 24 23% 24 1,211) 19 Apr} 24 Mar 
Sylvanite Gold_____.._.- | er 3.45 3.45 670| 2.80 Apr| 3.55 Jan | Federal-Kirkland........ aor 444c 4%C| 2,800) 3%e June} 8%ec Jan 
Teck-Hughes Gold Lt }...1|_____- 4.20 4.20 250| 3.95 May| 4.60 Mar | Fernland--_--.-.......-- 1} 34e, 3he 3c! 1,500 3e July 17¢ Feb 
Towagmac Exploration._1 33c¢ 33e 633¢ 100 30¢ June| 40c July | Firestone Petroleum - -.25ce!} - ----- t,. a 8c 800 8c Aug 13c Jan 
Waite-Amulet__.--....- 1 7.15 7.15 75, 5.70 Apr) 8.10 Jan Fleet Aircraft. -......-.- *| 5%) 9% (9% 100 5 July} 10% Jan 
ch bennsnne 1|"i3e| “ide ‘i4e| 4,300] 8 Me Apr 18%e Jan | Fleury-Bissell pref..... 100) - - - --- 2528 5| 25 May) 33 Jan 
Wright Hargreaves. __..- _, 8.20 8.20 50| 7.50 Apr) 8.85 Mar| Ford A...............- *| 20 20, 2014 995) 16% Apr) 23% Jan 
| Seeaeaeas *| 63%4e| 234c  67¢/544,415 15e Apr 67¢ Aug 
Oiu— Gatineau Power.__.... .. *| 154) 15 15% 152} 11 Jan} 16% Mar 
Dalhousie Oil Co_--...-- * 39e| 36c 39¢ 800 35 4e July} 75e Jan . _ Seer Ms ssse0 94 = 95 80| 87 Apr) 95 July 
PR NOE, a cccccccace | 2.15} 2.15 2.25) 2,930 Jan| 3.70 Jan Dbtedachendsesuae *| 5% 54 5% 225} 2% jJan| 6 #£=Mar 
Okalta Oils Ltd. __._- eee 1.05 1.05 200 t 00 Apr| 1.72 Jan Wares.....%|------| 5% 5% 10) 6 May! 7% Jan 
Prairie Royalties Ltd__25e|--- - -- 23%e 23%e 500 22c July} 23%c Aug | Gillies Lake............ 1} 6c} 6e 7¢) 14,200 4c Jan| 11%c Feb 
Royalite OillCo_.......-* 34%! 34% 35 170' 31% Apr' 44% Jan | Glenora..._............ 1} 2c} 2%c 2he| 2,4 1Me June 4c Mar 
Ce BO. co ccccacccss * 42¢ 35¢ 49¢)150,325 20c Feb 49¢ Aug 
s0ldale Mines.........- 1 19¢ 19e 20¢e) 14,300 lsc Mar 28ce Jan 
Toronto Stock Exchange Gold Eagie......-..---. ' 7e| _ 6e — 7e| 10,900) 4%e July| 13%e Jan 
.  . = aera 50| 55% 5% 56% 51) 55 May! 58% June 
July 29 to Aug. 4, both inclusive, compiled from official sales lists | Granada Mines___..___. 1} 2%e} Die 3c} 18,000| 2%e Aug| 138%c Jan 
. Gn na nkahenesoes *| 5yue, Sue 5c! 2,000; 4%e Apr 7c Jan 
| Friday Sales Great Lakes Voting pref..*| 11%} 11% 11% 25) 1044 May| 17 Jan 
| Last | Week's Range) for Range Stnce Jan. 1, 1939 | Great West._...........*|--_-_- 1.00 1.00 40 75e July| 1.25 July 
| Sale of Prices | Week |——————————— Gunnar Gold... ........}|------ 49\%e 56c] 12,100) 40¢ Mar} 64c Jan 
Stocks— Par) Price | Low High| Shares Low High Gypsum Lime & Alabas..* 5\% 5 5% 1,540 3% Apr 6% Jan 
Pe irkntennenacccsnes . 9 sel 85e 1.00) 1,225 50c Mar 2% Jan | Halcrow-Swazey__......1| 2%c| ¢2% 2%c)} 28,500 le May| 3%e May 
6% preferred......-. 100} 5% 54% 5% 370 3% June} 21% Jan| Halliwell_.....__.___.___. 1 3e 3e 3%c} 11,700) 2%e May 6c Jan 
Ld a 6e¢ 6¢ 500; 4'¢e June| 9%e Jan! Harding Corpets \ byte * % 3% 3% 50 2% Apr 4 June 
Afton Mines Ltd____.--- : ie ouraceeel 2c 2%c| 6,000 2c Feb 4c Mar , * [pppesge 1} 1.10) 1.05 1.10) 6,425 94c Apr| 1.95 Jan 
ONS a a l6ce = l6e 600; 15'%e June 30c Jan | Hargal = A Di Raee ao pee l7e 17e 500 17e Aug 20e Jan 
Alberta Pac Grain pret- i60 21 21 21 300; 14 May| 24 ee OE 1, 8%e| 8%e 9c, 3,700 6c May 10c Jan 
Aldermac Copper-.-...--- 34e¢ 3le 37c| 19,700 26c June| 52c Jan | Hinde & Dauch________. *| 10 10 10 25 ~ Apr} 15 Jan 
Algoma Steel - - - - Soe 10%| 10% 10% 300 7 Apr| 14% Jan | Hollinger Consolidated...5| 15%) 1536 15%)! 3,050) 18% Apr} 15% July 
Amm Gold Mines___..-- Biséweas 6c 8c} 11,400 6c Aug) 17c Jan} Home Oil Co___...___.. *| 2.15) 2.15 2.25) 4,520) 1.98 Jan| 3.76 Jan 
Anglo-Can Hold Dev....* 94c 94c 98e| 3,120 82c Apr) 1.52 Jan | Homestead Oll__.._.__.. 1} 8%e 8c 9c} 4,700; 7Me June] 26%c Jan 
Anglo-Huronian-_......- 2.30 2.32} 1,500) 2.25 July 3.25 Mar | Honey Dew............*|------ 11 11 39; 10 July} 11 Aug 
Arntfield Gold........-- 1 J3c| 1l%e = 16c}184,100) 9%e July; 17}%e Feb | Howey Gold___________- 33 ec! 324ce  37¢) 28,500 24c Jan 37¢ Aug 
Pp Ay 1} 6%el 6%e 7c} 2,600) 5%e June} 10%c Feb! Hudson Bay Min & Sm_.*| 34%| 34 3545| 2,392) 22% July] 35% Jan 
Aunor Gold Mines_...-.-.- j 2.56} 2.47 2.68] 53,747 1.75 June & FY FO ° eee 3 3 3 200 1 Apr 3 July 
a 1 9e 9e Ye} 1,000} 7%e July 23c Jan | Imperial Bank........100| 21744) 217 217% 16| 202% Feb} 221 June 
Bankfield Cons--------- 1 28c 27e 34¢/146,394 18c Apr 38ce Jan | Impertal Oll__...______. *| 15%) 15 15%) 3,384) 14 June] 17% Mar 
Bank of Montreal--.-- 100; 216 214 216 27; 203. Mar! 220 Jan | Imperial Tobacco... ..__. fi 16%! 16% 16% 480; 15 Apr} 16% June 
Bank of Nova Scotia_..100) 301 301 301% 62) 300 Feb! 310 Feb | Inspiration...... i ieeendai ee 32 We 32 be 900 22c Apr 45c Jan 
Bank of Toronto. - .--- 253 253 3) 239 Jan} 255 June | Intl Metals A___._._.__. _ 54% 6 225 3% Apr 7% Mar 
Pare > 6% 7% 400 4 Mar 7% June | Intl Metal pref._..___- 10u| 90 90 90 25) 70 Apr| 91% Jan 
NS i ednecnonae _, ae 1l5e 18%e| 5,000 12c May 30c Jan A preferred....._... 100} 87%) 87% 90 35} 70 Apr| 90 Aug 
Bathurst Power A--_...- * 6 6 6% 110 5% Apr 8% Jan | International Nickel.....*| 49'4| 494 50 4,730} 42% Apr) 66% Jan 
SE at ben waqmat >) 9e lle} 10,300 9 July} 32 Jan | International Petroleum_.*| 22 21% 22%) 2,281) 20% July| 27% Jan 
Beattio Gold. ........... *| 1.18) 1.18 1.25) 2,350) 1.00 Apr; 1.40 Jan | International Utilities B__1|------ 7%e ThE 40} 6%ec Jun| 9%e Mar 
Beatty Ist pref... —- il wignnie 104 104 6| 99% Jan| 105 July | Jack Waite____.__.____. | SR 25e 8 625¢€ 500} 1644¢ May 34c Jan 
Beauharnois __.........-. *| 4% 44% 4% 383 2% Jan 5 Feb } Jacola Mines......____. 1 Se] 4c Se; 1,500 May! 1l%e Jan 
Bell Telephone Co.....100; 174%| 174% 175% 310] 165 Jap| 178 June | J M Consolidated___.__- | ees 34e 3c) 2,100) 3%e July lle Jan 
Bidgood Kirkland.-.._-- l7¢ l5e 19% ce] 46,926) 15%e July 30e Jan | Kelvinator.._........__ 10 10% 55 9 May! 12 Feb 
Ee MEU. occccccnccs 1]_.....| 11 Ke 12¢ 2,008 10¢ June 30c Jan | Kerf-Addison.......___. 1} 1.99) 1.96 2.14/101,944/ 1.47 Apr| 2.14 Aug 
 ) | Sea , ee 4% 4% 50 3% July 5 July | Kirkland Lake.......__. 1} 1.47) 1.45 1.54) 12,130) 1.156 Jan| 1.75 Mar 
POE checasdusas 50} 32 32 32 25| 25 Jan| 32% Jan | Lake Shore___......___. 1} 41%) 41% 42 1,363; 32% Mar| 50% Jan 
SE 1} 1l\we!} 9%e  12¢} 50,600 8e July 22c Feb | Lake Sulphite______.____ eer 1.10 1.10 100 50e Apr| 3.25 Mar 
Bralorne - ---...-------- ~ e 11% 12 1,765) 9% Apr) 12% June | Lakeofthe Woods.......*|------ 1919. 25) 13% Apr) 21 July 
Brantford Cordage pref_25) -_--- 19% 19% 10} 18 June} 22 Feb | Lamaque Gold Mines. --_*| - - - -- - 7.00 7.30) 4,414) 5.50 Feb] 7.30 Aug 
Brazilian Traction_-_...-- . 8% 84% 8%! 1,540 7% Jan| 12% Mar | Lapa Cadillac_.._...._- }| 18sec} 16%e 1¥e) 21,100) 12%e July 54c Jan 
Brewers & Distillers. ...5 4% 44% 4% 10 4 July 5% Mar | Laura Secord (new)_-_-__-- 3) 13 12% 13 495| 10% Apr) 13% Jan 
British American Oil... -_- *| 2244) 221%, 22%] 2,891] 19% May| 23% Jan | Lebel Oro__........... } 3c} 2%e 3c) 11,066) 2%e July} 8¥%e Jan 
Brit Col Power A_.__._.. * Le Be 28 23} 21% Apri 28 July | Legare pref__..._.....- 25 7% 7 8% 287 6 July 84% Aug 
British Dominion Oll__-_- *| 12%e} lle 12%e| 3,600 7c June| 21%c Jam| Leitch Gold_......___-- 1 84c 84c =86c) 15,290 63c Apr 90c June 
Broulan-Porcupine - -. ..- ! 42¢) 42¢c 46 %c| 42,600 28c Apr 75¢e Jan | Little Long Lac._.____.- *| 2.99) 2.99 3.10) 5,050} 260 Apri 3.60 Jan f 
Sari asdeacuet *|..._..| 2le 23%e| 8,400) 18¢ Apr) 33¢ Jan | Loblaw A............-- *| 2634) 25% 26%) 1,108) 223% Apr) 26% Aug 
Buffalo-Ankerite.......- 1} 10%) 10 il 2,490; 10  ec)0h UPR Sree s| 2444) 23% 24% 723; 21 Apr| 24% Aug 
Buftalo-Canadian - - - - -_- __.| 2% 2%! 3,500) 214 May| 5 Mar| Macassa Mines..._.-..- 1] 4.85) 4.70 4.85) 5,230); 3.85 Apr) 5.90 Jan 
Bullding Products (new).*| 15%) 18% 18%| 1,010) 14 Apr) 19 July | MacLeod Cockshutt----- 1} 1.95) 1.91 2.00) 6,766) 1.70 Apr) 3.20 J.n 
<j See *| 6%ec, 6%e 8e| 2,200) 5%e Apr} 11%¢ Jan | Madsen Red Lake___---- 1} 38e) 36ce 45¢) 25,050) 30c Mar] 55¢ Jan 
Malartic Gold. ......--. }]..-..- 65e 73e|) 47,955 43c Jar 75¢ May 
Calgary & Edmonton.-_-__*|__--_. | 1.95 2.00 800} 1.81 Apr) 2.80 Jan | Manitoba & Eastern__... *| 2c Ze 2c} 33,500 K%ye May| 2%e July 
Canada Bread _....----- .. 5 5% 615 3% May 5% Jan | Maple Leaf Milling...... Oj} ..-20- 2.00 2.15 652; 1.00 Apr) 2.50 July 
eiidnaidadmtehan 100}_.....| 105 105 20} 97% May! 105 July RE ae 5 ~=s«J 147 2% Apr) 5% July | 
Canada Cement_.....-.- * 7% 7% «8 345 7 J@yi 1036 Mari Mareiee......ccccccece])----- 3%e 4c} 1,500) 2%e Apr 7e Jan 
i... ae ee 96% 97 34] 8934 Apr] 101}, Mar| Massey-Harris.-_......-- |) | 4% 4% 5 1,315) 2M Apr) 7% Jan 
Canada Malting.-...-.- *| 37 36% 37% 185| 32 Jan} 38 June ee 100} 41%| 41% 45% 357; 29% Apr Jan 
Canada Packers .........*|------ 88 88 90} 66 May; 89 July | McColl Frontenac. ------ ° 5% 5% 5% 216 5% June 7% Mar 
Canada Permanent-_ **"iéy 151 150 151 2} 140% Feb; 152 Mar dd TT 100} 884} 88 Shes 45| 82% Feb Mar 
Canada Steamships_-_--- * 1.60) 1.25 1.60 11 125 Aug 2.63 Mar | McDougall-Segur - - - - .-- ee 12 %e 12% ,050 12¢ June 24c Jan 
Canada Steamships pref. 50| 8 | S shh 125 7% June} 10% Mar] Mcintyre Mines... ....-- 5 <= == 58 58. 559| 49% Apr| 59 Mar |? 
Canadian Brewertes-_--- *| 1.10; 1.10 1.15 95) 90e June 1.80 Jan | McKenzie Red Lake.---.- j 1.27 1.26 1.30) 4,350 1.03 Apr 1.38 May 
PES *| 21 20% 21 96; 18 Apr} 23 Mar] MeVittie-Graham-.._-...=1/-.----- l6c 17e| 5,900 6c Mar! 20%e June 
Cndn Bk of Commerce. 200) 165%| 165 168 95) 159 Apr; 179 Mar | McWatters Gold-....--.-- bd 6le 60c 64c) 17,400 38c Apr 7 Jan 
Gypatian Can A vetoes 174%| 17% 18% 515) 16% May| 19 =Mar| Mining Corp... ..-.-- *| 1.28) 1.28 1.33) 2,590) 1.05 June} 2.05 Jan 
ain giel aiaetienietigel ot 7%| 7% %7%| 1,205] 6 May| 7% Aug | Model Olls__...........1]_.....| 26¢ 26¢ 500| 26¢ Aug) 48¢ Jan 
can’ Cow & Foundry.....*/__.__. | 9% 9% 165 6% June| 18 Ge 2 Ps sr accenncents 1 1.03} 1.03 1.09) 8,450 89ce Apri 1.45 Jan 
iin nedame we 35 -c----} 20% 21 10 18 June| 34% Jan | Moore Corp............%| 40%| 40% 40% 681} 35 Mar| 40% July 
Canadian SR *| 15 15 15% 100}; 14 July} 234% Jan | Morris-Kirkland -.....-- } Ge 7e 9%c|106,906 6c June 20ce Jan 
Cndn General Electric. 50} _ ..-..- 250% 250%) 10} 200 Feb| 250% Aug | National Brewing... _ - *| 40%| 40% 40% 200; 39% May| 42% Mar 
Cndn Industrial Alcohol A*} ____-- 1.90 2.00) 640; 1.50 May! 2.75 Jan | National Grocers.--.---. ° 6% 6 6% 905 4% Apr 6% Jan 
Canadian Locomotive. _100}_.__—_| 4% 4%) 10 4% July ... Mar ha he ee $20} 24%! 24% 26 300! 23 May' 25 June 
Canadian Malartic-_-.--_- ad 73e 73ce 73e| 2,450 69e Apr 1.02 Jan 
CPR 251 4%! 4% 4%' 1,205] 3% Apr) 6% May *No par value. 
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7 —fi isted 
Canadian Markets—Listed and Unliste 
Toronto Stock Exchange | Toronto Stock Exchange—Curb Section 
Friday; Sales , Friday Sales | 
Last |Week'’s Range| for Range Since Jan. 1, 1939 Last |Week's Range| for | Range Since Jan. 1, 1939 
Sale | of Prices Week Sale of Prices Week 

Stocks (Concluded) Par Price | Low High) Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Nationa! Sewer A- ------- . 10 | 10% 10% 105 9% Apr| 13% Jan | Robt Simpson pref----- eatin 138 138% 170} 115 Feb se Aug 
National Steel Car- ----- - *|------| 50 51% 586; 43% May 61% Jan | Rogers Majestic A__.---- . Pee 2% 2% 356 1% May Jan 
National Trust-------- = 195 | 195 195 5} 190 Jap| 200 June | ghawinigan.......------ *| 195 19% 19% 170 18% Apr 22% Mar 
Naybob Gold 174%ec| 15%e 9=—2le ar’ 025 l4e July| 51%ec Jan | Supertest ordinary------- *}....__| 34% 34% 80| 32 July} 38% Jan 
Newbec Mines ‘ 2%Cc 3c} 4,500} 2%e July 9c Jao | Temiskaming Mining....1! 7%e' 7%e 9c| 3,500' 6%e Apr 14%e Feb 

4; New Gold Rose 10c 18e} 5,200 Ye July 25¢ Jan A 

CO er 1.34 1.35 500 1.28 July 1.80 Mar No par value. 

Noranda Mines $2 83 —— 70 Apr| 84 July 

OS eas _5e 5c 600| 4%e July 13e Jan 2 

Normetal....---------- 63e} 58¢ 68¢) 3,120) 38 Apr| 70¢ Jan Industrial and Public Utility Bonds 

Northern Empire. ----- - ]j------| 9.25 9.40 16£ 8.00 Apr) 9.25 July i d - Frid A 4 

I Sl is nit nin eed ee, 100 50c Apr| 1.25 Mar Closing bid and asked quotations, Friday, Aug. 

North Star panes ae 3 A 3% 3M 100 3 May 3% July Bid | Ask Bid | Ask 
> eae *| 2.20) 2.20 2.35) 4,540) 2.01 Apr) 3.35 Jan | apitipt P & Papetis5e1953| 46%| 4714||Manitoba Power 5)60.2088 91 eke 

i's caidas 1} 1.00) 1.00 1.07) 1,600 9le Apr) 1.73 J&0 | alberta Pac Grain 6s_.1946, 9014) 92 5}4s series B_..--- gl ee 

Olga Gas.......-.------ *|------ lige le} 2,500 le July! 2c Jan | Beaunarnois Pr Corp 58 '73| 108 __.||Maple Leaf Milling— 

Gmems Geld......------- bie | 304e Bie) 9,225) 25 May) 53¢ Jan | Beli Tel Co of Can 58-1955] 107% /10754||_ 2848 to '38-6 48 to '49.--| 59 | 61 

Orange Crush ----.------ oes 4c Se) = 875) Ke Jan) _5e AUS | BrownCo Ist 5448----1946, 31 | 32  ||Montreal Island Pr 5348°57| 104 [105 

PRENIE . ccoscessesse wo CET 1 ta. a 4% Jan 7% June | Burns & Co 58...-.-- 1958) 39 41 Montreal L H & P— 
I a. * 30c} 254%e 30¢) 3,500 23c May| 52%c Jan | aim Se. 1956} 104%4|105% 
Pacalta Oils ---.-------- *|  5e| 4c Se} 2,500) 4%e July i2e Jan | Ogigary Power Co 5e_-1960| 10434|105%|| 33$8-------------- 973| 10244/103% 
Page-Hersey--- .-------- *} 102, | 01 ~=102 108 Apr| 10434 Jan | Canada Bread 6s... _- 1941| 106 |107  ||Montreal Tramway 68 1941/ 98| 9914 
Pamour Poreupine- ----- *| 2.20) 2.10 2.39) 27,751) 2.10 Aug) 4.75 Jan | Ganada North Pow 58.1953) 103 |103% 
Pandora-Cadillac - - - ---- Biosenes Sige Siac) = 900) 446 May; =16e Jan | Canadian Inter Pap 6s 1949| 8934) 90 ||Power Corp. of Can 4348'50/ 104 [105 
Pantepec......---------1|------| 54e 5c] | 100) 4%c Apr 7c Jan | Canadian Lt & Pow 58 1949) 101 RP iy (eaaaegeesn Dec 1 1957/| 104 [105 
Partanen-Malrobic - - - -- - 1| 4%e) 44¢ | 5c) 6,000 3¢ June) 7%e Feb | Canadian Vickers Co 6s'47| 57}4| 59 ||Price Brothers Ist 58-.1957| 90 | 91 
PS GEE... o ccchoeus J 2¢ 2¢ 2%e 12,000 2c July 7Ke Mar Consol Pap Corp— 2nd conv deb 4s___1957 83 84 
Paymaster Cons--.----- 1] 4c} | Abe 40 2se) 28,000) 6c Apr; Sle Jan! 6366 ex-stock.....- 1961 36 | 37 ||Provincia ‘Pap Ltd 53s '47| 10114| --- 
Penmans pref - ---.--.--- 100}..----] 125 125 _ 30) 125 Aug| 125 Aug | Dom Gas & Elec 68-1945) 97}4| 9814 
Perron Gold....-...----- 1} 1.91] 1.90 2.00) 6,505) 1.45 Jan} 2.03 July Donnscona Paper Co— Saguenay Power 4 oA *66| 106 |106%4 
Pickle Crow..---------- 1) 4.65) 4.65 4.75) 1,610) 4.40 June} 5.60 Jan} 41.1... ...... 956} 65%! 66%|| 4iseeries B__.___. 1966| 106 |107 
Pioneer Gold...-------- 1) 2.41) 2.40 2.45) 1,235) 2.25 Apr) 2.70 Jan an Kootenay Pow 741942} 98 {100 ||Shawinigan W & P 4s '67| 104% 104% 
DE i ictencstcsons 1} 1.90) 1.89 1.94) 3,675) 1.18 Apr) 2.45 Jan | Bastern Dairies 6s_...1949} 50 | 51 ||Smith H Pa Mills 43s ‘51/ 104 105 
Power Corp------------ "| 9%| 9% 10%) | 335) 9 Apr) 12% Mar | Braser Co 6s_...Jan11950) 90 | 91 
ce emf oe ate 1] 1.85) 1.80 1.85) (1,550) 1.71 June} 2.40 Jan | Gatineau Power 3%8_1969) 95%<| 9934||United Grain Grow 58.1948] 97 | 98 
Preston E Dome......-. 1] 1.54) 1,53 1.60) 36,950) 1-17 Apr) 1.76 Feb | G¢ Lakes Pap Co Ist 68'55| 8034| 8114||United Securs Ltd 5348 '52| 64 | 65 
Quebec Mining. .....---- | ee 34e  38e} 1,600) 34¢ Aug) 65¢ Jan | Int Pr & Pap of Nfld 5e'63| 101 |10214 
Red Crest - .-.---------- *|------ Sige 3c} 2,500) 3340 May 9¢ Jan | Lake St John Pr & Pap Co Winnipeg Elec 4348- -- 1960 104 —“ 
cS "ar 1 47¢ 47c 4%c) 4, er 20c Mar 46c Mar 54s Higiea s) telson 961) 74 76 4-58 series A..._._- 1965 72% 
Riverside Silk_..---.---- *|.....- 26% 26% aa%% Apri 23 May) foo nncncee het 38 | 39 4-5e series B__..... 1965 fais 541% 
GN Ee Ben. coacccecccses 1 7 Me 74%ec 7he 2,600 5\4%c May| 11%c Jan 
Pt i inncssnene 100} 190 190 «(191 41| 178 Apr} 192 Mar 
PED GUlnccnsescvecs *| 35 35 35 215} 32 Apr} 44% Jan * No par value. f Flat price. n Nominal. 
CS SRE, ancoscucecns 1 9c 8c 9c} 9,400 9c July} 15%e Feb 
lL agente | tes a ‘= i oe aan | Canadian Crop Prospects Remain Favorable Although 
Sand River Gold....----1 _ive 10¢e ile 12,000} 10¢ Api| 17¢ Mar Rain Is Needed, Reports Bank of Montreal 
GS %e| 2%e 2%c} 1,000 2c July 4%e Jan oLy: . . ” 
on ias,......._. boc] 1.24| 1.20 1.25] 5/250] g2e Jar| 1.25 June “High temperatures without the much-needed general 
Sherritt-Gordon-....-..- 1] 1.05] 1.00 1.11] 34,759] 85e June} 1.45 Jan | rains have been detrimental to crops throughout the Cana- 
Sigman Mines, Quebeo...:) 7.50) 7.0 Zbl 's0c| tao Jun| 275 Max | dian Prairie Provinces, and while crop prospects over a wide 
Shverweets prel........°|--....| 4% 4% 310] 3% Api| 5 Feb | area remain favorable, early rains and cool weather are re- 
Simpsons B..---.------- *|------ ont? as” 31) 3 Mar) 5 June! quired to prevent further deterioration,’’ according to the 

le SGD siesns 93% 95 82] 78 Api} 95 Aug A 3 : f the Bank of M 1 TI bank 
Siscoe Gold.........---- 1.22{ 1.13 1.28] 12,815) 96e Apr] 1.65 Jan ug. crop report of the Bank of Montreal. 1e ban 
Sladen Malartic- ---.----- ] 44c 42c 48ce/ 18,800 37c June} 80c Jan | adds: 
Pt Dec nanuesceu | ee 54%e 5c! 1,500 June} 13c Jan : , . = : 
I nic camageswis *| 56K%e 48e 63c] 84,115) 43%e July} 1.03 Feb Serious declines in conditions have occurred in southeastern, central and 
Standard Chemical - -.... *}--<--- ¥ 7% 306 3 Jan 8_ June | northwestern Saskatchewan and in the southern and central areas of both 
— Paving - -.----- . _— —_ re A. Y —_ — poe Manitoba and Alberta. Grasshoppers are numerous and are damaging 
—an,.............4 Bt a 105] 16% Jan| 2134 July | Coarse grains in Saskatchewan but the wheat crop has not been seriously 
Steel of Canada......-..- *| 77 73 77 490| 66% Apr| 77% Jan | affected. Pastures are in need of rain. 

peeccoesecce 25) 72 72 «673% 98, 65 Jap + June In Quebec hot weather has been general during the past week and all 

on hg ee eecceee - rg er ry as eo age yr 3.00 = crops have made good progress. Recent rains have improved moisture 
Sudbury Contact......--}|------ ‘Je 7%el 1,000] 5%e July| 14%e Feb | conditions generally, and the crop outlook as a whole is very satisfactory. 
Ses ES 83c 83c 800 75c June} 1.01 Jan | Ontario’s drought, which had assumed serious proportions, has been re- 
Sylvanite "eas 3.35) 3.30 3.40) 3,450) 2.78 Apr) 3.55 Jan | lieved by timely rains in all sections, and growing conditions are now favor- 
Tamblyn Cc S ieetietietiattietiatiatnaeaiedied os Pe 11% 11% 30 11 Apr 12% June able with the promise of normal ields 

.. =e ee 52% 52% 30] 52 Mar| 54 June , - ; y . ; ; 

Teck Hughes__....-.--- 1} 4.30] 4.20 4.30} 3,280) 3.80 Apr| 4.70 Jap In the Maritime provinces crops have progressed satisfactorily and the 

aenie Cisemins be padeaaie iniesaiad a be oops — 4 a a a outlook is promising. Recent hot weather has been beneficial, but rain is 
ip Top Tailors - ..-. .-. - *|------ 7 oe 3 ay vit | needed in some districts. ish Col a tinue to show good 

Tip Top Tailors pref__-100]_.--_- 108 108 5| 104% June] 109 June ed aoe pes sabh ee aie ae meen mandi anaes 

| al lin eas 1 1.85 1. 370| 1.74 Apr} 2.30 Jan Progress under favorable weather conditions, although rain is n 

Toronto Elevator 16 16 170} 10 # =Mar| 17% July | some districts of the interior. 

eae 28ce Rr: 7 38 uy “an = 

PES 1.15 .20 d d ar ¢ an 

Uchi Bonds 6% 96 * 95 July}; 97% July CURRENT NOTICES 

MD GEER accccocecess 144% 14%| 2,336; 11 Apr} 15 June ——_- 

United Cigar... ....--. 1.00 1.00 300 90c Mar| 1.05 Jan —To comply with the many requests received from Trust Officers, 

United Fuel A 32 334 pr  * ye a pom Fiduciaries, Attorneys, Investment Counsellors and individuals, the Quaker 

me ae pipet = © 8e 500] 7%e me 15%e Jan | City Federal Savings and Loan Association, of Philadelphia, has just pre- 

United Steel. ......-..-- 4% 4% 800; 3% June| 7 Jan | pared an attractive booklet describing the Federal Savings and Laon 

Mn ctdsenscnennne 4.85 4.95) 1,797) 4.30 Apr 5.80 Jan | Associations set-up since their inception by the Home Owners’ Loan Act 

wa Amulet. dase “ We — an bite - of 1933, as amended The booklet gives, in comprehensive outline, the re- 

SE anaemia 20% 20% "a7 19% Jan} 20% Jan | lationship to and the duties of the Federal Home Loan Bank System, a 
i anthanshsseced 9e 10c] 5,000} 8%e May! 15¢ Feb | description of the method of operatizn of the Federals; the insurance of 
weeen ee F pret 100 3% 33 334 sie a yo 7" ~4 accounts by the Federal Savings and Loan Insurance Corporation, and the 

estern Can Flour pref 100} - _- --- tio hae eco 
ae aaa maps aiel 4uKe 4%e 550 4c May| 83sec Jan | *YPeS of investments offered by the Associations. Copies of the booklet 
ahaa aR *| 11M] 11% 11% 435| 9% Apr| 12% Jan | May be obtained on request. 

Preferred.........-- 100). --..- 95 95 10} 85 May) 95 June —The New York Stock Exchange firm of Ungerleider & Co. announces 
_. “peepee , aes le lc} 1,000 ec June| le Feb on tas : . — a " 
Wiiltsey-Coghlin 1 3%e 4%cl 31000] 3%e July} 8%e Jan that it has acquired the office of L. J. Marquis & Co., also Stock Exchange 
Winnipeg Electric A__...*|_....- 1.50 1.60 "183| 1.25 May| 2.12 Mar | members, at 730 Fifth Ave., New York, following the decision of the latter 

Preferred........... eo 8 8 25 7 May| 11 £Mar| firm to discontinue its public commission business. The office will be 
oa ~-=------- 1 ota on By oor 7 s a 18S Fo under the direction of Al J. Leeds as resident partner. This is the first 
Ymir eeatmpeiee oa 5\e Sigel 1; o 4i%e July “ge Mar | branch to be opened by the present firm of Ungerleider & Co. 

—The stock exchange firm of Wayne Hummer & Co., Chicago, announce 
that William H. Gehl has become associated with them in the capacity 

Toronto Stock Exchange—Curb Section of a customers’ man. Mr. Ghel was previously associated with Hemp- 
July 29 to Aug. 4, both inclusive, compiled from official sales lists | hill, Noyes & Co.. and prior to that with Shields & Co. 

Friday ; Sales —Van Cleef & Jordan, Investment Counsel, 14 Wall St., New York 
Last |Week's Range| for Range Since Jan. 1, 1939 | City, announce that Howard C. Hageman has become a partner in their 

Seni Sale of Prices Week Huh firm, which henceforth will be known as Van Cleef & Hageman. 

0 = wn Par) Price |Low gh} Shaves _ —J.S. Bache & Co., 42 Broadway, New York City, have prepared a 
Brett-Trethewey ........1| l%ec} le% 1%e} 7,000 le July; 3c Feb | study of the New York City Transit Systems with respect to the proposed 
 _* * 3 3 3 50 3 Aug 4 Jan lan and agr t ification and adjustment. 

_—aiain. ™ 4% aK 4k r4 3% June 5 Apr plan m dag reap of unification and djus e . : 

Canada Vinegars-_-_----_- *| 11%] 11% 12 46) 11 Apr| 14 Mar —George R. Cooksey, Jr. member New York Curb Exchange, an- 
Canadian Marconi... -.-.- «es 1.15 1.15 100 75¢ June} 1.25 July | nounces the opening of an Unlisted Securities Trading Department under 
Consolidated Paper---.-- , See 4% 4% 705, 3% May; 7% 4J&D | the direction of J. W. Maclean. 

Crown Dominion -.......*|.....- 3e 3c 25 2c Feb| 3%c Apr ¢ “ , - 
DeHavilland pref. ...-_. ll Anewetd 82 82 5) 7 Feb} 90 Mar —R. E. Swart & Co., Inc., 40 Exchange Place, New York City, have 
Dominion Bridge. ------- *| 29 28% 29% 135| 23% Apr) 37% Jan | prepared a booklet discussing Water Works Securities entitled ‘‘The Same 
Hamilton Bridge - -- - ---- *| 100 100 «110 200 80c June} 6.00 J&D | Fy-ome 1929 and 1939.” 

Hamilton Bridge pref..100) 30 30030 2 24 Apr) 35 Jan -: mil . ’ 

Mandy Mine. -..-..--.--. ae 12 12 500 10¢ Apr 17c Jan —Bear, Stearns & Co., members of New York Stock Exchange, an- 
Montreal Power. .--.---- *)----2- 32\4 3236 183} 2934 Apr| 33 June nounce that Laurel Fellman has joined their 595 Madison Avenue office 
Oils Selections . .........* 2c 2e 2c} 6,000} lwe May| 3c Jan @ customers’ broker 

Pend Oreille _._.......-- 1! 1.45' 1.36 1.551 10,000' 1.21 June’ 1.95 Jan | #5 . 
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Par 
——— National Bank 


& Trust 
Continental Illinois Natl 
ok & Trust....33 1-3 
First National........ 100 





Bid | Ask 

210 |215 
784) 80% 

214 {219 


Par 
Trust & Savings.100 


Harris 
Northern Trust Co_.-.-.100 


SAN FRANCISCO— 


Bk of Amer NT &SA 12% 





Bta Ask 
275 |285 
523 [535 

35 37 



















































































dividend. 


s Ex-iquidating dividend. 


t Now listed on New York Stock Exchange. 
2 Now selling on New York Curb Exchange. 
4 Quotation not furnished by sponsor or issuer. 


New York City Bonds New York Bank Stocks 
Bid | Ask Me 1 Ask Par, Bid , Ask Par, Bid | Ask 
@3s Jan 1 1977--.---.- 101 |1013</|a43¢8 Apr 1 1966..----.- 11534|1204 | Bank of Manhattan Co.10| 17 | 1814/|National Bronx Bank.--50/ 40, | 44 
orcs +d : ore -------- ee 10136 mis pnd us iors occeee- = ¥ ted Bank ot Yorktown..66 2-3) 40 | 45 ||National City__._.... 12%| 2514] 27 
woceeee- 341105 s June -------- msonhurst National... 1 National Safety Bank.12 2 }1 
a3 4s May 1 1954_-.----- 107 4|10834||a44e Feb 15 1976_------- 1214 |122% 50] 75 100 tio y 4) 1 4 
43 4s Nov 1 1954...... --| 10734|108%|je4h{eJan 1 1977-----.-- 12144}123 Ny Ee 13.55| 32%] 3434\)Penn Exchange__...... 1 10 12 
4334s Mar 1 1960_-.-..-- 107 |1084||a4}48 Nov 15 ‘78-------- 122 |123?4 | Commercial National..100| 173 |179 ||Peoples National_--_._. 50} 45 | 52 
43 %s Jan 15 1976_....-..-. 106 #4} 108 a4\4s Mar 1 1981.--.--.--- 123 %4|12444 Public National......__ 25| 29%| 31% 
a4g May 1 1957_____._- 112%4|114 |}a434s May 1 1957_-.-.-.. 11934121 | Fifth Avenue..._..-_- 700 730 
@4s Nov 1 1958_._._._. 113 4|114%4||a4%4s Nov 1 1957.-----.- 119%4|1214 | First National of N ¥100 1825 |1865 ||Sterling Nat Bank & Tr 25) 2514| 27% 
a@4s May 1 1959_..-.... 11344}114%4||a4%s Mar 1 1963_-.------ 122 4}124 Merchants Bank__.__. 100 1105 Trade Bank_......_. 12% 14%! 17% 
a4g May 1 1977_._._--- 116 4]117%||a434s June 1 1965_-.-.--- 123 |12434 
a4s Oct 11980_______- 117% 118% a4}4s July 1 1967_-.----- 123 4|124% 
site int asda] Hg Seas os recs] tela New York Trust Compani 
s Mar 1 1962________ 118 1;|11934|]a4%s Dec 1 1979_------- 
a4}4s Mar 1 1964___....- 118 34]120 ew ror ru ompanies : 
Par | Ask \ Par, Bid | Ask 
Beak of of New York.....100 or 417 Fulton i cngiecacemeaeted 100 195 |210 
IO LEE ON 541 56%{|Guaranty._..........- 268 |273 
rk nds Bronx County.......... 4%4| 5%||Irving....------------ 11%\ 12% 
New York State Bo D Wisphbsaset 72%| 77%4||Kings County...----- 100|1575 |1615 
Bid | Ask Bid | Ask Weickivedsscccssd 28 | 31 
Central Hanover--.-_-...- 98 44/101% 
oe ites AEE ETE a4 — : Site Aton 1bad te. 1949_.| 01.25 Chemical Bank & Trust.10} 4714} 4914||Manufacturers_.......- 39%] 41% 
Canal & Highway— ; Highway Improvement— : “""* | Clinton Trust. ......... 50; 45 | 50 || _ Preferred.........-.-.- 53 | 55 
Seen ten ciemen eal tak! llomneaed ia | Gansu sui Lemiehs Giate 
way Imp 44s Sept’ ones Dp , f cose - ‘ ee 3 : 
Canal Imp 4s Jan 1964__| 14234] ___- a Corn Exch Bk & Tr....20) 5534! 5634 tn, A ag & Tr...20 A+ of” 
Can & High Imp 4}48 1965) 140 ----||/Barge C T 434s Jan 1 1945_ 5}4| ---- en ee 11%| 12|lOnited States... 2-2 10/1615 1668 
Port of New York Authority Bonds Insurance Companies 
Bw , Ask Bid | Ask Par, Bid | Ask Par, Bid ) Ask 
Port of New York— Holland Tunnel 434s ser E Aetna Cas & Surety....10| 110 [114 ||Home Fire Security... .. 10} 1%] 2% 
Gen & ref 4s Mar 1 1975. 108% 109% 1940-1941 ececesoces M Seece Aetna “Red RE REESE 10 46 48 Homestead Fire ‘a lh TBR a 18% 19% 
Gen & ref 2d ser 3%8 '65| 106 [10614]! 1942-1960-_------- bas 11031156 | ACME agrmn7-777777- 10} 31 | 33. ||InsCoof North Amer...10| 68%<| 70% 
Gen & ret 3d ser 3348 °76) 105 34/106 6 Agricultural... ........ 7914) 82 ||Jersey Insurance of N Y...| 4114| 44 
Gen & ref 4th ser 3s 1976) 1021<4/1025,|/Inland Terminal 4348 ser D Ametican Alliance....._ 10| 21%! 231%||Knickerbocker_......._- 5 9%| 10% 
Gen & ref 3}48----- 1977) 105 4{106 1940-1941 _------.- &8)d....- 1.00% | American Equitable---.- 5) 20%4| 22 ||Lincoln Fire............ 5} 2%| 2% 
George Washington Bridge J 1942-1960...-...-- M&S} 109}4; --- | American Home___-_-_- 10 7%| 934||Maryland Casualty _...._ 1 3%} 4% 
434s ser B 1940-53.M&N! 105%4| --- American of Newark...2%| 13';| 14%;||Mass Bonding & Ins_.12%| 571{| 58% 
American Re-Insurance.10} 42 44 Merch Fire Assur com....5| 43 47 
American Reserve.....- 10} 24%] 25% roan dedey La Leah 7%| 8% 
eal 51 3 erchan 7 4 
United States Insular Bonds ee SZSsis to em 5 | 
National Casualty. ....-. 10} 27%] 29% 
Bid | Ask Bid | Ask | Baltimore Amerioan....34 6%| 7<|| National Fire........_- 10] 61 63 
Philippine Government-- U 8S Panama 3s June 11961) 12334/125 Bankers & Shippers. ..._ 292 95%|| National Liberty -.....-- 2 7 8 
is Oct 959 1154/1118 i ceeded 632 [642 National Union Fire....20) 131 {137 
112}4,114 ||Govt of Puerto Rico— Camden Fire.....-..--- 20%4| 22%||New Amsterdam Cas....2| 14 | 15% 
101 {103 4}4s July 1952.-..-.--- 11844'120% | Carolina.............. 0| 27%) 29%||New Brunswick..___... 10| 31 33 
115%|118 be July 1948 opt 1243_| 111%|112% | City of New York...... 10| 23 | 2414||New Hampshire Fire__.10 4646 4844 
108 4|109% | nna ose 5| 6%) 7%||New York Fire......-__. 6} 15%] 17% 
U 8 conversion 3s 1946-.--| 1113<4|11234 | Connecticut Gen Life...10) 28%] 30!4||Northeastern.........._5 ry, 5% 
118 ‘119%!| Conversion 3s 1947... 112411134 | Continental Casuaity....5| 33'4| 35\4||Northern........... 12.50] 10014|104 
Eagle Fire...........-. 1%] 2%]||North River......... 25 26% 
ee Re-Ineurance 10} 48 et ty een 7s ise 
BI sesccnessetecsual 8% 9 DB Fecascoceccece ) y 
Federal Land Bank Bonds i _s| pane 7777777207777 a olla aos Pa 
Fidelity & Dep of Md...20/ 128 |130'4}|/Preferred Accident. -.-.- 5} 17%) 19% 
Bid | Ask | Bid | Ask | Fire Assn of Phila__.-.-- 66%| 67% awed 10} 34 | 36 
38 1955 opt 1945.....- J&3} 108% 1084 3348 1955 opt 1945...M&N| 10914|10914 | Fireman's Fd of San Fr.25| 93%| 96 
3e 1956 opt 1946_...-_- J&J| 108 4|108%//48 1946 opt 1944...... J&J\ 11344/113% | Firemen’s of Newark___.5 9%} 1034||/Reinsurance Corp (N »; ; 7%| 9% 
36 1956 opt 1946.-..-. M&N} 108 4/108 % Franklin Fire........... 28 | 2914||Republic (Texas) ....... 25 | 26% 
| General Reinsurance Corp 5| 42%{| 45 ||Revere Gen Fire....- 10 25 |} 26% 
eae 2344) 25%||Rhode Island---.-.-.- 6 3 4 
Gibraltar Fire & Marine. 10 25 27 St Paul Fire & Marine 62% 232 239 
oc Giens Falls Fire........-. 38% 4 boar e arine..5 % 4% 
Joint Stock Land Bank Bonds Globe & Republic. .....- H 10%| 12%||Seaboard Surety....... 34 | 36 
Globe & Rutgers Fire...15; 20'4| 21%||Security New Haven....10) 32%) 34% 
preferred.......-.. 15] 67 70 ||Springfield Fire & Mar..25) 12314/126%4 
Lincoln 434s Great American....-..-. 5| 26<| 27%||Stuyvesant.......-.-... 6} 3 4 
58-2 ~~ 2-22 - nnn -- anne Great Amer Indemnity---1) 9%| 12. |/Sum Lite Assurance..--100] 370 |420 
58 esac emenapateacce 2214| 24 ||Travelers.........--- 00) 455 |465 
Montgomery 3s a acnepereepss 10 26 | 274/108 “Fidelity & Guar Go..2) 21 34) 23 
a aoe © Hartford Fire._..-....- 10] 78%4| 81%4||U 8 Fire.............-. 51%| 53% 
wk, 4. Hartford Stesmbolier..210| 59°°| ol || 8 Guarantes.---.--—- 0] 63 | 63 
ne 30%! 324 Il|W Fire_.... 2.50! 32%' 34% 
Ohio-Pennsylvania 56. .... 9944} 102 
- Le = Oregon-Washington 5s8....| f40 45 
First Texas of Houston 5s.| 100 |101 
First Trust of Chicago— Pacitie Coast of Portiand 6s] 100 [101 Surety Guaranteed Mortgage Bonds and Debentures 
109 Bid Bid | Ask 
Arundel Bond Corp 2-58 '53| /80 ----||/Nat Union Mtge eran 
5 Arundel Deb Corp 3-68 53) /53 | ....|| Series A 3-6a.....-. 1964, 82 | .... 
00 |101% | Associated Mtge Cos Inc— Series B 2-58....-..- 1954) 95}4| -.-- 
86 ...||Southern Minnesota 6s....| f12%4| 14 Debenture 3-66....1953| 57 59 
Southwest 66.......-.... 85 88 Potomac Bond Corp (all 
99 101 Cont’l Inv Bd Corp 2-62 53} 85 | -..- finde 1963} 82 | -... 
94 | 97 |/Union of Detroit 4}48----- 9 101 Cont’! Inv DebCorp3-6s 53} 67 | ~...|/Potomac Cons Deb Core 
TOO TIGR IES . Gikceconsncncccccnaces 99 44} 102 Empire Properties Corp— PEb a capeccuscacces ) 5244) 54% 
99 1101 Virginian 3s8............- 100 {101 A eee 945) 57 .-.-|| Potomac 5 Corp 860 51 53 
Interstate Deb Corp 2-58'55| 49 | ....||Potomac Franklin Deb Co 
Mortgage Bond Co «on os SB ccocceseccese 56 nese 
Joint Stock Land Bank Stocks SP PEPcncnescoss ""l/Potomae Maryland Deben-| 
Nat Bondholders part ctfs ture Corp 3-68_.--- omni 
Bt Central Funding Potomac Realty Atlantic 
65 series B & C ..-.--- _| 723 | -...|| Deb Corp 3-@s....- 1963| 51}4| ..-- 
45 series A & D..-.-.-- 723 | -.--||Realty Bond & Mortgage 
118 Nat Cons Bd Corp 2-58 °53| 82 | ....|| deb 3-Ge......--.- 1953} 61%| ---- 
40 Nat Deben Corp 3-66.1953' 51%' ....!lUnified Deben Corp 581955' 48 
60 
7 
2 Chain Store Stocks 
P A 
Federal Intermediate Credit Bank Debentures aw Raed Os ve Ene tne 
Berland Shoe Stores..... 6 R Kobacker Stores— 
| | | Bia | 4st | B/G Foods Ine commen : 1%] 2¥4]] 7% preterred....... 100} 72 | ... 
k (HC mmon...* : 
1% Gus....- Aug 15 1939).20%/ ...//1% due--.... coo | "Oy poche... 60; 22 | 25 ||Miller (1) Sonscommon..5| 2 | 4 
1% due.....Sept 15 1939/d .20% eeu 1% eae ited 8% % preferred .....- 50 21 24 : 
2 oo © ieee 20% ---| + > ee --- | Diamond Shoe pret....100] 109 | .-.- 
--Nov {| ---||) % Gue...... --- | Fishman Inc..*| 7 9 ||Reeves (Daniel) pref...100] 99 te 
Dec 1 1s39R b.25%| ---||1% due-.-... --- esiuce impuapacne United Cigar-Whelan Stores| 
Jan 21940’) 25%! ---! Kreas (8 H) 6% pref.....- 12%! 13 $5 preferred.........- 22%! 24% 
Chicago & San Francisco Banks * No par value. @ Interchangeable. } Basis price. @Coubon. ¢ Ex-interest. 
f Flat price. 2 Nominal quotation. w4 When issued. w-s With stock. z Ex- 
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Railroad Bonds 
















































































Guaranteed Railroad Stocks ma | aston 
Akron Canton and Youngstown 5}4s.....-....-----.-- 1945) 30% 32 
Joseph Walkers Sons | | Fast hn nn 1945] 730% | 32 
pee OT ea aS eee 1939} 100% ee 
Members New York Stock Exchange ih) Di SUG... «onan abdaddibadehbbnenceeedl 1939) 54 55% 
on ERLE LEAL LE LETTE. 1943) 7314 75 
120 Broadway Tel. RE ctor SLAs TTL. ndndins cguinnnaammanedaiianbiedadin 1940 37 ¥4 39 
UR. «i. 5 wtb tndke sn dgdaehbetbeabeneneudnesebadensink : 3: 
NEW YORK 2 -6600 ie OE Rn .  seceeennanee 1955| 10014 | 101 
Chicago Indiana & Southern 48-..-._......-.-.--.--...-- 1956} 67% —— 
Chicago St. Louis & New Orleans 5s. -....----.......-.-- 1951} 80 83 
Cees Glee THES Ws « - ccccssensscsscanacaeséscnsces poo 10346 gees 
Coens Termes & VER Gc» cnccnccocscconsececeses 53 5 
Guaranteed Railroad Stocks Connecting Rattway of Pataéeolie 45.................. 1951| 11034 path om 
eS 33 33 
(Guarantor in Parentheses) Cubs RR. improvement & equipment 5s 1seo 
I BS OM... 5 cc incde ccmeesenndeneiabatoboewbe 1945) 70 wae 
Divtdend ieee hl an pe a EE) 1968| 643 —- 
| lilinols Central— ulsville Ve erm Madandceniid ) 2 -- 
Parlin Dollars) Bid | Asked | indiana lilinois & lowa 48 ----nn-nnnnenennneennennnn- 1950] 68 oil 
: aa”  . 2 CE hos tebe dheseebaeenkobeehatt 8} 98 2 

Alabama & Vicksburg (Illinois Central) .....------- 100 6.00 72u 76 - 914 
Albany & Susquebanna Codemete & Badsea) Romdaiae 100 10.50 16 | 122 Memphis Union Station 58- --------------------------- 1959) 11214 7 
Allegheny & Western (Bu ch BP cccescsess .00 53 57 7 N es 1 983 
Beech Creek (New York Central) .--——------------- 5o| 2.00 | 27%! 30 | New York& Harlem 360... -.22c2ecoceceeceeeeeee2 2000] 10L* | 10877" 
Boston & Albany (New York Central)------------ 100} 8.75 7744, 79% | New York Philadelphia & Norfolk 4s-....._...__._--__- 1948] 97 97% 
Boston & Providence (New Haven) ----..--------- bee 8.50 16 20 New Orleans Great Northern income 56....------------- 2032| f17% 18 
Canada Southern (New York Central) ---..------- 3.00 44 47 New York & Hoboken Ferry 58.....-.-.-.--- 1946| 33 
Carolina Clinchfield & Ohio com (La NCA Gi) 222100 5.00 83241 8534 | Norwich & Worcester 48.---.-.--------------------- 1947] 80 peste 
Cleve Cinn Chicago & St Louis pref (N Y Central)-.100 5.00 63 % 66% Pennsylvania & New York Canal 5s extended ee 64 67 
Cavdiané & Fnemaee (Pennsylvania) ...--.------ ro ry + 75 | Philadelphia & Reading Terminal 5s... .-..-.-222222222- 1941| 103 104 

Betterment stock .---------------------------- . - 4 , | Pittsburgh Bessemer & Lake Erie 5s---........-..-..-.- 1947] 117 attic 
a et as FS Canam corecece rs re 4214 pe 4 | Portland Terminal 4s 1961} 92% 

‘ort Wayne ac D pre entral)......-- . 56 . (2 ¢ oe nats: 
Georgia RR & Banking (1, & N-ACL)------------100/ 9.00 | 15214). NS I Bn one seccssancsseseseoosese steed i : 
Lackawanna RR of } el Lac ertern)-.---. 100 4.00 37% 40 
Michigan Central (New York Central) ......-- 22 ae ee ee | te eee ee ee 
Morris & Essex (Del sae mew ee soreres 50) 3.875 26 2844 | Toledo Terminal 4340. ......-...-<----0«-c0+0cese..-.1957| 109 109% 
oe Fae Lee S See & & W).---- - aor 5124/54, | ‘Toronto Hamilton & Buffalo 48_----_ 2-22 222222IIIII22 1946] 98 , 
Northern Cent eS En sareneneananncnen : : 55/4 | United New Jersey Railroad & Canal 34s__....-.._.__-- 1951} 106 te 
Oswego & Syracuse (Dei Lack & Western)......-.-.- 50 4.50 38 43 Vermont Valley 414s 1940| 75 80 
Pittsburgh Bessemer & Lake Erie (U 8 Steel). ...-.- 50} 1.50 | 41 | 43% | Vicxsburgh Bridge lst 46s..-~--........--.----2-2222.1968} 70 | 71 
pittsburgh Fort Wayne & Chicago Penn.) pret..-i00| 7.00 | 175 | 72.. | Washington County Ry. 3i48----722220222222co2 ooo 1954) 38% | 40 
Pgh Ygtn & Ashtabula pref (Penn)..............- 100} 7.00 | 141 144 Adi mtn — LEE - 
Rensselaer & Saratoga p= metabo ene —— 100} 6.64 A, - 65% | 
St Louis Bridge Ist pref (Term Re: 100} 6.00 10%} 144% 

en See eeennnnsenee — Se | 2 4445 Industrial Stocks and Bonds 

pues RR 8t ay hit tPenigivasia)-——10 ss 13 , 145 Paz bid | Ask | a ee 
nited New Jersey a ennsylvania) - - - - 0. 240 245 . } i. oe, 
dice nancy sueauoanna, ye W)------10o] 8.00 | | 34 | Ament rue T-c-o-"] anil api Sew Buren Cares) | 27% 
ey ware wanna oo % 54 OO. be eee nee bby a a 
Vicksburg Shreveport & Pacific (Illinois Central)...100} 5.00 5544, 59% pre Reng oJ —-. 14% . bay - RLS, ~---- - 50% oe 

4 1 macal ooo Q © 
Warren eR of NJ (Dei Lack & Westera)-----2--2--b0| 3.50 | 24%) 2754 | , 5% conv pret.-.....-10) 1134] 12% Pan Amat Masch Goro.-5t 184] 986 
Reading 4 4 4 , u --—<-- v ‘ oo ? 
West Jersey & Seashore (Penn Vecccccccece 50 3.00 54% 57% American Hard Rubber— . . Pathe Film 7% pret... 100 103 . 
8% cum pref.....-- 100} 8814] 9214||Petroleum Conversion. _-_1 3% 5% 
Te Hardware....25) 22%) 24% gg Heat & Power_* 1%] 2% 
mer Maise Products...*) 15 17 Pilgrim Exploration. -_-.- 1 4% 5% 
Railroad Equipment Bonds American Mtg.5% pref100| 5814| 64 Pollak Manufacturing... _* 11% 1314 

Andian National Corp...*| 31'| 34'4||Remington Arms com-_-_..* 3 4 

| aca | aoe pia | aay | Att Metal Construction-i0} 15 | 17 

Bankers Indus Service A.* | ___||/Seovill Manufacturing..25| 21%| 22% 
Atlantic Coast Line 4348..| 01.75] 1.00. New Orleans Tex & Mex— Sey ae emma Hy Hf ee 5 eeeenene an ahs: 
Boston & Ohio 4}48.---| 03.75) 3.00)| 4348 --------.--.--... d3 50 2.50 Chie Burl & Quincy...100} 45 48 Skenandoa Rayon Corp..* 6%1 7% 
n & Maine 4}s8..--| 0400; 3.00 New York Central 444s...| 02.25) 1.75 Chilton Co common....10 3%4| 4%||Solar Aireraft 1 31%| 4% 
non neoneccssosascace peat 3.00)|New York Chicago & b3 Columbia Baking com_..*| 10%/| 12%{||Standard Screw. .....-20| 31%4| 34% 

3340 Deo 1 1036-1044---| 03.75] 3.00 wt: Louis 4348 --------| 03.25) 2.50 | ““icum preferred... -- d a | ae Cae 25] 40%2| 4234 
Canadian National 4348..| 92.25) 1.73|| Hartford agae-n- =~ ss.ra] n.00 | Crowe Colle Fub:"--52] 304] 81 vlamromeeny-Careme fi hg] 35e) 4% 
Canadian Pacific 44s... 02.25 1.75 a chang “hes bonds oo tame b2. L 6% preferred..........] 15 20 Taylor Wharton Iron & 

Cae eeT on Serace 4348.| 04.001 S00], re Taine 4268---.| 02-00) 1-00 | Dentist’s Supply com__-10] 5914] 61%||_ Steel common... .- | 4u| 5% 

On 7 , . P b1 Devoe & Raynolds B com *| 2414) 2814||Tennessee Producta-.----- s 1%] 2% 
pe _— §2.10) 1.601, mazivante RE 6)68..../ 91-50) 1.00 | Dictaphone Cerp...---.- *| 37%| 41 ||TimeIne..............- *| 153 [157% 
Chicago & Nor West 4348.| 03.75] 3.00 Jan & July 1937-49] 02.10] 1.60 | Dizon (los) Cructnle-~atesl| os | at a fee, Sane) S50 
Chic Milw & St Paul 4}48.| 05.00] 4.25|| 2%{s series G non-call Douglas (W L Tubize Chatillon cum pt.i0| 79 ‘ 8634 

Bn accaseteceseonsocos b5.00|} 4.25 Dee 1 1937-50) 02.25; 1.80 Conv prior pret 1%| 25% - 

Chicago R “3 & Pacific— Pere Marquette 4}48- - - .- 62.50) 2.00 Draper Corp....-......-*} 71 74 || United Artists Theatcom.*] 1%| 2 

SHEET GD £108. ~-- ween »2.00! 1.50 | Fairehild Eng & Airpl---1| 2%! 334||United Piece Dye Works.*| | 7% 
Denver & R G West 4s 04.00] 3.00 to gaits ‘ " Federal Bake ps....- 6%, 7% Preferred ........... 100 4%| 5% 

=e 04.00 3.00 St Louis-San Francisco— | 911 || ge per Chew wnnnnenn= 19 23 Veeder-Root Inc com.__..*| 49!4/ 51% 
mene ’ MS fhe erenetiwa b3.50| 2.75 = + goon pevoss 8%) 9% we (Northam)— , 
Erle RR 4}48..---------- b4.00] 3.00]| 436s.-.-----.--------] 03.50] 2.75 | Foundation oo oe oe sony peeneees.--.~- oe wa-° 
Great Northern 4}48- -- --- 01.50} 1.00 St Louie Bouth western 6. 03.00) 3.00 Sony Ae ag sia Welch Grape Juice com --5 je% 3 
uthern Pacific 4}48-_---- b2. 8 weg BR CE Bg yp a eee ; 
Hocking Valley 53... 1.00] 0.50||Southern Ry 4348.------- 0.55 1.76 | oe cea intlin ll feed taal oe’! sere 
Internat Great Nor 4348..| 04.00| 3.00||Texas Pacific 4s og.26] 2.20 | Sees See See... S36) S06 Was See meocmveel! lk 3 
e 7 - ee b2.10! 1.50 Graton & Knight com-.-... 4 5% m cum preferred _-.--.-_- 2314} 25% 
rep amrecreeemnabes : : paibeeneon 34 | 38 iokwire Spencer Steel_.*} 5 6 
MED SNRE RE .<0-<~<es BREE RAE ep testosecencatancecs 01.50) 1.00 | Great Lakes 8S Go com..*| 354] 40%4||Wilcox & Gibbs com...-60] 7 | 9 
ee ' li Virginia Ry 43¢8 01.25| 0.75 | Great Northern Paper..28/ 2514| 27, || WIR The Goodwill Sta--.5| 254, 27% 
a a ae 24.001 3.00 P epaesondes : “'° | Harrisburg Steel Corp...-5| 434, 6 1<|| Worcester Sait —-.-.-- 00} 40. | 45 
Missouri Pacific 4348----- 03.25] 2.25/|Weetern Maryland 4348.../ 02.25| 1.25 | Taterstate Bakeries com...) 2s) 34 York Toe Machinety=----* ontfl ont 
56...----------------- 03.25} 2.25|| Western Pacific 5s. - --- -- 03.75| 2.75 | Kyigun Mining Corp. _...i a ee . - 
King Seeley Corp com...1) 8%| 9% | Bonde— 
Landers {a 27% 29% Amer Writ Paper 6s._.1961] /461<| 48% 
wrence ent 18 0 ethiehem Steel 34%8.195"| 99%74|100% 
Miscellaneous Bonds Ley (Fred T) & Co....-- *| 1%| 23||Brown Co 5isser A..1946| f3114| 33 
Long Bell LumBer- ~~ ---_- * 9%| 10 || Carrier ant Py pee 8914) 91% 
Bia Ask Ask $5 preferred.__.....100] 38%} 40 Crown Cork & Seal 444848) 9914/1004 
Commodity Credit Corp New York City Park- Macfadden Pub common. - 2%} 4 Deep Rock Oi! 78.....1937|) £55%| 5844 
%% notes Nov 2 1939.| 100.7 |100.10]| way Authority 360 ‘68; 109%} 110% . . _ —SEnerere 22 25 ||Haytian Corp 8s8_..-.-. 1938} f22 24}9 
}*7 .Aug 1 1941} 100.11/100.13]| 3348 revenue_.__- 1944/d 1.60 /less 1 | Marlin Rockwell Sass 38 | 3934||Houston Oil 4%s.___. 1954] 98%] 98% 
Federai Farm Mtge Corp 3348 revenue.._.. 1949/D 2.20 jless 1 | McKesson & Robbins_.-._5 2%} 3%||McKesson & Rob 5481950} 79 80 
le paneed Sept 1 1939) 100.2 ee $3 conv preferred ______ *| 17%] 18%})/Minn & Ont Pap 6s...1945) £24'4| 25% 
Fed’| Home Loan Banks Reconstrucdion Finance Merck Co Inc common.-.1| 30}4| 32}4||Nat Radiator 58. ...1946) f18 20 
| DEAT ---Deo 1940} 102.6 |102.9 Corp-- -~| | 6% preferred....... 116 _.-||N Y World’s Fair 4s..1941| 47 | 49 
ccnsccce Apr 11943) 103.8 /103.11/} %% notes July 20 1941) 100.28/100.30 | Mock Judson & Voehringer Old Bell Coal inc 68...1948} 32 | 33 
Federal Natl. Mtge Assn %%------Nov 1 1941/] 100.30/101 | _7% Dreferred....... 100} 106 |113 ||Seovill Mfg 5%e..__- 1945) 10754/110% 
2s May 16 1943— K% %----- Jan 15 1942| 100.28|100.30 | Muskegon Piston Ring.2%4| 13 14% ||Shell Union Oil 24s 1954_ 95%4| 96 
Call Nov16'39 at 101} 101.24/101.27 Nationa’ Casket_......- *| 22 | 27 |\Socony-Vacuum Oil 3s 1964/ 106 |106% 
1%s Jan 3 1944— Triborough Bridge— {| # #$=/| + +~&# | *_ Preferred.........-.... *| 99 _..||}Woodward Iroa— 
all Jan3'40 at 102.| 101.17,101.20|} 48 8f revenue'77._A&O} 112%] 113% | Nat Paper&Typecom...*%| 1%| 2% Mt Bosccoscoscasce 1962) 106 _— 
4s serial revenue..1942/d 1.10 |less 4% 5% preferred._....-. 00] 17 194% 2d conv income 5s8..1962| 104 [10614 
“oe Cua cee Se eee vos ore revenue..1968|D 3.15 |less 1 
scce- . . ousing Authority— 
\4s_----May 15 1941! 100.11/100.13!! 134% notes Feb 1 1044! 102.9 |102.11 Telephone and Telegraph Stocks 
Par| Bid | Ask Par) Bid Ask 
Sugar Stocks Am Dist Teleg (N J) com.*| 9634|10044\| Mtn States Tel & Tel..100/ 130 /|134 
: Fe asenceonee 100} 114 {117 New York Mutual Tel.100) 17 wae 
Par| | Ask Tl Par| Bid | Ask | Bell TelepofCanada__.100/ 173 |176 '|Pac & Ati Telegraph....25) 14 na 
Cupan Atlantic Sugar..73 = —_——- awn tacky 4 pref...100| 12134|123}4|| Peninsular Telep com-.--_-.* Dh 34 
-- H 4 | omen esoll Beeeeee Beesccecsco 11: 
_— peace : i! 4 it Savannah Sug Refcom_._.1|; 3114: 3234 | Cuban Teleph 6% prt 53 Preferred A 100} 111 3 
__ ane 1! 13341 1541! West Indies Sugar Corp..1 33; 4% | Emp & Bay State Tel..100) 47 51 Rochester T ne— 
ne | ea | le ee ae | 
n Telep p— & Ati Telegraph... 15%} -_. 
For footnotes see page 863. $6 preferred....______ *| 102 |10414||Sou New Eng Telep_..100| 157 |160 
Int Ocean Telegraphb...100) 71 ...!'Wisconsin Telep 7% pf.100' 118%4'  __. 
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Quotations on Over-the-Counter Securities— Friday Aug. 4—Continued 
WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED Public Utility Stocks—cContinued 
Investment Trust Issues Par| ua | Ask eal pag A en 
Ohio Edison $6 pref_..__ 10634 /|107%||Sierra Pacific Power com.*|} 2014] 21 
GOODBOD Y & CO $7 preferred..__.____- *| 112%4|114% ||Stoux City G & E $7 pt_100| 97%<|10014 
°. Ohio Power 6% pref...100/z112 |114 ||Southern Calif Edison— 
Members N.Y. Stock Exchange and other Principal Stock and Commodity Exchanges Ohio Public Service— 6% pref series B______ 25} 29%] 29% 
Main Office Jersey City Office 6% en 104%4|106 
115 Broadway 921 Bergen Avenue 7% preferred ._..__. 112%|114 ||Tennessee Elec Power— ee 
New York City Tel. Journai Sq. 2-4400 Okla G & E7% pret 2100 1134 115 6% preferred... 100 prety + M4 
aoe ae aes eg eal ge Peame by LL Te ot tbe rs 90 4 Teams Pow « 18 7% pi100 106 |107% 
“nee wae eee Cannas Sesh Cae Ss Sees ee Penn Pow & Lt $7 pret_-.*| 1087|109%||Toledo Edison 7% pf 4-100) 111/112 
CFE toda. os 00 34%] 3614 07% D w- AF, aes, ss | 90 
ecccece 4 0 S6eeeee v 
I nvesting Companies Republic Natural Gas..- -1] 4%) 5% Wee Foe eu $7 pret... : es 16] 65 
Roches as de ee ee lUlclUmDLllCUe — 
: 6% preferred D____- 100! 10514|106 4 ||West Penn Pr 44% pfi00_| 114 [11434 
Baa Ask Par| Bia Ask 
es E naw 2nd Ine.* 11.58] 12.32||Keystone Custodian Funds 
d Inc... 3.35] 3.72 Series B-1_...........-. 27.37) 29.94 Public Utility Bonds 
yy Holding Corp..*| 22%] 23% Series B-2....... 22.32) 24.44 
Amer Business Shares ._ 3.08} 3.41 Series B-3 .. 14.48] 15.94 Bid 1) Ask bid” Ask 
— Equities Ine 25¢ 40 A6|| Series K-1...... 15.06; 16.49 Amer Gas & Power 3-58 '53| 48%{| 50%;||Laland Gas Corp 6%s-1938| /501<| 53 
pod ne hy Se BB I ——+ + aon 12 Ool is a5 | Amer Utility Serv 68.1964] 88 | 89!4||Kan City Pub Serv 48,1957| "31 ',| 32% 
Assoc. Stand Oil Shares--2) 455; 5%4|/ Series 8 2..-....-.-.-. 14.00] 15.42 | ‘esociated Electric 58-1961| 72 | 72%,||Kansas Power Co 4s..1964| 101 "|101 1 
a. es: xt fe Bprnoecoenonon 10 oa) 4°98 | Assoc Gas & Elee Corp— “||Kan Pow & Lt 334s..1969] 10834|108% 
eaesesoeeeooeooo;| 78 8 ZO ee BW Se © 22 2e82ee22%e OF “< ‘ . 21é lé 
Basic Industry Shares..10| 3.67 Manhattan Bond Fund Inc} 7.08] 7.81 —— = HS pape + dad Lehigh Valley Transit bs°60 63 ls o 2 
Boston Fund Inc--.-...--. 14. #6 16.09||Maryland Fund Ine...10¢} 4.57) 5.07 income deb 40.....10781 38 | 39 oe Pr & Lt 3%8.1966| 109%| __- 
British Type Invest A--_.1 14 .29||Mass Investors Trust....1| 20.59] 22.14 Snesene dab 4340.2 1978 4214| 4314||Mountain States Power— - 
Broad 8s Invest Co Inc_-5| 24.33| 26.02||Mutual Invest Fund_---10| 10.67| 11.67 Gavan wea n° _-. ieee] 1019411083 
Bullock Fund Ltd.....- 13 CO arr eee eee ee : -<* woeccccce core 7 
Nation Wide Securities— Conv deb Seeeneeg 7 72 bs - 6 Mieststene 
ng? dy ge TR go Eetegennoned we Geny deb Ohi... ierel as | | eee -1966| 10914/110 
Chemical Fund.._.....-1| 10.13! 10.96 National ‘Investors Corp-i| 5:73| 6.10 | 88 Without warrants.1940| 99 |100%4 —~ Eng G 4 E Agen f9-°62 > iz 
Commonweaith Invest...1} 3.34) 3.64||New England Fund. --..-. 12.18] 13.13 c Gas & Elec © N Y State Elec & Gas Corp 
~Continental Shares 9f100) 6 6% IN ¥ Stocks Cons ref deb 4448..1958| 40 | 43 || 49.-............-- 1965| 10514|106 
Corporate Trust Shares..1} 2.41| ___-|| Agriculture. ....----.. 71 121] Stasi. 2 if Lee Sebel tsatiliee 
yp 4 1 oa oe oe ool ose | Sink fund ine 58-.--1983| 37 | 39  ||Nor States Power (Wise) — 
Accumulative series...1) 2.31) ____|} Aviation..........--..| 9.14] 9.88 t 4s-548...1986| 38 |. 110% |111% 
Series AA mod_......1| 2.74| ____|| Bank stock_-.--..-... 8.47] 9.16 pg ed ey pers = ---|]| 3)48-------------- a4) 1LL! 
Series ACC mod......1| 2.74| ____]| Butlding supplies...---| 6.62] 7.17 5-68... ~~llOla Dominion par 5e..1951| 79 | 81% 
Oem S Sieeees Com... 08) 3756, 30365 Seeman comment... 7-12) 7-72 | meschstene Velup Ges Parr Shoals Power 58--1952| 10314) __- 
on Lee aoe win. © =77777| 3:66) 10-58 | & Electric 334s.-..1968] 109 Peoples Light & Power— 
oa See he ooosenenoonn a ie peiey ~“"|l det Hen 3-68... ... 1961} 9415] 9644 
pe gm hE = pees. - FS sis S5}65  Beiiccesneceosesces bee: 730 Game fat Dee Gav 58.1948} 98 | 99 — Electric Power— gar | o0% 
¢ Share ‘ nigbic: an aaa ‘ ; nt as ec— cht aetnenn eee 4 
Cumulative Trust Shares.*) 4.72) ~~ Ratroad equipment...-/ 6.14) 6.66 ' "ist lien coll tr 6348-1946 89% | 921(||Pub Utti Cons 6348---1948] ©8514] 87 
Delaware Fund - -------<;| 15.77) 17.05/No Amer Bond Truss etfs.) 49%) --.. | Jt in &@ Gas 3%8- 1904) 100 |100%4|| Collateral 6a. --- 1951] 78%4| 80% 
Saas oer At 1.00) -..- A f ; "| |Rochester Gas & El 34869] 10814 |109 
Deposited Insur She A...1) 2.97) ____||No ag Tr Shares 1953. a wcke Central Dlinots Pub Serv— St Joseph Ry Lt Heat & Pow 
Deposited Insur She ser Bi) 2.62) -...|| Series 1955... o-}} 2.80) -.-- | “See mege 358 1968] 10334|10354||  4}ss..-.---.------ 947| 104 | _.. 
oe ee Soin ines. 3 55| 7777 | Cent Maine Pr 4s ser G '60| 108'<|109 ||Stoux Gity G & 4a. 1966| 10414|105 
Booweseore eonmeede | GELS Ege a ae ee 2.37| --43 | Central Public Utility— : Southern Bell Tel & Tel— 
tend Gi psapeoooswonas] Fin fas eB (Oa nd—e 1a'atl 14°43 | “income 5348 with stk '52} f21s| 314|| 381979_-----...------| 106 |106%4 
pemece 18 nam 98 5 “3 > T aan 
ont eet Wee — Ine Shares.-i0e| so] 9.70 | Citles Service deb Se--1963] 76%] 78%||Sou Cities Util 6s A--1968) 55 | 96% 
ment Fund series A-1_-_| 17.56] 18.86]| 5% deb series A wetseens 100 | 103 , x 1962} 95 | 96%||Tet Bond & Share 5e..1958| 755¢| 7754 
Equit Inv Corp (Mass)_-5| 27.75| 29.84||Representative TrustShs10| 9.99] 10.49 Consol EB & G 6 A~--1962| 59 | 6012||Texas Public Serv 58..1961| 97%;| 99% 
Piel ye mre 13.30 O71 es a oes 1962} 58!4| 60 ||Toledo Edison 3448...1968] 108!4|108% 
ity Fund Ine.....-.. 8. ft a ee pee ee 2 
First Mutual Trust Fund--| 6.85| 7.55||Selected Amer Shares..235 9.09] 9.91 Crescent Pubtie Service xia & teri ise ' 
me ye coe tay dept 4.11) ---- | Gumberl’d Co P&L 3558'66| 108';|109 || Wash Wat Pow 3148..1964| 1063¢| 10614 
an stk png .. 3-5 _ + teens ° ‘aaa I rt West Texas Utils 348.1969) 10244|102' 
ra i 3. 66||Spencer Trask Fund-.--.. { 5.3 ai - 
ised Trust Shares A--.10| 9.11| °""'||standaed Utilities Ine-80c| —5s| 63 | Dallas Pow & Lt 3348. 1967] 110 |110%(||Western Public Service | | 
Voreign BG Associates Ine-! ¢-04/ 7.64|loBtate Bt Invest Corp_-- | 771! 80 | Pederated Util B48... 1957| 4554] 8754|| Wisconsin G& E 83¢0.1906| 10815 {10015 
poe na Ry A yy eae > deenearbenealanberaae 332) 277 | Havana Elec Ry 6s.-1952| /43%4| __-||Wis Mich Pow 3%s_-1961| 108 |108% 
Fundamental Tr Shares A2) 5.01| 5.73|| B._------------------ 3.72 ma 
a encessesece 454 pee Supervised Shares ...... 3 9.91 10.77 
ere 
° ‘ 
General Investors ‘Trust_*| 257] 3 40]| Series Conn vet She. ol __. | Real Estate Bonds and Title Co. Mortgage Certificates 
arn reanec: 244, ___. 
5.20| 5.66||Trustee Stand Oil Bhs a-t Bi. wsce pia | Ask pia | Ask 
ye Ppooeepcoscages 475) --@3 | Alden Apt Ist mtge3s_1957| 3114 Metropolitan Chain Prop— 
7.20 7.83||Trasteed Amer Bank Bhs B 57| 63 | Alden Can ioe an “i9s8| '8°| dizi os pas] 99 1102 
6.21| 6.76||/Trusteed Industry Shares. 86] = .96 | meg ine 28.1956] f21 | 22° ‘Metropol Piayhouses Inc— 
aa Ae Bway & 4ist Street— 8 f deb 58 1945] 7014| 7244 
4.44| 4.84||0 8 El Lt & Pr Shares A_- 1644 os at a 3 4-50 1944 Se’ Dehea ere 
8.20) 3.068 Boncocercocccccescccs cous easeh oy °-- 
5.44, 5.92 Wee psoceeoens shal 123i See See etl és | os Ne Athletic Club | 1965] 21% 22% 
6.35] 6.91 ington Fund........ 91 | _ 468. -.-.---~------ . pogesces 
3.70 ri O4 —. Poi Cor f6%| 8 "és with sock pony 1956) 5 6% 
oO. e . « 
2 it) 3 bl tnresem < Banking Corp uaa Bi amis 48] 31) 48 ov Mite atae Co | aa 
5.20) 5.66||Blair & Co_---..-.----- 1s] 3% | | -- Dares. 33° °| 35 
al 199 a eee | eT aaa 1948} 32 | 34 54s series F-1_-.------ 52%] 54% 
| 13 i7| *lepwet Bestsa Corp 2zzziol 17%] 13% Court & Remsei St Ott Bld| | a y-|| 526s series Q.--22----. 434] 45% 
. __||*Sehoelkopf, Hutton & a 3140... ------- pod _...| | 5% 
1.09} 1.20]] Pomeroy Inc com...10¢) 1 Ss | See SoS S.-e BS) -- 14 yy hg f 
1.30 1.43 Hotel unite......------ 3 4 2d mtge 6s......-- 1951} 50 — 
— eee led Oe 
Del egen oe -<<-]| 00 : f al 
Public Utility Stocks 50 Bway Bldg Ist 3s inc '46| f19 22 Sec s f ctfs 4%s (w-s) 58} 44%/| 16% 
ba fy 1949} 28%] ~.-.|/Prudence Secur Co— 
620-4 Medion Off Bidg— 534s stamped... _-- 1961] 55 gs 
vied Baal H.. Par) _BAd | Ask | "ist leasehold 38. Jan 1 ‘52 39 ||Reaity Assoc See Corp— | | 
| 49] 40 .--]| 58 income_--....--- 5%] 504 
Alabama Power $7 pref..*| 97 | 98 ||Interstate Power $7 pref.*| 6 6% pip Deny Sa Fa “195s sai 4 22° "|| Rittenhouse Plasa Phi 
Arkansas Pr & Lt 7% pref*) %3%| 95 ||Jer Cent P & L7% pt-_-1 103 |104% 42 Bway ist 6e.......1930] /54%5| ..-]] 2340.............. 38 iw 
Associated Gas & Electric Kan Gas & El 7% pref.100) 115'4/118'% 1400 he 3ST Rg Roxy Theatre— 
Original preferred - -- -- *| 25%) 344||Kings Co Ltg 7% pref.100} 88 | 89% lst 49 stamped 1948) 41 | 43 Ist mtge 4e.....--- 19571 66 | 68 
$6.50 preferred... - . - - - - ; 5)4| 6%4||Long Island Lighting— Fox Thea & Office Bldg 
$7 preferred --_....--- . 5} 6%4|| 6% erred......- 100) 34'4| 36 Ist 648 _...1941] f3%%| 454||Savoy Plaza Corp— 
Atlantic City El 6% pref.*} 1194 ose 7% ae 100} 38'4| 40 Fuller Bidg deb 68. ee +7 24 27 3a with stock....__. 1956] f21%4\ 23 
Buffalo Niagara & Electerp 5% conv partic pref..50) 36 | 38 Graybar Bldgist ishid 6046, 84 | 85%4|| Ist 5%s (w-s)..-._- 1956] 14%} 16 
CES) Rueeeeses. «~~~ 26) 22/4) 2274)| Mississippt Power $6 pref *) 52, | 54, | Harriman Bidg ist 66.1951} 1634] 18 /|60 Park Place (Newark)— 
Carolina Power & Light— $7 preferred -...------ *| 8644] 89% Hearst Brisbane Prop 68 42) 451%) 47 aida iat 1947| 37 Oe 
Fe ee cocene wa=8} 9824110014 )| Missiesippl P & L $6 pret- 0) 32 | 53% | Hotel St George 48...1950| 3934] 41 )/61 Broadway Bidg— 
6% preferred ......._. *| 93%! 95 Miss Riv Pow 6% pref.100) 115 {117% 33s with stock....1950] 34%| 36 
Central Maine Power— anha B 616 Madison Ave— 
7% Dreferred . . ...... 00] 1064/08 ||Missourl Kan Pipe Line.5| 634/714 | Vefeourt Manhattan Biot | | |i? ge with stock. --- 1957} 27 | - 
$6 preferred - - - .- . . 100] 97 98%4||Monongahela West Penn Lefcourt State Bidz— Syracuse Hotel enme~| 
Cent Pr & Lt 7% pref__100}] 109 110% Pub Serv 7% pref....25 27%| 29 Ist lease 4-6%s___.1948 56 ‘3 OS  ~epaipciigtgite ace 72 ft © 
Consol Elec & Gas $6 pref*; i1 oie Mountain States Power—. Lewis Morris Apt Bidg— 
Consol Traction (N J).100| 52% 7% preterred . .- .... 00} 6655 68 | ganna iasae 1951} 44 __.|| Textile Bldg— 
Consumers Power $5 pref*| 104! 1054 Nassau & Suf Ltg7% pt 100} 3415 Lexington Hotel unite....| 49 52 —: sae 1958| 37 38 
Continental Gas & El— Nebraska Pow 7% pref_1 115% 116% Lincoln Bullding— Trinity Bldgs Co! 
7% preferred . -....- 100} 94 | 95%||New EngG&E5%% pt.*| 33)4| 344 Income 5s w-s...1963} 69 | 70% Cpe a 1939] 41 14% 
New Eng Pub Serv Co— Loew's Theatre Rity Corp 2 Park Ave Bldg ist 4-5,'46| 50 teh 
Dallas Pr & Lt 7% pret-100) 118 ---|| 87 Drior lien pref... -.. i a Sige eb A 1947| 100%<|102!4 || Walbridge Bldg (Buffalo) — 
Derby Gas & El $7 pref_.*| 44 48 New Ori Pub Serv $7 pf..*| 113'4/114% London Terrace Apts— a ee | ie ae 
Federal Water Serv Corp— New York Power & Light— lst & gen Sey 1952 37 40 Wall & Beaver St Corp— 
$6 cum preferred - - - - . - 24%) 2674 $6 cum preferred -....... 104 1105 Ludwig Baumano— Ist 448 w-e.__.... 1951} 15%! 17% 
$6.50 cum preferred...*| 25'<| 27 7% cum soaiuees...ide 113 [114% ist 58 (Bklyn) _.19471 54 _..|| Westinghouse Bidg— 
$7 cum preferred - - - . . . 26 | 2734)/N ¥ State Bice & Gas— Ist Se (L1)......-.1951 63 Ist mtge 4s........1948' 73 | 75 
Idaho Power— 54 % pref.........- 100} 10214 |103 -<------ --- 
ccececcee *] 110! .--||Northern States Power— sad 
+4 ee: 100 11245 114% ) 7% pref...... 71% 73% For footnotes see page 853. 
Interstate Natural Gae_..*' 23'' 25% (Minn) 5% pref..-.-_--- *} 1114 '112% 
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Quotations on Over-the-Counter Securities—Friday Aug. 4—Concluded 












































Water Bonds 
9 e °,e 
If You Don’t Find the Securities Quoted Here Bas at 
Alabama Wat Serv 56.1957) 10134/103%||New York Wat Serv 56°51) 9734/1004 
pe nooo Raed bn 2 h ets .--|| Newport Water Co 5e 1953; 10134; --. 
Atiantic Coun’ at 5s* 1 ite 
in which you have interest, you will F caer ta find them in wd Ohio Ctties Water 5348 383 ot ~e 
our monthly Bank and Quotation ord. In this publi- Birmingham Water "Ee J ater 56. oe 
cation quotations are carried for all active over-the-counter —-- oo---- sane seers 106 4 See ren hen be En ieet “7s =" 
stocks and bonds. The classes of securities covered are: 6 4a series A___-.-.1 1954| 102 102% 
Butier Water Co 56...1957| 105%; --..||/Penna State Water— . 102%|103 
Banks and Trust Companies— Municipal Bonds— Calit Water Service 42 1961| 108 |1093 met A = Laer my 03% 
Domestic (New York and Domestic Chester Wat Serv 4348 '58| 10434/106 let & ref 5e_..-..-- 1960| 101 {104 
Out-of-Town) Canadian oy of New Castile _— 108 ne —— * eereme oes Hy ti nee 
Canadian Public Utility Bonds = i$ __56-.-------------- oes consol 56......- ae 
Federal Land Bank Bonds Public Utility Stocks city Ly Aree: Oe en 56......- 1948; 104 | --- 
Foreign Government Bonds Railroad Bonds lst en 8 ‘eer 105%| ---||Phila Suburb Wat 4s_.1965) 108 /110 
Industrial Bonds Railroad Stocks Community Water Service Pinellas Water Co 5348. '59) 102 at 
Industrial Stocks Real Estate Bonds , ne w------ 1946) 74 | 78 |)Pitteburgh Sub bw 5a '58 — --- 
I Stock Real Estate Trust and Land =| (eeu Ais sees] inp | °-..\Inmetenena @F we Cote 1007 - 
MSUFANCS StOcns Gcimaisuie Water 5s 1939] 100 ---||Riehmond W W Co 58_1957| 105%4| --- 
Investing Company Securities a ms Orseamien as te One Roch & L Ont Wat 56.1938/ 101 ey 
it t a 
-—- Stock Land Bank Securi T —— ee and Safe Deposit —. Seal 1025110434 {lee Sesepm Was én cer A.‘es] 106%] .-- 
Me lll ti—‘(‘a 0 | ae tone 1952 102%|  ..||Seranton Gas & Water Co 
Mill Stocks U. S. Government Securities Huntington Water— | # # #£#| || 436e-----------.-- 958] 103 34/1043 
Mining Stocks U. S. Territorial Bonds = # #;| ~=« Seseries B_..-. ~.--1954| 101 ~--||Seranton-Spring Brook 
aiiiedy 4 Gece ciccccanci 183 |Z] sateen Se 88 
The Bank and Quotation Record is pu ed monthly and Beccccnceccnccses won 6s wai © Val 4s ser B 1961 101% f te 
sells for $12.50 per year. Your subscriptiou should be sent to em eel 19881 105311071 _— Bay y Ay > h. . A. = 
ro | eee pringf City 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. Sndiana polls W W Securs— 
a caenseits ieee eelineoeninds 1958] 100144/102%4||Terre Haute Water 5s B ‘56; 101 am 
Joplin WW Go Ba.-3907 105%} .-- 66 series A_........ 1949) 103 awn 
Texarkana Wat Ist 66.1958) 104%; -... 
Kokomo W W Co 56..1958) 105%} -.. 
Long Island Wat 5}48.1955) 105%} --..||Union Water Sery 5348 °61/ 103 ante 
Middlesex Wat Co oe *67| 106 |108 W Va Water Serv 46..1961) 105%/107% 
Foreign Stocks, Bonds and Coupons Monmouth Consol W 68°56) 100 | ...||Western N'Y Water Go— : 
Meee — W100 102% ios meee "a Reema. 1951 98% os 
ih acencchdaneehitine: oul mtge 58_.....-- pases 
Inactive Exchanges Morgantown Water 58 1965| 105%| _..|| 1st mtge 5}4s_----- 1950} 101. | ~~. 
Muncie Water Works 58'65| 10514; ~-.-.||Westmoreland Water 5e ‘52| 103 oon 
Wichita Water— 
New Jersey Water 58.1950) 10244) --- series B......-- 1956} 102 one 
BRAUNL & CO., INC. New Rochelle Water— Ss series O1.222--- 1960| 105%] 772 
2 5s series B.......--. 1951; 93%] 98% 6e series A_.....-- 1949) 105%) -... 
62 William St., N. Y. Tel. HAnover 2-5422 ji 1951! 97 ..."'W’msport Water 56...1952' 10344! .... 














Foreign Unlisted Dollar Bonds 






































Bid | Ask Bid ; Ask 

Anhalt 7s to........- 1946) 19 ..~-||/Hungarian Cent Mut 78 '37} /6 one 

Antioquia 86......... 1946) f52 ..-||/ Hungarian Itai Bk My ing 6 oan 

Bank of Colombia 7% .1947| f26 ..-||/Hungarian Discount & Ex- 
| PS aee eats 1948) f26 change Bank 7s....1936) /8 woe 

Barranquilla ,8'35-40-46-48| f234| 2514||Jugoslavia 56 funding.1956; 50 52 

Bavaria 6s to...... 1945} sf19 ..-||Jugoslavia 2d series 54.1956) 50 52 

——, L eumeed se Koholyt 6 4s. .....-.- {21 om 

ae fi3 ...|/Land M Bk Warsaw 8 °41/ £38 oa 

mi \Goloenbia} aie na7 f20 21 Leipzig O’land Pr 6%s 46) f21}4| --- 

ET IES S17%| 18% psig Trade Fair 78.1953) f21'4| --- 

— (Republic) 86. i947 f2%| 2%||Luneberg Power Light & 

eaceenessneccece 1958} f2%, 2% Wl Winsoceodnce f21%) .- 

Ls eecce ececcococes 1969; /f2%| 2% 

ciate cechcethtennmeeneds 1940) f3 4 Mannheim & Palat 7¢.1941) f2144| .-- 
foaeous Elec 66..1953} £2014] ....||Meridionale Elec 78...1957| 52 54 
Brasil funding oO acy J16%| 18 ||Montevideoscrip._....--- £37 nae 
funding scrip....-.- 133 ..-||Municb 7s to........ 945 Fiae6, ces 
sr “To (Germany) 78.1935) £23 25 ||Munic Bk ) ee 78 to f19%| --- 
RS ee SI6%) .-- Municipal Gas & Elee C 
Bats see United Kingdom Recklinghausen 78..1947| /21 coe 
Sp areas ea 1962) /6 .--||Naseau Landbank 6}<s '38| /23 on 

Brown Coal Ind Corp— Nat Bank Panama— 

Pl diasigneneeoed 1953) 21 aoa (A & B) 46...1946-1947) £57 oe 
Buenos A scrip.......-. 152 can (C & D) 48...1948-1949) /57 ooo 
Burmeister & Wain 68. 1940| /110 ~--|'Nat Central Savings Bk of 

ungary 7 s.....-. 1962) /6 > 

Caldas (Colombia) 7}4s '46) /1734| 18 National Hungarian & 

Cali (Colombia) 78...1947| /25 26 Mtge 7s........... 1948} /6 es 

Callao (Peru) 7 }4s-... ft 7 ||North German Lioyd 66 '47 pido -- 

Cauca Valley 7 }4s8....1946) /17%4| 18 || 4@...-..-....---.. 947| 37K) 40% 

Ceara (Brasil) 8s..... f2 34||Oldenburg-Free State— 

Central Agric — _ Se 945) £19 oo- 
0 Gommen Central Bk Oberpfals Elec 78....1946| f21}4| --- 
Madgeburg 66... .. 1934 6 .-.||Panama Sue ob  yaagmeae 740 aa 

Chilean Nitrate 5e....1968| /52%4| -~.-.||/Panama 5% ecrip....-.-- 72 75 

City Savings nh eaaennon f18 occ 
Budapest 7s.....-- 1953} 6 ---||Porto Alegre 7s...... 1968; /8 10 

Colombia 4g. .......- S66 ---||/Protestant Church (Ger- 

Cordoba 7s stamped..1937) /53 gost MEE? Miwcceccccs 946) f21 e< 

Costa fundi *61| 16%] 17%/||Prov Bk Westphalia 6a ‘33) f21 (ft --- 

Costa Rica Pac Ry 7}48'49) /25 iia ~— Bk Westphalia 68°36) f21 | 23 

peecaceocqaqncce 1949) /16%4! 17% Micavocssacsassooetans Fst _ 
.--1959| f16%/ 17 

Dortmund Mun Util 681948} f2144| --- x» Wantgh Hise F9, on 60 ince 

Duesseldorf 7s to..... Sen SION! ccall.. Gieccthoneseesecocs is ocde 

Duisburg 7% to.....- 1945} J19%| ~-- Rio de Janeiro 6% 221983 S7%| 8% 

Rom Cath Church 6s '46|) f21 --- 
Pow 68.1953} /2014| ~.-..||R C Church Welfare 7s 46) /21 ene 

Electric Pr (Ger’y) 6348 '50| /22 ose M BK 68.°47 ee 
Gibhiveasecsesune 122 ---||Salvador 7% ......-- fil 

Euro M 7s ctfs of deposit - 1957, f10 10% 
vestment 7}4s._... 1966} /16 oun Pc csncansectocen aes 

72 income... .. 1966; 5 — 2 eee fl7 oe 
nalliteunsbonkeedds 1967] /16 aad 8s ctfs of yi 1948 s16 _ 
_ =r 1967) 5 ...||/Santa cm 

Farmers Natl Mtge 78.63) /6 ps i UR ce cere f9 10 

Frankfurt 7s to. ..... fi9%| ..-||Santa Fe 7s aamaped. 190s 68 70% 

French Nat Mail 8S 6s '52| 145 |14744 eee nm see f21 * % 

German Ati Cable 7s..1945) /40 ...|/Saxon Pub Works 78..1945| /22 --- 

German B & Land- | Nd ea satepape 1951) f22 “< 
bank 6}4s......... 1948} /20%| ~..|/Saxon State Mtge 6s..1947| /24 oo- 

ae 3 nee £23%4| 25 — yi -y & 1 ~~ ar Bg 

cultural 6s. .... te via 

German Conversion Office - cians cian maped 956} 51 | 53 

* venting 3 = cabled 1946 ran 27 || 2d series Se__...... fl 53 
erman scrip............ f4 5 eesntio Pel Pub t by 7s. ..1946 --- 

Graz (Austria) 8s....1954] S17 .--|/Toho Electric 7s..... 64 | 66 

Great Britain & Ireland— 5 nei et 18%} 19 
See United Kingdom 

Guatemala 8s........ 1948} J30 40 ||United Kingdom of Great 

Britain & Ireland 48.1990} 9734} 98% 

Hanover Harz Water Wks 3%% WarLoan........ 85%) 86 
Oh. cacanscencesene 1957| S17 ---|| Uruguay conversion scrip..| £37 ae 

PE Uh.cassoeseense 1953} 71 .--||Unterelbe Electric 66..1953) f21%4| -.-- 

Hamburg Electric 6s..1938| /24 ---|| Vesten Elec Ry 78....1947) /21 _— 

Housing & Real Imp 7s "46! /f21 ---!'Wurtemberg 7s to....1945! f19%' --.- 





For footnotes see page 863. 


CURRENT NOTICES 


members of the New York Stock Exchange, 
Harvey & 








—W. E. Burnet & Co., 
announce that Penn Harvey, who has retired from Holsapple, 
Co., has been admitted to their firm as a general partner. 

Mr. Harvey joined the staff of Harris, Forbes & Co., investment bankers, 
in 1916. He became a partner of the firm before the merging of Harris, 
Forbes & Co. and the Chase Securities Co. in 1931 under the name of 
Chase-Harris Forbes Corp. He was Vice-President of Chase-Harris Forbes 
Corp. in charge of all offices in the South and Southeast and all offices in 
New York State outside of the City of New York. He also acted as the 
liaison officer in New York for the London affiliate, Harris, Forbes, Ltd., 
and as the officer in charge of the Statistical Department of the banking 
firm. 

In the fall of 1933, Mr. Harvey became a partner of the Stock Exchange 
firm of Holsapple, Safford & Co. which, since December, 1934, has been 
Holsapple, Harvey & Co. 

The origin of W. E. Burnet & Co., one of the oldest firms with member- 
ship in the New York Stock Exchange, goes back to the organization of 
Capron, Strong & Co. in 1869. F. K. Sturgis, one of the founders of the 
firm, was President of the Stock Exchange from 1892 to 1894 and also was a 
member of the Governing Committee for 38 years. Another partner, Sey- 
mour LeGrand Cromwell, was President of the Stock Exchange from 
1921 to 1924. 


—Following the retirement of Penn Harvey from Holsapple, Harvey & 
Co., members of the New York Stock Exchange, announcement is made 
that the firm name has been changed to Holsapple & Co. and that Robert 
E. Cleary has been admitted to partnership. 

After graduation from Dartmouth College and the Amos Tuck School 
of Administration and Finance in 1926, Mr. Cleary became associated 
with the investment banking firm of Harris, Forbes & Co. which in 193] 
merged with the Chase Securities Co. under the name of the Chase-Harris 
Forbes Corp. During the years preceding the liquidation of the Chase- 
Harris Forbes Corp. in 1933, he was active in sales development in New York 
State and Western Pennsylvania. In 1933 he joined Holsapple, Safford & 
Co. which in December, 1934 became Holsapple, Harvey & Co. 

Earle T. Holsapple, who organized the firm in 1931, was for many years a 
director of Harris, Forbes & Co. In addition to Messrs. Holsapple and 
Cleary, the partners of the firm of Holsapple & Co. are George K. Cogges- 
hall and John F. Conlin Jr. 


—Charles L. Stacy has been elected a vice-president of Blair Securities 
Corp., a wholly owned subsidiary of Blair & Co., Inc. Mr. Stacy will be 
in charge of the Chicago office. Mr. Stacy retired as a partner in the firm 
of Frazier Jelke & Co., members of the New York Stock Exchange on 
June 30. Mr. Stacy has been prominently identified for many years with 
financial circles both in Chicago and New York, having served on the 
Board of Governors of the Investment Bankers Association for four years. 
He was formerly a vice-president of the Bankers Company of New York, 
an affiliate of the Bankers Trust Co. He organized the well-known firm 
of Stacy & Braun, and in 1923 he merged the western business of “teven- 
son Bros. & Perry under the firm name of Stevenson, Perry, Stacy & Co. 

—William H. Cowan and George A. Lowlander, both formerly with 
Jackson Bros., Boesel & Co., are now associated with Harris, Upham & 
Co. in their Rockefeller Center office, of which Mr. Cowan has been ap- 
pointed manager. 

Peter P. McDermott & Co., members of The New York Stock Exchange, 
announce that George O. Muller, formerly a partner of the firm of Tate 
& Hays which was dissolved, has become associated with them. 

—Francis I. du Pont & Co., members of the New York Stock Exchange, 
announce that Ernest F. Cowles, Thomas F. Carroll and George A. Phelps, 
all formerly with Tate & Hays, are now associated with them. 





























Volume 149 


The Commercial & Financial Chronicle 





867 

















General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4145 
to 4149, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $56,660,000. 


Central Power & Light Co. (2-4145, Form A2) of Corpus Christi, 
Texas has filed a registration statement covering $25,000,000 of 1st mort- 
e bonds, series A, due 1969 and $7,000,000 of serial debentures. The 
offering price, coupon rates and “yx -Y- provisions for the bonds and 
debentures and the maturity dates of the debentures will be furnished by 
amendment. Proceeds of the issue will be used toward the redemption of 
the 5% first mortgage gold bonds due 1956. L. C. Hill is president of the 
[—- Underwriter will be named by amendment. Filed July 28, 


Oklahoma Natural Gas Co. (2-4146, Form A2) of Tulsa, Oklahoma has 
filed a registration statement covering $17,000,000 of 3% % first mortgage 
bonds, series B, due 1955 and 58,000 shares of $5.50 convertible cumulative 
prior preferred stock, no par, and 290,000 shares of common stock, par $15. 
Proceeds of issues will be used to redeem the funded debt and the old $100 
par 6% convertible prior preferred stock. Joseph Bowes is president of 
the company. Stone & Webster and Blodget, Inc. named principal under- 
writer and others will be named by amendment. Filed July 28, 1939. 

Timm Aircraft Corp. (2-4147, Form Al) of Van Nuys, Calif. has filed 
a registration statement covering 425,000 shares of $1 par common stock 
which will be offered at $1 per share. Proceeds will be used for purchase 
contract, machinery, equipment and working capital. Otto W. Timm is 
president of the company. G. Brashears & Co. has been named under- 
writer. Filed July 29, 1939. 

Motor Transit Co. (2-4148, Form Al) of Jacksonville, Fla. has filed a 
registration statement covering $1,093,140 of 6% % first mertanee income 
bonds, due 1952. $550,000 ye ae amount will be offered publicly while 
the remaining $543,140 will offered to the preferred stockholders of Cit 
Coach Lines, Inc., in ae for their preferred and common stoc 
holdings. Proceeds of the sale is for the account of 3A Coach Lines, Inc. 
N. B. Estes is president of the company. Lester & Co. has been named 
underwriter. led July 31, 1939. 

Upper Michigan Power & Light Co. (2-4149, Form A2) of Escanaba, 
Mich. has filed a registration statement covering $1,050,000 of 4% first 
mortgage sinking fund bonds, series A, due 1959. Proceeds of the issue 
will be used for the redemption of all funded debt. H. M. Stack is presi- 
dent of the company. First of Michigan Corp. has been named under- 
writer. Filed July 31, 1939. 


The last previous list of registration statements was given 
in our issue of July 29, page 717. 


>. 
—_— 


Acme Steel Co.— Dividend Doubled— 
Directors on Aug. 3 declared a dividend of 50 cents per share on the 





common stock, — Sept. 12 to holders of record Aug. 18. Previously 
reauie quarterly dividends of 25 cents per share were distributed.—V. 149, 
p. ‘ 


Acme Wire Co.—T7o Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the new 
$10 par common shares now outstanding payable Aug. 15 to holders of 
record July 31. A dividend of 20 cents was paid on May 15, last, this 
latter being the first dividend paid on the new shares, the company’s stock 
having been split-up on March 10, last—two new $10 par shares being 
issued for each old $20 par share. Dividend of 25 cents per share was 
paid on the old stock on Feb. 15, last.—V. 148, p. 2731. 


Addressograph-Multigraph Corp. (& Subs.)—Earnings 
Period End. June 30— 1939—6 Mos.—1938 1939-12 Mos.—1938 
Net operating profits... $1,031,324 $1,155,836 $1,879,120 $2,549,693 
Maint. of non-operating 

prop., less rental in- 





come therefrom _____- 1,108 5,861 4,628 17.788 
Patents, develop. & en- 

gineering, incl. amort. 185,010 153,190 400 ,653 313,387 
Deprec. of oper. prop-__-_ 159,767 158,114 304,613 320,995 
Int., deb. disct. & exp_-_ 47 ,636 52,331 98 ,557 105,82 
PORE OE tnnns saaxsaes jo <ne%en et 6=—lt~CsC diane 
Loss on exchange (net) __ Cri ,922 17,617 71,403 56.031 
Income tax (estimated) _ 135,729 153 ,644 181,519 294,165 
Pref. divs. guaranteed to 

minority interests _-___ 964 1,116 1,985 2,828 

Net profit for period... $503,032 $613 ,963 $795,762 x81 ,438,679 
Earni 66 1 $1.90 


x Before proviens for surtax on undistributed profits appl icable to the 
last six months of 1937 of the total provision for the calendar year 1937 of 
$66 500 shown per certified audit report.—V. 148, p. 2883 


Affiliated Fund, Inc.—£arnings— 
6 Months Ended June 30— 


per share_-_-_-_- $0 $0.8 $1.05 


1939 1938 1937 
x$241 017 x$65 324 








Income—Cash dividends - --_-_-_-_----- $52,469 
Net profit from sales of securities __ 306,418 y81,845 y102,394 
irs 5 cade onnwenndae $547 436 $147,169 $154,863 

Er 89,809 50, 26,77 

Interest on debentures. —_-__..._._-_-- 166,772 46,760 J 

Amortization of discount on debens__ 17 ,523 4.610 2,771 

Provision for Federal income tax_--_- —- i eeabee,  » dibs 
Cf a ee $258,608 $44,899 $99,266 


x Includes interest income. ifn provision for Federal income tax 
amounting to $539 in 1938 and $7,832 in 1937. 
Balance Sheet June 30, 1939 

Assets—Investments, at value based on closing market quotations (cost. 
$20,684,254), $16,598,396; cash on deposit with trustee, $76,831: cash 
on 8s al deposit for payment of interest on debentures, $183,723: divi- 
dends and interest receivable, $56,781; due from subscribers (capital stock 
subscrived for but not issued), $65,068; due from brokers (securities sold— 
not yet delivered), $18,363, unamortized discount on deoentures, $322,761; 
furniture and fixtures, nominal value, $1; total, $17,321,925. 

Liabilities—Interest on debentures, payable July 1, 1939, $183,723: 
accrued taxes, &c., and accounts payaole, $48.454; amount payable for 
capital stock purchased, not yet received, $2,736; due to brokers (securities 


purchased—not yet received), $96,636; distribution to stockholders, pay- 
abe July 15 1939 $199,206; 5% lu-year secured convertibe debentures, 
$5.996,200; 4%% 10-year secured convertible debentures, $1,503,000: 


capital stock ($1.25 par value), $4,150,119; paid-in surplus, $9'277.710: 
excess of cost of investments over value thereof on closing market 
quotations, Dr $4,085,858; total, $17.321,924.—-V. 148, p. 2569. 


Air Investors, Inc.—Earnings— 
Earnings for 6 Months Ended June 30, 1939 
Net income incl. net profit on sales of sec. & prov. for Fed. income tax$15,228 


Valued at June 30.1939, market quotations, the total net assets of the 
corporation amounted to $858,501, and the indicated net asset value of 


23,600 shares convertible preference stock outstanding at June 30, 1939’ 
was approximately $36.37 per share. 

Valued at July 26, 1939, market quotations, the total net assets of the 
corporation amounted to $999,466, and the indicated net asset value of 
23,600 shares convertible preference stock outstanding at July 26, 1939, 
was approximately $42.34 per share.—V. 147, p. 411. 


Air-Track Manufacturing Co.—Offering Withdrawn— 

The public offering of 150,000 shares of common stock by Fuller, Rodney 
& Redmond, which was announced July 31, has been withdrawn. The 
shares were to be priced at $5 share. 

Of the total financing, 125, shares were being offered for account of 
the corporation, and 25,000 shares for account of the parent company, 
F. L. Jacobs Co. 

The company was incorporated in Michigan on Feb. 7, 1939, as a wholly- 
owned subsidiary of F. L. Jacobs Co., which had operated the business of 
the corporation as a separate department throughout the preceding year. 
Prior to that time its predecessor was The W. I. T. Manufacturing Corp. 
which started in business in Jan. 1937. Among the devices manufactured 
by the corporation persuant to certain licenses, are (1) Air-Track, consist- 
ing of equipment or apparatus in the nature of airport or aircraft installa- 
tions constituting part of an aircraft radio blind landing system; (2) Ultra 
— Frequency Portable Radio Range Equipment; (3) -Track, an earth 
inductor compass intended for use on all t of vessels and also adaptable 
for use in aircraft; and (4) Stark Position Finder. At present the domestic 
market for the Air-Track and Ultra High Frequency Portable Radio Range 
Equipment is limited to the Government of the United States and its 
agencies.—V. 148, p. 2413. 


Alliance Investment Corp.—Zurnings— 


6 Months Ended June 30— 1939 1938 1937 
Dividends on stocks......_______-- $26,139 $18,929 $23 368 
Interest on bonds..............--- 1,533 2,074 2,592 








_ SON PISRIRG.. ocnccccccuccccenve $27 672 $21,003 $25,960 
| eer 8,412 9,873 14,883 
Int. & amortiz. of deb. discount & 

exp., incl. Fed. & State taxes under 

a. ccconchacw | “hash —~_ ebene 19,230 

OR Se ee $19,259 $11,130 loss 8,153 
Dividends on preferred stock.....--.  ------  ------ 119,100 


a Without giving effect to net profit in 1939, net loss in 1938 and net 
profit in 1937, on sale of securities. 

Balance Sheet June 30, 1939 

Assets—Cash in banks, $62,786; dividends receivable and interest accrued, 
$4,528; securities at cost, $2,322,037; furniture and fixtures (net), $2,950; 
total, $2,392,300. 

Liabilities—Due to brokers for securities purchased, $2,018; accrued 
management fee, $2,705; unclaimed dividends, $374; res. for current State 
franchise and Federal capital stock taxes and general reserve, $19,651; 
6% cumulative preferred stock, series A (par $100), $1,000,000; common 
stock (187,537 no par shares), $375,074; capital surplus, $1,015,053; 285 
shares preferred stock reacquired and held in treasury (at cost,) Dr22,$575; 
total, $2,392,300.—V. 148, p. 721. . 


Allied Laboratories—E£ztra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 15 cents per share on the comt.on 
stock, both payable Oct. 1 to holders of record Sept. 15.—V. 146, p. 899. 


Amerada Corp. (& Subs.)—Farnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 











Gross oper. income_ ---- $2,514,132 $2,742,935 $4,977,151 $5,957,224 
Taxes, leases aban., &c. 1,244,618 1,596,269 2,520,892 3,152,650 
Operating income____ $1,269,514 $1,146,666 $2,456,259 $2,804,574 
Other income.......... 432,062 303 ,699 805,152 659,572 
Total income_____.-- $1,701,576 $1,450,366 $3,261,411 $3,464,146 
Deprec., depletion and 
drilling expenses. - -- 1,346,348 1,002,194 2,586,415 2,581,085 
Net income. .---.-.-. .. $355,228 $448,172 $674,996 $883 ,061 
Earnings per sh. on com_ $0.45 $0.57 $0.86 $1.12 


—V. 148, D. 2884. 


American Bank Note Co. (& Subs.)—Earnings— 

Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Operating ey $140,061 $119,858 $175,370 $257,617 
Other income.-_.....-..- 23 ,064 23,103 44,376 44,335 





Total income. -.-_-_-.-.-..- $163,125 $142,961 $219,746 $301,952 
Debates = tot agi Tape Tare 
ther MCHONS...-c- ’ ’ ’ ° 
Prov. for income taxes - - 10,424 62.725 15,024 116,703 














PR tctinane ewe $50,566 loss$49,395 $2,455 loss$70,142 
Pref. div.—foreign sub -_ 6,012 8,355 11623 ,180 
Pref. div.— A. B. N.Co. 67 435 + 44 134,870 134,870 
Com.divs.—A.B.N.Co. — ...-.-- 64,994 64,994 227 A479 

BP a won éadeasdaue $22,881 $190,179 $209,332 $448,671 

Consolidated Balance Sheet June 30 
1939 1938 1939 1938 

Assets— $s $s Mtabiltttes— $ 
Land, bldgs., ma- Preferred stock... 4,495,650 4,495,650 

chinery, &c_... 9,506,438 9,626,402;/Common stock... 6,527,730 6,527,730 
Inventories _...-.. 1,191,221 1,199,221|Pref. stks. ofsubs. 401,045 391,032 
Accts.receivable.. 885,044 462,573| Accounts payable. 220,577 303,145 
Market. securities 1,800,325 1,800,325|Tax reserve --.-.-- 252,500 443,318 
Common stock ac- Res. forcontings.. 233,013 -..-..- 

quired for resale Dividends payable 67,434 132,429 

to employees - . - 28,320 28 ,320| Advances . .__.-.-- 12,977 293,167 
Contract deposit -. 78,195 76,075|Approp. surplus... 849,445 792,036 
Invest. of approp. ie 4,697,621 5,046,522 

BEER a oc cccuse 849,445 792,036 
| SRR 3,366,857 4,383,863 
Def. & unad)j. chgs. 52,148 56,214 

Total 17,757,993 18,425,029! Total......-.-- 17,757,993 18,425,029 


—V. 148, p. 3210. 

American Cyanamid Co. (& Subs.)—Earnings— 
_End.June30— __ 1939 1938 1937 1936 
6 Mos fit after exps.. $5,241,090 $3.208.785 $5,471,591 $3,823,083 

343. 382.165 384.773 








Oper. | 

Other DEE. cnccnsdes 323 321,118 
Totalincome---..-.-- $5.584.413 $3,529,903 $5,853,756 $4,207,856 
Deprec’n & depletion... 1,578,213 1,411,872 1,334,565 1,133,014 
Research & devel. exp. - 878,28 964,421 847,758 724,099 
Di. ctikdansendae 267 166 321,745 207 349 206 ,064 
Federal income tax. - .-- 713 273 896 586,439 392,123 
Minority interest - - - - - - 33 320 33 ,320 33 320 44,553 
Net income......... $2,149,714 $524,649 $2,844,325 $1,708,003 
Preferred dividends - --.- 51,965 34,066 Rene 5 Ps ie tae 
Shs. of common stock... 2,618,369 2.520.368 2.520.368 2,520,368 
$0.80 $0.19 $1.13 $0.68 


Earnings per ohere ce 
—V. 148, p. 2732. 
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American Express Co.—Stricken from Listing and Regis- 


tration— 

The shares ($100 par) of this company have been stricken from listing 
and registration on the New York Stock Exchange. Application of the 
Exchange to strike the above issue from listing and registration has been 
granted by the Securities and Exchange Commission.—V. 149, p. 718. 


American Gas & Electric Co. (& Subs.)—Farnings 
Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 


Subsidiaries Consolidated— 
$5,651,907 ag 8 Sr Yr $73,049,988 





Operating revenue__--- $6,157,089 





Operating expenses__... 1,981,286 1,804,589 23,340, 22,773,179 
Maintenance _____-_-_- 335,829 350,531 4,093,785 4,414,566 
Depreciation -_ - ---_--_-- 881.088 882,689 10,773,757 10,205,696 
ek 829,825 772,474 10,214,679 10,190,646 

Operating income___. $2,129,060 $1,841,624 $26,060,284 $25,465,901 
Other income. .-.-_.----- 73,348 16,472 118,149 23 ,533 

Total income_______. $2,202,408 $1,858,096 $26,178,433 $25,489,434 
Int. & other deductions_ 741,438 729,248 9 743,580 10,584,219 


424\394 5,092,519 5.053.027 


Divs. on pref. stocks_ _-_- 424,394 





Bal.of inc.for com.stks $1,036,576 $704,454 $11,342,334 $9,852,188 

American Gas & Electric Co.— 
a Balance of income___. $1,036,576 $704,454 $11,342,334 $9,852,188 
Int. from subs. consol __ - 56,991 216,135 2,052,556 2,892,864 
Pref. divs. from subs. 

consolidated. __.____- 165,681 165,681 1,988,170 1,948,676 
Other income. ......-.- 4,510 4,773 57,409 70,205 





Total income________ $1,363,758 $1,091,042 $15,440,469 $14,763,933 
Taxes & expenses (net) __ 62,188 59,907 541,828 715,684 


__ $1,301,569 $1,031,135 $14,898,641 $14,048,249 














Balance ; Me 
Int. & other deductions_ 128,140 170,853 1,780,010 = ,2,050,241 
Divs. on pref. stock_-_-_- 177,811 177,811 2,133,738 2,133,738 
aa ds ob bride $995,618 $682,470 $10,984,894 $9,854,269 


a For common stocks of subs. owned by American Gas & Electric Co 
—V. 149, p. 96. 


American Indemnity Co.—Dividend Increased— 

Directors have declared a dividend of $1.12'% per share on the comiron 
stock, payable Oct. 1 to holders of record Sept. 1. This compares with 
97% cents paid on April 1 last and on Oct. 1, 1938 and dividends of 90 
cents per share previously distributed each six months.—V_ 147, p. 727. 


American I. G. Chemical Corp.—Dividend— 

Directors have declared dividend of $2 per share on the no par common A 
stock and an interim dividend of 20 cents on the $1 par common B stock 
both payable Aug. 4 to holders of record Aug. 2. Like amounts were 
paid out Nov. 7, 1938.—-V. 148, p. 3368. 


American Radiator & Standard Sanitary Corp. (& 


Subs. )—Larnings— 


Period End. June 30— 1939-3 Mos.—1938 
x Net profit__...______ $814,071 loss$151,103 


x After all charges.—V. 148, p. 2885. 


American States Utilities Corp.— Stocks Offered—Doyle, 
‘ ’ J L4 L4 ‘ 4 
O’Connor & Co., Straus Securities Co. and Smith, Landeryou 
& Co. are offering 39,060 shares of 544% eumulative pre- 
ferred stock (par $25) and 14,184 shares of common stock 
’ bd - 

(par $1). The preferred stock is offered at $17.50 per share 
and the common stock at $2 per share. 

The 39,060 snares of preferred stock and 14,184 shares of common stoca 
offered are outstanding and are severally owned by the following stockholders 
in the respective amounts indicated: Internationa] Utilities Corp.—34,000 
shares of preferred stock and 12,505 shares of common stock; General 
Water, Gas & Electric Co.—2,200 shares of preferred stock and 730 shares 
of common stock; Securities Corp. General—-2,860 shares of preferred stock 
and 949 shares of common stock. None of the proceeds of sale will be 
received by the oper. , 

Capitalization—The authorized capital structure of the corporation 
consists of 168,000 shares of 54%% cumulative preferred stock (par $25) 
and 310,000 shares of common stock (par $1). Of such authorized capital, 
on Feb. 28, 1939, 156,147 shares of 544% cumulative preferred stock were 
issued and outstanding and 221,088 shares of common stock. 

The sales now Pepans of the notes and capital stock of Kellogg Power & 
Water Co. and of Hermiston Light & Power Co., will produce to the corpo- 
ration not less than $275,000 cash, which sum will be applied to the pur- 
chase and refirement of preferred stock of the corporation. Corporation 
has in hand cummitment tosell toit for retirement not less than 18,333 shares 
of preferred stock at a price or prices not exceed $15 per share. Such 
retirement will reduce the number of outstanding shares of preferred stock 
to not more than 137,814. 

Business—Corp. is a public utility holding company and is registered 
as such under the Public Utility Holding Company Act of 1935. Its ac- 
tivities are limited almost entirely to bolding securities of its subsidiary 
companies and the distribution, by way of dividends to its stockholders, of 
interest and dividends received from the securities of the subsidiaries. 
Corporation has no management contracts with any of its subsidiaries. 

Subsidiaries—The principal subsidiaries of the corporation are Southern 
California Water Co. and Edison Sault Electric Co. The other subsidiaries 
are Kellogg Power & Water Co., Hermiston Light & Power Co., and Grimes 
Pass Power Co. Corporation proposes to sell the notes and stock of Kellogg 
Power & Water Co. and Hermiston Light & Power Co. and has entered into 
contracts with respect thereto. Corporation also desires to sell the securities 
or properties of Grimes Pass Power Co. 

Earnings—The combined net income of the corporation and its subsidiaries 
for the year ended Dec. 31, 1937, was $300,235 and for the year ended 
Dec. 31, 1938, was $285,546. 

In the year ended Dec. 31, 1937, approximately 63.4% and 26.6% of the 
operating revenues of the system were in Southern California Water Co. 
and Edison Sault Electric Co., respectively. In the year ended Dec, 31, 
1938, approximately 63.9% and 27.5% of the operating revenues of the 
system were in Southern California Water Co. and Edison Sault Electric 
Oo., respectively. (The operating revenues of subsidiaries sold in 1937 and 
1938 are excluded.)—-V. 149, p. 568. 


American Water Works & Electric Co., Inc. (& Subs.) 
—Earnings— 
Period End. June30—  1939—6 Mos.—1938 1939—12 Mos.—1938 


Gross earnings - - _ _ __-__-§ 26,029,544 $24,828,612 $51,791,725 $51,630,925 
Oper. exps. & maint__-- 10,835,383 10,669,219 21,801,040 22,611,859 


1939—6 Mos .—1937 
$940 650 loss$800 ,700 











Os 0 en hoe i a cs Wi dete ae 3,768,619 3,554,746 6,813,939 7 063 ,245 
Reserved for renewals, 
retirements & deplet’n 2,624,871 2,105,270 5,278,448 4,299,675 
Gross income________ $8,800,671 $8,499,377 $17,898,298 $17,656,147 
Int., amort. of debt dis- 
isc’'t & prem. (net), 
n ms., OF @0ES.. 2.2.4 4,397,344 4,351,683 8,804,517 8,601,358 
Pref. divs. of subs ______ 2,879,015 2,861,580 5,757 ,984 5,716,784 
ee 1,524,313 ¢ 28 114 3,335,796 * 338,004 
a ae a he as bY $1,286,114 $3,335,7 $3 338,004 
count, &c., of Amer. 
Water Works & Elec. 
SEs 62 Ae cnc nn 505 ,060 502 642 1,005,554 969,323 
Net income_________ $1,019,252  $783.472 $2,330,242 $2,368,681 
Preferred dividends..-_ 600,000 *a0R008 *i'son'can *s "SOB bop 
Bal. ~~ com. stock & pets arate 
surplus______.___- $419,252 183,472 $1,130,242 $1,168,68 
Earns. per sh. on 2,343,- ; $ : Mime ae 
105 shs. of com. stock 
(no par) outstanding _ $0.18 $0.08 $0.48 $0.50 
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Income Account of Company Only 
Period End. June30— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Income—divs., int., &c. $2,157,430 $1,732,375 $4,239,781 $4 496,274 














0 eas 757 336 729,841 1,429,546 1,455,120 
Net income_____-_- . $1,400,093 $1,002,534 $2,810,235 $3,041,154 
Int., amort. of debt dis- 
UE Ee 505,060 502,642 1,005,554 969,324 
Balance... -- ---. $805,033 $499,892 $1,804,681 $2,071,830 
Preferred dividends - - - - 600 ,000 600 ,000 1,200,000 1,200,000 
Bal. for com. stock & : 
RN fs es oy at acre $295,033 def$100,108 $604 ,681 $871,830 
Earns. per sh. of com. y 
stock outstanding - - -- $0.13 Nil $0.26 $0.37 


Weekly Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended July 29, 1939, totaled 47,019,000 
kwh., an increase of 16.2% over the output of 40,463,000 kwh. for the 
corresponding week of 1935. s 

Comparative table of weekly output of electric energy for the last five 
years follows: 

Week Ended: 1939 1938 1937 1936 935 
July 8____*38,876,000 *33,488,000 *44,221,000 *43,273,000 *30,694,000 
45,270,000 36,741,000 


July 15___. 46,361,000 39,814,000 50,993,000 

July 22 _ 45,100,000 39,518,000 49,906,000 46,969,000 37,786,000 

July 29 _ 47,019,000 40,463,000 50,318,000 47,181,000 38,145,000 
* Includes July 4th holiday.—V. 149, p. 718. 


American Type Founders, Inc.—New Director— 

The election of Lewis W. Trayser, Director of Manufacturing of the 
Curtis Publishing Co., as a member of the board of directors of this com- 
pany, was announced on Aug. 3 by Thomas Roy Jones, President of the 
company .—V. 148, p. 3212. 


American Zinc, Lead & Smelting Co. (& Subs.)— 


Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
iy Sethe $1,858,118 $8,373,665 $10,121,071 





Net sales $2 323 473 
Cost of goods sold 2,074,250 1,721,493 7,550,355 9,410,459 
Gross profit from sales $249,223 $136,625 $823 ,309 710,612 
Other income__________ 21,331 15,007 85,459 90 442 
Totalincome________ $270,553 $151,632 $908 ,768 $801 054 
Admin., sell. & other exp 101,977 94,071 391,509 367 ,482 
Interest , expense, net 3,593 4,838 23 075 19,262 
Proy. for deprec. & deple 114,000 112,500 396 ,001 416,978 
Norn al income taxes 9,600 4,910 13 ,664 os 'ore 
- " = 3 oO Uae 


Surtax on undist. profits ok 
Excess profits taxes — _ - ” 


$41,384 loss$64,687 loss$40 ,309 


$84,519 


Net profit pans 
—V. 148, p. 3053. 


Anaconda Wire & Cable Co.— Preliminary Earnings— 


3 Months Ended June 30— 1939 1938 
Profit on manufacturing operations-———_.._._-_-- $827 ,079 $478,478 
Interest earned (net) - - Ah ES ony ETE aes Dr441 5,078 

Total income. _---- et ee ee nese $826,638 $484,156 
Selling and administrative expenses _ _- eee 464,894 442,409 
Depreciation, obsolescence and dismantlements - - 216,918 214,090 
Provision for Federal income taxes_-.- ---_------ ae 820439 eae 

Income of quarter - - ep teaiecaheih ----- $131,293 loss$172,343 
Earnings per share on 421,981 shs. capital stock - - $0.31 Nil 


V. 149, p. 718. 
Anglo-Iranian Oil Co., Ltd.—F inal Dividend— 


Directors have declared a final dividend of 50 cents per share on the 
common stock, payable «aug. 1 to holders of record June 27.—V. 14s, 
p. 3681. 


Arizona Edison Co., Inc. 





Earnings 








Period End. June30— 1939-——3 Mos.—-1938 1939—12 Mos.—1938 
Operating revenue $395,757 $383,736 $1,575,618 $1,594,767 
Operation_______- : 195,106 196,385 794,136 836,591 
Maintenance eta 21,377 25,572 72,269 111,590 
Taxes (except Federal & 

State income taxes) _ 45,727 40,460 189 294 156 ,067 
Retirement appropria'p 60,039 57,428 234 ,934 217,182 

Net oper. revenue___ $73 508 $63 891 $284 984 $273 336 
Other revenue________- 4 623 4,079 25,986 26,124 

Gross income — $78,132 $67 ,970 $310,970 $299,459 
Int. on Ist mtge. bonds_ 34,497 34,497 137 ,989 137 ,989 
Int. on 2d mtge. inc. bds. 24,520 27,175 99,319 77,871 
Miscellaneous interest 2,451 2,330 7 356 9,517 
Fed’! & State income tax 3,172 495 9,799 6,899 
Other deductions. _ _. 333 230 1,215 916 

Net income. .-_....-.. $13,159 $3 ,243 $55,292 $66 ,267 


Note—No provision has been made for surtaxes on undistributed earnings 
for year 1937. 
Balance Sheet June 30, 1939 

Assets—Plant property and equipment in service (net), $4,919,718 
construction work in progress, $127,212; automotive equipment, less re 
serves, $33,172: investments, $2,504; cash, $169,775; accounts and notes 
receivable, less reserve, $115,315; materials and supplies, $96,516; due from 
Salt River Valley Water Users’ Assn., $63 .934; prepaid insurance and taxes, 
$22,085: miscellaneous deferred charges, $36,974: total, $5,587,206. 

Liabilit:es—First mtge. bonds, $2,630,200; 2d mtge. income bonds, 
$1,899,050; accounts payable, $42,847; miscellaneous current liabilities, 
$4,894: accrued taxes, other than income taxes, $73,471; Federal and State 
income taxes, $7,068; interest on Ist mtge. bonds, $9,719; interest on 2d 
mtge. income bonds, due Aug. 20, 1939, $66,575; interest on consumer 
deposits, $13,169; refundable deposits, $123,813; other deposits, $5,51%; 
interest on 2d mtge. income bonds payable in future if earned, $16,572; 
other reserves, $9,554; capital stock, $524,492: earned surplus, $198,120; 
deficit in contingency reserve, (Dr.)$37,856; total, $5,587,206.—V. 148, 
p. 2886. 


Arkansas-Missouri Power Corp.—Larnings— 
Period End. June30— 1939—3 Mos.—1938 1939—12 Mos.—1938 

















Operating revenues _ _ $310,420 $293,744 $1,329,816 $1,282,716 
Oper. expenses & taxes __ 239,433 231,757 978,082 972,073 
Net oper. income -_- $70,986 $61,987 $351,733 $310,638 
Other income (net) - - - -- 353 293 27 366 22,807 
Gross income_______. $71,339 $62,280 $379,099 $333 445 
Int. & other deductions - 35,916 36,884 145,147 146,248 
Net income......... $35,423 $25,396 $233 953 $187,197 


—V. 148, Dp. 3212. 


Associated Gas & Electric Co.—Reports $129,322,984 
Operating Revenues in 1938—Tazes Increased $1,904 ,000— 
Rates Reduced $1,639 ,000—I mportance of Taz Settlement and 
Integration Plan Emphasized in Annual Report— 

Total operating revenues of Associated Gas & Electric Co. and its sub- 
sidiaries for 1938 were $129,322.984, an increase of $3,723,903 or about 3% 
over the previous year, according to the 1938 annual report to security 
holders signed by J. I. Mange, President. During the year operating ex- 
penses and maintenance increased $479,678 to a total of $65,282,501. The 


lattar figure includes $1,003,533 of extraordinary expense representing the 
cost of initial installation of continuing property records, a requirement o 
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regulatory authorities. The provision for retirements increased $1,105,349 
from the amount of $10,876,466 provided in 1937. 

After all deductions of subsidiary companies, including interest require- 
ments of Associated Gas & Electric Corp., there was a balance of $3,100,379 
before interest, &c. charges of Associated Gas & Electric Co. The latter, 
excluding interest on convertible obligations not paid or declared during the 
year, amounted to $3,754,717, leaving a loss of $654,338 for the year 1938, 
compared with a loss of $36,071 for 1937. 
ith operating revenues of $130,731,574 for the 12 months ended 
March 31, 1939, the company reported a balance of income of $180,001 for 
that period, after deductions such as above. This improvement is at- 
tributed to curtailment of operating expenses and generally improved busi- 
ness conditions. These figures include y sreg yp of subsidiaries acquired 
during the respective periods only from date of such acquisition. 


Tazes at $17,346,213 

Total taxes of Associated Gas & Electric Co. and its subsidiaries amounted 
to $17,346,213 in 1938, an increase of $1,903,988 or 12% over 1937. 

The report states that since 1930, total taxes of all companies now in- 
cluded as subsidiaries of Associated Gas & Electric Co. have increased about 
$10,700,000 or 165%. During the same period, on a comparable basis, 
gross operating revenues have increased only about $13,500,000 or 12%. 


Output Improving 

The report states that electric output of Associated subsidiaries in 1938 
was 3.2% lower than the year before and that gas sendout was 3.1% higher. 
Recent months have shown material increases in use of electricity, electric 
output in April and May, 1939, being 10.4% and 13.6% higher respectively, 
than in the same months of 1938. 

Electric output was helped by an increase of 6.6% in the average use of 
electricity by residential customers, and by a gain of 48,249 in the number 
of customers served, it is stated. The total customers at the end of 1938 
were 1,762,029. Companies in the Associated System in 1938 served 336,- 
000 more customers than they did in 1929. 


Taz Case Compromised 

Mr. Mange said that two developments since the last annual report were 
of unusual significance to security holders: 

“The first is the compromise, on July 5, 1939, of the Federal Govern- 
ment’s claim for unpaid taxes for the years 1927 to 1933. At the same time, 
the Government lifted the liens against the property of the company and 
its subsidiaries which had been filed in order to protect these claims, re- 
taining a lien only on certain securities to assure payment of deferred in- 
stalments under the compromise agreement. This compromise opens the 
way to refunding operations by Associated subsidiaries which should result 
in substantial savings. 

“On March 29, 1938, Associated Gas & Electric Co. registered as a 
holding company under the Public Utility Holding Company Act of 1935, 
and on Dec. 1, 1938, the company filed with the Securities and Exchange 
Commission a tentative plan of integration and simplification, looking 
toward compliance with the Act. The consummation of this plan, with any 
modification thereof, will bring about major changes in the physical 
composition and corporate organization of the System.’’ 

Integration Plan Filed 

The Associated’s tentative plan of integration provided for two groups 
of properties, a Middle Atlantic system and a Southern group. The 
proposed Middle Atlantic system inciuded properties located almost 
entirely in the States of New York, Pennsylvania, New Jersey, Maryland, 
Delaware, Virginia, and West Virginia. The proposed Southern group 
included public utility systems in the Carolinas, Florida, Georgia, Kentucky, 
and Tennessee. The report states: 

“Since the plan was originally filed, there have been conferences with 
representatives of the SEC, and the latter have been advised that the 
company has indicated its willingness to dispose of the so-called Southern 
group of properties, as and when satisfactory prices and exchanges can be 


obtained.’ 
Rates Reduced $1,639,000 

Rate reductions estimated to save customers $1,639,000 annually were 
made last year. This brought to a total of $17,080,000 annually the re- 
ductions made by present subsidiaries during the past 10 years, based upon 
the customers’ continued consumption of the same amount of electricity as 
was used during the 12 months’ periods prior to the reductions. A com- 
parison of the average residential electric rate charged by System com- 
panies in 1928, with the present average, indicates a 46% decline during the 


past 10 years. 
Construction of $14,808,000 
The report states that operating companies now in the System spent 
$14,808,000 for construction in 1938, and that the amount to be spent in 
1939 will be somewhat greater. During the past 10 years expenditures for 
construction by companies now in the System have amounted to about 


,000, 
24,720 Miles of Rural Lines 

Service was extended to 9,718 additional rural customers in 1938. To 
provide this service required the building of 1,516 miles of rural lines at a 
total cost of approximately $2,300,000. There were 24,720 miles of rural 
lines in operation at the end of 1938, serving 232,986 customers. These 
lines were built at a cost of $43,472,548. It is expected that about 2,000 
additional miles of rural lines will be built in 1939. 

$66,703,543 Employee Insurance 

At the end of 1938 a total of $66,703,543 of insurance was in force on the 
lives of 15,923 employees of companies in the Associated System under the 
employees insurance plan. This was an average of more than $4,000 for 
each insured employee. From the time the plan was installed in 1930 to 
the end of 1938, claims reaching the sum of $3'001 290 have been paid in 
death and permanent disability benefits to 871 beneficiaries. 

About 36% of the employees who have died since the plan has been in 
effect carried no other insurance but that provided by the employees’ plan; 
19% had $500 or less of outside insurance, and 18% had from $501 to $1,000. 
Only 27% had more than $1,000 of other insurance. 

At the close of 1938, 62 pension plans were in operation on Associated 
properties. These plans had been adopted the year before. 

Accidents Reduced 37% 

The System continued last year its efforts to prevent accidents among 
employees, the report states. During the year there were 518 lost-time 
accidents among employees of System companies, compared with 818 in 
1937, a reduction of 37%. A special safety campaign to reduce the rela- 
tively large number of accidents during the summer months was also ef- 
fective, reducing the number of such accidents by 41%. 

Number of Employees 

The number of regular employees in the System at the end of 1938 was 

19,298, and the total payroll was $33,062,560 for that year. 
154,694 Security Holders 

Registered and coupon security holders of Associated Gas & Electric 
Co. numbered 154,694 at the end of 1938. Of this number, 143,726 were 
in the United States and its possessions, and 10,968 were in foreign countries. 

Additional Industries in Associated Territory 

During the year the Associated System, through its industrial develop- 
ment program, helped the communities served by its operating companies 
to gain 251 new industrial concerns, employing 7,956 workers. In addition, 
228 industries which were already located in these communities expanded 
their operations, employing 5,826 more persons. Both of these activities 
resulted in the addition of approximately $886,000 of electric and gas 
revenue from service to these industries. 


- 

Weekly Output— 

For the week ended July 28. Associated Gas & Electric System reports 
net electric output of 96,527.556 units (kwh.). This is an increase of 
10,578,686 units or 12.3% above production of 85,948,870 units for a vear 
ago. Gross output, including sales to other utilities, amounted to 107,331, 
345 units for the current week, Aug. 1, 1939.—V. 149. p. 718. 


Auburn Automobile Co.—/Plan Filed— 

The Company filed with the U. 8. district clerk at Fort Wayne, Ind., 
July ag plan of reorganization under Section 77B of the Federal Bank- 
ruptcy Act. 

The plan hinges on the obtaining of additional working capital througn 
the sale of 5% first mortgage convertible bonds. Current fixed charges o 
three-year 4% % convertible debentures, now in default, would be elimi- 
nated. The value of the company's fixed assets would be written downin 
proportion to their productivity. , 

All subsidiaries of Auburn would be liquidated, excepting the Lycoming 
Manufacturing Co. of Pa. c 

The plan will be submitted to Federal Judge Thomas W . Slick.—V. 148, 
p. 3681. 
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Atlanta & West Point RR.—Earnings— 


June— 1939 1938 1937 1936 
Gross from railway - - -- - $134,379 $128,713 $146,966 $139,206 
Net from railway-_----_- 10,323 ,039 21,2 14,429 
Net after rents________ def12,484 def17.399 15,372 def7 ,074 

From Jan. 1— 

Gross from railway ---_ 848,884 775,937 920,649 835,821 
Net from railway ------ 96,9 16,299 122,707 98,338 
Net after rents____.___ def48,862 def124,629 1,235 def26,514 


—V. 149, p. 98. 
Atlantic Refining Co. (& Subs.)—Earnings— 


6 Months Ended June 30— 1939 1938 
Gross operating income. .-_........-----.----.. $60 ,205.944 $61,986,525 
Costs, operating and general expenses - - - - - - - - -- - 48,185,247 49,597,117 
aE ¢ oi Vado Os. Ub Utes dooce at mouse 2,599 483 2,585,761 





























Insurance and doubtful receivables. ___.------_-- 312,139 224,779 
Intangible development costs__-____._---------- 1,136,238 944,16 
Depletion, lease amort. & abandonments _ - --. 1,147,818 922,615 
Depreciation, retirements & other amortization... 5,066,080 5,022,668 

Net operating income_______________.------- $1,758.939 $2,689,420 
Non-operating income, net____--_-_---- Laces Dr4,756 282,116 

Income before interest charges - - -— —- ----- -.. $1.754,183 $2.971,536 
Peeeens Gs a ns Ss coe Sw acuce ‘ 3 401,149 105,209 

Net income for period_ - eiceuciccccclan GSR Vee 
Income applicable to minority interests _ _ — _ _ — cba 3,125 2,816 
Dividends on preferred stock. -------------- et 296 ,000 296 ,000 

Balance applicable to common stock___------. $1,053,909 $2.567,511 
Earned per share on 2,663 .999 shares com. stock. - _ $0.40 $0.96 
—V. 149, p. 570. 

Automobile Finance Co.—Earnings— 

6 Months Ended June 30— 1939 1938 1937 
RSE eR a ee ee $234,440 $256 ,009 $371,831 
Operating expenses________________ 166 ,944 161,484 134,754 

Oonpedined wrote... ou. ccc cecwkcce $67 ,496 $94,525 $237 ,O78 
Cost of borrowings.............-... 38 ,422 55,720 63 ,703 

Net income before income taxes_ _ __ $29,074 $38 805 $173 375 
Additional proy. to reserve for losses _ unas 38,805 nite 
Prov. for State & Federal income taxes os i ye en 33 ,700 

Net income transferred to surplus __ $23 ,194 ae ak $139,675 
re ee $17,500 17,088 
Common dividends _ -______- et ae 36 ,046 


Consolidated Balance Sheet June 30, 1939 

Assets—Cash, $656,058: notes receivable, $3,845,316: cash surrender 
value of life insurance, $33,744; other notes and accounts receivable, 
$61,260; repossessed autorrobiles, $15,741: receivable from dealers on 
recourse repossessions, $13,277: deferred charges (prepaid interest, in- 
surance and expenses) , $28 ,244; land and office building (less depreciation) , 
$164,030: furniture, fixtures, and automobiles used in operations (less 
depreciation) , $44,920; total, $4,862,592. 

Liahi ities—Collateral trust notes, $2,779,500; accounts payable and 
accruals, $3 ,587; reserve for taxes, $17,618: reserves and deferred certificates 
(dealers), $84,844: reserve for losses, $69,738; deferred income (unearned 
finance charges), $190,045: 7% preferred stock, $975,000: common stock, 
$240,310; earned surplus, $236 ,992; capital surplus, $264 ,958; total, $4,862,- 
592.—V. 148, p. 2887. 


Babcock & Wilcox Co. (& Subs.)—Farnings— 











6 Mos. End. June 30— 1939 1938 1937 1936 
Loss on oper. after sell., 

admin. and gen. exps., 

incl. prov. for doubtful 

accounts & notes —--- $383,004 $1,496,477 prof$s803 ,281 $92,800 
Deprec. of bldgs., mach., 

equipment, &c...---- 289,001 300 ,247 257,848 237,927 

Net loss on operations $672.005 $1,796,724 prof$545,433 $330,727 
Income from investm’ts_ 34,109 25,786 39,185 57,406 
Interest and exchange - 5,046 18,247 2,987 2,843 

_;,. | —_—e eee $632,849 $1,752,691 prof$587 .605 prof$270 478 
Rnterest POIG. «o<«<+«-« 3,771 5.658 7,550 . 
Prov. for Fed. inc. taxes iyi odie 2 odpan’ 85,536 50,648 

Co $636,620 $1.758,350prof$494,519 $321,126 
Company’s proportion of 

the undistributed net 

<a of eg me 

than 50% owned (not 

incl. above) - - - - - - -_ 110,762 250,510 289,522 147,918 


148, p. 2734. 


Baltimore & Ohio RR.—Files Plan to Adjust Charges— 
Submits Proposal to Court After Chandler Bill Is Signed— 


Officials and attorneys of the road on July 28 appeared in the U. 8S. Dis- 
trict Court at Baltimore and filed a petition for adjustments under the 
Chandler Act, passed by Congress and signed by the President July 29. 

The vlan filed is the same as that submitted to the Interstate Commerce 
Commission last September for the modification of interest charges and 
extension of securities. 

If declared operative, the plan will reduce mandatory annual fixed charges 
from &31.421,.742 to $19.644,697. This is a reduction in interest of $11,- 
837.063, but the proposal aerenes (aes $11,376,435 of this amount will be 

aid, in whole or in part, if earned. 
' NO reduction in the principal amount of existing obligations or disturbance 
of existing liens is contemplated. On all bonds where interest payments 
depend on earnings, the period of contingency is for eight years and the 
unpaid interest is cumulative and must be paid in full before provision for 
any dividends. 

‘A sinking fund to provide adequate working capital, to reduce debt and 
for cavital expenditures, and a capital fund are set up under the plan. The 
refunding mortgage bonds and convertible 44% bonds are given the right 
of conversion into common er at oo oe as compensation for being 

ced on a partially or entirely contingent basis. 
ae seep in the readjustment of the interest and extension of the 
maturities of the B. & O. was taken July 31, when a three-judge court 
approved the filing of the road's plan under the terms of the Chandler Act. 
The court took this action at the request of the road so that none of the 
creditors could petition for payenent of chee claims by seeking the appoint- 

1ent of a receiver or trustee for the property. 
7 The action of the court was particularly necessary because $50,000 000 
B. & O. secured 444% notes fell due Aug. 1. Under the road’s plan these 
notes are to be extended for five years with interest rate reduced to 4% 
annually and a substantial number of the holders have agreed to this pro- 


Three orders were granted which had been asked by Henry W. Anderson, 
of Richmond, Va., of counsel for the road. These were an order approv- 
ing the form of the petition and declaring it valid; an order granting an 
injunction restraining any legal effort to enforce payment on securities, 
and an order authorizing the B. & O. management to provide funds for 
preliminary expenses, subject to later court approval. 

The court gave the road until Aug. 18 to send out 60,000 notices and set 
a date for the hearing on the merits of the petition itself on Sept. 18. 


Asks RFC for Debt Ertension— 

The company on Aug. 3 filed forma] application with the RFC and ICC 
asking extension until Aug. 1, 1944, of $86.261,578 of debt to the RFC 
pursuant to the plan for modification of interest charges and extension of 

ities. 
rhe extension of the RFC debt, it was stated, is an essential part of the 
capital readjustment plan and is necessary in order that the plan may be 
rried out. 
Or the total RFO debt, $42,110.400 of promissory notes and the $13,- 
490 000 of 4% % secured notes fell due Aug. 1, 1939. The remainder of the 
debt is due April 1, 1942.—V. 149, p. 719. 





870 


(The) Barber Asphalt Corp.—Zarnings— 
Period End. June30— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Nee eT GDFCC.» | 0s1.003 $270,109 «$61,691 prof$70,994 
i iis «cen eonee ’ ’ * . 
—V. 148, p. 2572. 
Barnard Aviation Equipment Co., Inc.—Registers with 


The company has filed with the Securities and Exchange Commission at 
Washington 60,000 shares of common stock ($1 ) to be offered to the 


= $1.65 per share. Steelman & Birkins, New York, are the under- 


Company began business in 1936, developing and producing the ‘‘Barnco”’ 
control pulley. These pulleys were originally supplied to the United 
States Army and Navy only. They have been subsequently sold to the 
outstanding aircraft manufacturers of the country, were by H 
Hughes on his record-breaking trip around the world, and are installed by 
Aircraft Co. on the aap Planes and on the Boeing “Flying 
Fortress B-17'’ constructed for the U. 8. Army air i 
Other users include Curtiss Wright Corp., for the United States Navy, 
Douglas Aircraft Co. and Northrop Division, North American Aviation, 
ees Aon foal coaes Cc “ay oy Aircraft jan ns } 
an craft n > ., Bellanca t ., Canadian 
Vickers, ., and Lowkneed ‘Aircraft Co, 
ny also manufactures some 30 items of aircraft armament 
including the N-3 type of bomb rack, aerial machin mount assem blies, 
machine-gun mount adapters, gun synchronizers and ets, ammunition 
box holder assemblies, various gun sight assemblies, chemical warfare 
blower sets and flame arrestors for tanks. The company was awarded the 
contract for certain ventilatin oquioment for the United States cruisers 
Honolulu, Brooklyn ard Philadelphia. It is believed that the company is 
the sole manufacturer to date for the government of an aerial machine-gun 
adapter of a confidential nature. 
Although some of the products may not presently be exported, the 
company is supplying certain items for installation on the airplanes being 
manufactured in this country for both the British and French Governments. 


Bell Telephone Co. of Canada—$25,000,000 314s Sold 
Privately—C. F. Sise, President, announced Aug. 1 that the 
company had sold privately to four institutions in the Uniedd 
States and eight in Canada $25,000,000 first mortgage 314% 
bonds, series D, to mature on Aug. 1, 1964. The purchasers 
took the bonds for investment and payment was made to 
the company in United States dollars at a price of 102, or 
$25,500,000 for the entire issue. 
™ The bonds are payable in Canadian funds at the option of the company 
in whole or in part (but not less than $5,000,000) on Aug. 1, 1949, or on an 
interest date thereafter, or on 60 days’ notice until ‘Feb. 1, 1954 at 106, 
or t thereafter and until Feb. 1, 1959 at 103 or thereafter and until Feb. 1. 

The company has also borrowed from its bank ; 
for one year, with the option of « exenanas the ee aie oN oaT Fy hid 
same rate of interest. The proceeds of the sale of the bonds and the amount 
borrowed from the bankers, together with $3,000,000 which the company 
has provided out of its treasury, will be used for redemption of $31,500,000 


The compa 


series A ‘ 
Directors of the company have a resolution viding for the 
redemption at 105 on Mare 1, 1940 of series A bonds ainounelnn to $30,- 


000 ,000.—V. 149, p. 570. 


Bell Telephone Co. of Pa.—Earnings— 


Period End. June30— _1939—Month—1938 1939—6 Mos.—1938 
Operating revenues. ___- $5,975,832 $5,719,978 $35,556,195 $34,365.48! 
Uncollectible oper. rev... 27:730 36,011 139053 - 183408 

1 


$5,683 967 $35,417,142 $34,182,080 
24,276,681 23,197,909 





Operating revenues ___ $5 ,948,102 








Operating expenses. ____ 115,044 3,959,850 
Net oper. revenues... $1,833,058 $1,724,117 $11,140,461 $10,984,171 
Operating taxes________ 521,800 502,550 3,159,435 ° 3,008 /494 
Net oper. income.__. $1,311,258 $1,221,567 $7,981,026 $7,975,677 
Not income. oe 863.762 771,025 5,275,233 5,241,449 


Bishop Oil Co.—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Gross income..____-__. $113.456 $147,965 $233,032 $322 
x Nes peotis.- 6 ae a 3,889 6,201 3.322 9370 126 
x er uct all ch includi 
\ lh me pee Fy ap: es uding depletion, depreciation and 


Bonwit-Teller, Inc.—15-Cent Dividend— 

rs on July 29 declared a quarterly dividend of ts 

on the $10 par preferred stock payable A 4 1 to bolders s ag Fag sy 
ian ae 60 cents were paid on Jan. 24, last and on Jan. 25, 1938.—V. 


Boston Consolidated Gas Co.— Monthly Output— 


Company reports output for July, 1939, of 810,365 cubic feet 
decrease of 1.1% as compared wi ¢ —vV: j 2 
crease of 1-1% a8 compared th July, 1938.—V: 149, p. 718. 
1 1938 P.C. Inc 
January___..._____. 1,405,406,000 1,337,281,000 a 
February 2 AEE 1.199.865. 1:153:410,000 ry 
March... ~~ 27222222 1,307,603,000 1,186 ,401,000 10.2 
7 1,123,590,000 1,043 ,483 ,000 7.7 
» Tiere sar rea 910/371 000 : ‘SOF 954 000 "4 
Peseta 0,365,000 819,013,000 *11 


Boston Elevated Ry.—Farnings— 





Month of June— 939 

Total Dtitean «esbme ckkk wheelers 2,077 ,020 2,0 ; 
posal operating expenses__.____________________ . 539, . ore aie 
ee peate municipal tax accruals__.....__- 37 53 34,775 

eased iit tt te -_- - - -. . . 2. oe 2. he ee 103 ,2 7 
Subway, 1 - rapid transit line rentals. _____- 236 rita 338" ar 
WW. eee: eee 

Excess of 

—F ie —— he service over receipts. ........- $275,283 $361,863 


Boston Metal Investors, Inc.—First Gold and Metal 
Stock Trust in America Now in Operation— 


The com y, recently organized and s in shares of 
other metal mining com es poten he may | has been tL = 
Portfolio securities since June 22. On June 30 total assets were $215, 
pane assets at quoted market values amounted to spss per share on the 
¢ ou shares, all of which are owned by directors, officers, 
the a — ~ yo ap the expenses of organization were paid by 
ny W. Greenough (partner of Hutchins & Parkinson and member 
- Board of Governors of the New York Stock Exchange) is President 
and ° directors include eget Amery, Boston; W. Cameron 
pe and ag F _ oward. *pesatent mining and 
enginesring Services provided es Research, Inc. 
ve —- with the offering of the shares, which will be made 


blic 
shortly, it is pointed out that alt: 
this ooun test A Rsaee sete ie the tires trust of te kind in 


try, sim ve ngland many years 
A study made in March of this year showed that there 7 86 British in- 


vestment trusts in gold and metal stocks, of which 44 companies 
invested pri or ‘The 
type of inv & usively in id stocks. The po roy of — 


is attributed to the nature 
Protection monetary devaluation, ‘‘hedges"’ against 
their record of steady dividend payments at attractive rates. 


The Commercial & Financial Chronicle 


Aug. 5, 1939 
A feature of the fund of interest to investors of substantial the 
fact that death duties which may be assessed estates of individual 
holders of Canadian gold stocks do not in the case of 


of Boston Metal Investors. death du may range as high as 


40.25%. 
Gold stocks in the portfolio of Boston Metal Investors, Inc., on June 30 
included Bulolo, Dome, Hollinger, Homestake, Hudson Bay, Lake Shore, 


Luipaards V1 Areas . 

H eaves. Other holdings included Howe Sound, International N " 
R and U.S. Smelting, with smaller hol in Climax Molybdenum, 
New Jersey Zinc, Roan Antelope and St. Joseph r 


Boston & Providence RR.—Reorganization— 

An independent stockholders committee submitted to the Interstate 
Commerce Commission, Aug. 1 a plan of reorganization for sale of 
assets and Propest of the road to the New York New Haven & Hartford 
RR. for $9, 008 of fixed interest bearing bords. The annual interest 
charges on the bonds would be $348,282. 

Under the proposal $2,343 ,600 of the bonds would be prior lien obligations 
bearing 3 % % interest and $6,656,400 would be 4% fixed interest bonds. 

The committee proposed turning over the 344% bonds to the Provident 
Institution for Savings, Boston, in payment of 5% gold debentures. The 
4% bonds would be sold and the used to meet incidental expenses 
and for distribution ye rata —, holders of the 36,688 shares of Boston & 
Providence stock.—V. 149, p. 407. 


Brooklyn Edison Co., Inc.—Earnings— 

Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Sales of elec energy (kwh).57 499,240 322 564,172 1449050898 1359724557 
Sales of elec energy - - - - - $12,246,027 $11,711,305 $50,240,399 $48,671,689 
Other oper. revenues - - - 409,0 150,851 1,321,540 1,497,546 


1,862,156 $51,561,939 $50,169,235 
5,081,102 21.195,324 21,633,348 





Total oper. revenues __$12,655,054 $1 
a Operating expenses... 5,264,037 








Depreciation __-_-_-.-_-- 1,128,238 948,507 5,743,884 4,280,872 
Taxes (incl. prov. for 

Federal income tax)... 2,998,419 2,910,177 11,714,689 10,818,007 

Operating income__.. $3,264,360 $2,922,371 $12,908,042 $13,437,008 
Non-oper. revenues - - - - 119,836 133,878 499,250 570,826 
Non-oper. rev. deducts - 32,146 34,328 126,822 132,596 

Gross income__----_-- $3,352,049 $3,021,921 $13,280,470 $13,875,237 
Int. on long-term debt _- 555,520 566,120 2, 633 2,294,905 
Miscell. int., amortiz. of 

debt disct. & exp., &c- 109,317 31,888 294 ,606 124,084 





Net income. -----.-- $2,687 ,212 
a Incl. maint. expend. of 784,004 
—V. 148, Dp. 2573. 


Brooklyn-Manhattan Transit Corp.— Deposit of Securi- 
ties Under Plan and Agreement of Unification and Readjustment 


The plan and agreement of unification and readjustment between the 
City of New York, Brooklyn-Manhattan Transit Corp. and Brooklyn & 
Queens Transit Corp., and the holders of securities of the BMT s 
who become parties thereto as provided therein, as adopted by the nsit 
Commission of the State of New York on June 27, 1939, has been signed 
and delivered by the City with the approval of its Board of Estimate and 
by the Corporations with the approval of their boards of directors; and 
special mootings of the stockhoiders of both corporations have been called 
to consent to the plan and its consummation. 

In addition to its other provisions , including those respecting the retention 
by the corporations of certain non-operati assets and the assumption 
by the City of executory agreements, tort claims and certain other obliga- 
tions, the plan provides for the acquisition by the City of the rapid transit 
and power properties or securities of New York Rapid Transit Corp. and 
Williamsburgh Power Plant C ., respectively, and certain real estate 
or interests therein of the BMT tion for $148,000,000, payable in 
3% corporate stock of the City or (at the option of the City) in cash, a 
for the acquisition by the City of the surface railroad and omnibus pro) 
erties of Brooklyn & Queens Transit Corp. and subsidiaries for $27,000, . 
aay pe. Such corporate s is required by the plan to be ex- 
empt under law existing at the time of delivery, in the opinions of the 
Corporation Counsel of the City and counsel.of the Corporations, from all 
Federal and State of New York taxes based upon or measured by the income 
therefrom and from all City of New York taxes. 

The securities of the BMT System required to be deposited under the 
plan, in order to participate therein, the principal amounts of such cor- 
porate stock or (at the City’s option) amounts of cash deliverable upon 
consummation of the plan in exchange for each $1,000 principal amount of 
deposited obligations or each share of deposited preferred stock, and the 
names of the depositaries and the classes of securities for which they re- 
sPectively will act, are as follows: 

As to Brooklyn-Manhattan Transit Corporation 

According to the notice, holders of rapid transit collateral trust bonds, 
4%% series due May 1, 1966, and serial due May 1, 1940 to 1951, out- 
standing in the principal amount of $108,000,000, will receive $950 for 
each $1,000 bond deposited with Manufacturers Trust Co. and the Brook- 
Trust Co. respectively for the 4% % series and serial bonds; 

Brooklyn Union Elevated RR. first mortgage gold bonds, due Feb., 
1950, outstanding $15.882 000, $950 per $1,000 bond deposited with Na- 


$2,423,913 $10,742,231 $11,456,248 
695,793 2,507,606 2,740,823 


tional City Bank, New Yor’ 
ty Elevated RR. first mortengs bonds, due Aug. 1, 1949 
outstanding .269,000, $950 per $1,000 bond deposited with Chase National 
ew 


Preferred stock, series A, of BMT corporation, outetanding, 249,468 
shares, $65 per share deposited with Central Hanover Bank & Trust Co. 
As to Brooklyn & Queens Transit Corporation 

Holders of the Brooklyn City RR. first consolidated mortgage bonds, due 
July 1, 1941, questanding $5,700,000 will receive $830 per $1,000 bond 
de ted with Guaranty t Co. of New York: 

rooklyn, Queens County & Suburban RR. (a) first m 
bonds due July 1, 1941, outsta $1,409 . $580 per 1,000 ‘ 
d bonds due July 1,'1941, out- 


and (b) first consolidated m gol 
sta $2,703 ,000, $500 per $1,000 folds. both to be deposited with the 
Chase National Bank, New York 


Brooklyn City & Newtown RR. 5% consolidated first m bonds, 
due July 1. 1939, outstanding $1,850,600, $750 per $1,000 bend degeniead 


with Central Hanover Trust Co., New Yor 
Coney Island & Brooklyn RR. first consolidated m 4% 50-year 
d , due July 1, 1948, eutctenting $1 992,000, 20 per $1,000 
oO ew Yor 


Nassau Electric RR. first = 
outstanding $660,000, $950 per $ 


over Bank & Trust Co. 

Nassau Electric RR. consolidated mortgage 4% gold bonds, due Jan. 1, 
1951, outstanding $10,302,000, $570 per $1,000 bond deposited with 
Guaranty Trust Co. of New York. 

Preferred stock of B. & Q. T. Corporation, outuanding 149,217 shares, 
$20 per share deposited with the Chase National Bank, New York. 

The securities of each class must be deposited with the above-named 
depositary for such class before the close of business on Sept. 30, 1939 
must be in bearer form transferable by delivery merely or be accompanied 
by pe instruments of d transfer in blank, duly executed, 
and all coupon securities must be accompanied = the appurtenant interest 
coupons, if any, maturing after the date of such t. Upon the Yaa 
of securities of each class. the depositary for such class wili issue and deliver 
therefor transferable certificates of deposit of Brooklyn-Manhattan Transit 
Corp. or, as the case may be, of Brooklyn and Queens Transit Corp. in 
registered form papreves by said Transit Commission. Provision is made 
in the plan and such deposit ts for the collection of the gach 
interest coupons or claims for interest maturing on deposi securities 
prior to the date of consummation of the plan, and upon collection for the 

pene of the proceeds to the registered owners of the certificates of 
erefor. 
pplication will be made in due course to list on the New York Stock Ex- 
the certificates of deposit for securities now listed on such Exchange. 

The deposit of such securities under the plan and the respective d t 
agreements, or the withdrawal thereof from deposit in the event of ter- 
mination of the plan or upon the accrual] and exercise of rights of with- 
drawal in certain other events as therein provided, will not subject such 
securities or the owners thereof to any or expense. 


k. 
5% gold bonds, due April 1, 1944, 
,000 bond deposited with Central Han- 


t an 
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The plan is the result of intensive tions between the members a s— 
of the unification committee of the corporations apd the Mayor and other GAY End June 30-o ipip ne ions 1937 1036 
the opinion of such committee, it is the fairest and best plan for the public gross income. --—-- S1.S71.750 $1.497.459 $2,013,965 $1,031 847 
ry private ——— a vom — — er Me poy = be eats a See. pee ree ee 
total ce, the on thereof as between transi Operating profit $852,930 58,296 7 
and wer pro es on one side es on the other and eer e , $4 ” $948,1 6 $725,165 
tng allocations of such price to the various classes of securities ofthe System, — OU" N0N8---------- See ee eee oe 
other : 
ich gnreten tte hur cemameganeranent Roqaetemamen:  popretadons co: HHS EA ARTS BE 88 
ve cen ess Of economic Federal taxes, &c______ 
includi tote, ere cont fare f costa of materia iereasing taxes, — = taxes, &c______ 190;300 106.900 278; 300 y157,200 
free com: on in increasing measure t ty’s ependen Net profit _ $679.4 
ahd other = of the business, has hed the same conclusion, and = _ppagerrad Aico 487 $362,883 $601,761 $469,879 
ac ) basins, nae sence aS e sen ait tee Ot rat Preferred dividends. ___ 213,346 215,551 215,633 169,542 
the prompt depo deposit of thelr securities and acceptance of the plan as being — NB) Te $466,141 £247,382 $386,128 $300,337 


eir own interest. 


Securities— 
Barta. Stone & Co., H Ripley & Co., Inc., , ant Lasaed Tere 
& Co., os managers and heads of the erwriting group which, in April, 
1936, publicly fered the Brooklyn-Manhattan Transit, ¢ orp. rapid transit 
collateral trust bonds, 4 4 % series and serial, eg ey addressed a letter 
to members of the underwriting and selling which participated in the 
offering, in which they express their belief t 3, ander all the circumstances, 
the best interests of the holders of these bonds will be served by a sale of the 
properties to the City of New York, as contemplated under the plan and 
agreement of unification and ace 


Bankers Urge Deposit o 


readjustment for the rapid transit, surf: 
railroads and power properties of the B.-M. T. System. To this end, they 
recommend that holders of such bonds deposit them promptly, as indicating 
approval of the plan and ask such members, as concur in this view, to advise 
their clients accordingly 

The letter points out ‘that their efforts directed towards securing a more 
favorable offer to holders of the collateral trust bonds than is contained in 
the plan, as to the terms of which they were not consulted by B.-M. T., 
have been unsuccessful. It also directs attention to the fact that, since 
the original public offering, several adverse developments have taken place 
in relation to the consolidated earnings of the rapid transit and power plant 
properties which secure these bonds, among which are a substantial decrease 
in traffic volume, and a corresponding decrease in gross earnings; and sub- 
stantially increased wages. 

The text of the letter follows: 

‘*We enclose a copy of the plan and ee gn of unification and read- 
—— for the rapid transit, surface railroad and power properties of the 

rooklyn-Manhattan Transit System. We are sending you the plan and 

seen and are writing this letter, in view of your particlp tion as a 

ber of the selling group in the public offering of the B.- . Corp. 
ae and 4%% series rapid transit octienerel % trust bonds. 

“The plan and agreement are the result of extensive nepesiations ' con- 
ducted between representatives of the City of New York, the Transit Com- 
mission and | the Unification Committee appointed by the directors of the 

B.-M. T. and B. & > T. corporations to negotiate a basis for the transfer 
of the ne ny to the City of New York. 

“Alt h we were not consulted by the B.-M. T. in regard to any of the 
terms of the plan and agreement, we have from time to time made inquiries 
in regard to the progress and status of the negotiations and have urged that 
the terms of the plan be changed so as to make a more favorable offer to 
the holders of the collateral trust bonds than is contained in the plan. Our 
efforts toward this end have been unsuccessful, and the plan as enclosed 
po potent. Lo is currently being promulgated to the holders of the various classes 
oO 

Pil. — 10, _ the date on which the Transit Commission's public 

were 0 , we addressed a letter to the members of the Transit 

on an . ike Brooklyn-Manhattan Transit Corp. stating in part: 
Tne proposed consideration 96%) | is substantially less than the lowest 
redemption price now applicable to any of the bonds in the event of unifica- 
tion. These bonds are secured pcaeeare! by a first mortgage on = 
rapid transit and power properties o -M. T., subject in respect to pa 
of the properties, to the so-called at a bonds. In view of the above cot 
of the substantial part of the proposed purchase pa which in addition to 
other assets would remain for the olders of B.-M. T. after the bonds 
are taken care of, we feel we should advise you that in our opinion you will 
encounter serious difficulty in obta the consent of the holders of 90% 
of the —— amount of the outsta bonds.’ 

“Since t l public offering of the collateral trust bonds in April, 
1936, “he! verse developments have taken place in relation to the 
consolidated earnings of the rapid \ ny > and power plant properties which 
secure the coll. trust bonds. There has been a substantial decrease in traffic 
volume, and a corresponding decrease in gross earnings; wages have been 
substantially increased; and there have aint best been other unfavorable develop- 
ments. It is obviously impossible to foretell future developments with 
reference to rapid transit in N. Y. City, but under all these circumstances it 
is our belief that the best interests of the holders of the collateral trust 
bonds will be served by a sale of the poet to the City of New York as 
contemplated under the plan and eye pn being sent to you herewith and, 
to this end, we recommend that holders of such bonds deposit them promptly 
as indicating their approval of the plan. 

esate ou concur in this view, we hope that you will advise your clients 

accordingly."’"—V. 149, p. 721. 


Brooklyn Union Gas Co.—-Karatnge— 


Period End. June30— 1939—6 Mos 12 Mos.—1938 

















1938 1939— 
Operating revenues ___-_. $11,941 443 $11 1,483 910 $22,947 ,036 $33. 329,689 
Operating expenses _____ 5.778.214 5.998.458 11.450.475 11,676,099 

aintenance___._____- "789.407 884,832 1,560,857 11858963 

Frovnes | for depreciat’n 717.280 643.309 1,219,180 1,000,768 
Ry $A .761,894 1,848,667 3,548,723 3,526,648 
Federal irenns taxes__. 2,200 145,500 156,700 52,450 

Operating income____ $2,642,748 $1,963,143 $5,011,100" $4,234,762 
Other income (net) ____- Dr64:249 13,537  Dr98,323 23, 

Gross income ________ $2,578,499 $1,976,680 $4,912,777 $4,258,511 
Int. on long-term debt_.- 1,255,000 1.255.000 2,510,000 2.510, 
Other int. & miscell. 

deductions. ._______- 54,112 62,810 112,407 96,014 

Net income_-_-______- $1,269,387 $658,870 $2,290,370 $1,652,497 
Earns. per sh. on 745,364 z 

shs. no par cap. stock. $1.70 $0.88 $3.07 $2.22 
—V. 148, p. 3837. 

Bullock Fund, Ltd.—Zarnings— 

6 Months Ended June 30— 193 1938 1937 
Income—Cash dividends___.....__- $25,410 $24,015 $33 ,540 
Net cash proceeds from sales of rights oa -< *> Ruel 11,614 

EES eae aap $25,713 $34 015 945.156 
Provision for Federal income tax_- _- Aes Rey oath ; eS et 

ee MONI: dikcsdadadacsescace $16,729 $15,462 $34,250 


x Exclusive of profits and losses from sales of investments. 
Balance Sheet June 30, 1939 
Assets—Investments, at qoomage cost. $2,095,795; cash in banks, $202,535: 
cash one Civitan receivable, $4.09 mounts due on ——_ ions . capital 
stock (collected in July, 1939) $300: deferred 38; total, $2.- 


,064. 
Liabilities—Payable for ca ‘Belor stock surrendered for purchase at liquidat- 
ing, value cows Py y or to June 30, 1939), $341; accounts payable 

and accrued expenses, $2,925; provision f for Federal, State and miscellaneous 
taxes, $3,222: divideneds payable upon receipt of stock of a ecessor 
corporation for exchange, $2,570; capital stock ($1 par), $152 17; av 
surplus, $1,717,553; earned surplus, $423,535; total, $2/303,064.—V. 148, 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—25-Cent Dividend— 


a have Soares a dividend of 25 conte Dos 


5 share on the common 
able Sept. 1 to holders of record 


Ass. } A like amount was 
the first Sidend paid since Nov. 10, 
istributed.—V. 148, p. 1948. 


wai on Pata ay 5, last, this latter be 
1937 when 374 cents per share was 





Estimated amount for au federal and State income taxes and provisions 








for. Federal surtax on undistributed earnings. 
Balance Sheet June 30 
1939 1938 1939 1938 
Assets — $ $ Liabilities— s 3 
y Land, buildings, 7% cum. pref. stk. 6,034,300 6,158,600 
machinery, &c__ 5,065,179 5,189,617|Common stock... 6,128,635 6,078,335 
ER ee 2,517,608 2,424,206! Accounts payable. 483,692 4,531 
Marketable sec.__ TT aero Dividends payable 107,326 110,437 
Acc’ts & bills rec__ 3,239,069 2,694,846] Accrued payrolls... 125,448 94,177 
Due from affil. cos 90,657 115,318 | Reserves. ......_-. 242,453 325,750 
Other assets__.__. 95,917 90,447} Acer’d sundry ex- 
Inventories - _ ____ 4,823,289 5,302,327] penses,&e..... —...-. 30,164 
Investment assets. 3,624,373 3,437,149] Accrued taxes.... 425,892 480,885 
Deferred charges... 106,481 25,571] Accrued co: 
Goodwill. ....... 6,839,781 6,842,255] sions, &e..__-.-. 169,379 189,036 
Add’! costs of con- 
tracts invoiced to 
customers. _.... RE 
Advances. ._..... 114,258 287,600 
Capital surplus... 5,606,372 5,575,598 
a Earned surplus. 7,042,332 6,476,624 
POON s 6c iste 26,572,354 26,121,736 TE oo site a 26,572,354 26,121,736 





y Less Wiornw of $5, 462. 730 in 1939 and $5,230,118 in 1938. a In- 
cludes $1,010 0.039 ($988, 029 in 1938) representing cost of preferred and 
common stocks 


Burlington Mills Corp.—$3,000,000 Debentures Placed 
Privately—The company has sold privately to the Equitable 
Life Assurance Society of the U. 8S. an issue of $3 ‘000, 

334% sinking fund debentures due serially June 1, 1944, to 
Dec. 1, 1954. 

This loan replaces the outstanding 10-year 4% sinking fund debentures 
due Dec. 1, 1948, in the amount of $1, 875.000 which the corporation sold 
to the Equitable Life Assurance Society in “ge Sag ., 1938, and the balance 

will be used for working capital. 

In addition, the company will borrow $500,000 each from the Guaranty 
Trust Co., and the Bank a Manhattan, the loans to be due in Ov o Boo of 
and carrying interest of 2% These loans will replace the $1,1 
3% promissory notes, # isk D 1939-1943, which the oe eeamtloa sold # 
the two banks in Dec., 1938.—V. 148, p. 2114. 


Calumet & Hecla Consolidated Copper Co.—Earnings 
Period End. June 30— 1900 Mos. S7he fs Re ee : os.—1938 


in treasury.—V. 148, p. 1634. 











Rev f ld_- $3.303.7 $967,598 
Bey, Tom Copper sold-- $3305 '308 630.651. 2:400;774 772/882 
Operating income... $950,028 $183,184 $1,081,986 $194,716 
Gtaar ines. ene. 4,307 20:753 
Motel income......... $954,330 $148,240 $1,033,073 $215.469 
D gayi ay 472 63 119:036 500.559 145882 
aa... 316.334 $7986 = Ba7'tas «111646 
Fed. income tax (est.) ~~ S.BG0:  « “wesewe TP c+ eddie 
Net profit.....--..-- $161,859 $61,891 $191,869 $42,060 


x Loss.—V. 148, p. 2574. 


Canadian National mad PRE" of be cco ve 


Period End. June30— 1939——Month—1938 939—6 Mos. —1938 
Operating revenues__-_-_$15,189,521 13. 702,244 $87 651, 530 $82,759,559 
( perating expenses - - -- - 15,201,616 14,472,826 88,186,947 88,439,541 


Net revenue apes ee $12,095 $770,582 $595,417 $5,679,982 
—V. 149, p. 721 


Canadian Pacific Ry.—Earnings— 


Period End. June30— 1939—Month—1938 _ 1939—6 Mos.—1938 
Qremeurhings.....-.-. $10,556,157 $10,144,044 $61,807,844 $61,287,528 








Working expenses - - - - . - '390.839 9, 633.536 56,456,501 56,606, 
Net earnings -- ------ $1,065,318 $511,408 $5,351,343 $2,681,028 
—vV. 149, p. 


Carman a Co., Inc.—Accumulated Dividend— 
Directors on Aug. declared a dividend of $1 per share on account 
of accumulated — R ‘of dividends on company's ciass A stock, payable 
Sept. 1 to holders of record Aug. 15. Divi of 50 cents was id on 
June 1, last, and one of $1 was paid on March 1, last.-V. 148, p. 16. 


Carriers & General Corp.—EFarnings— 
[Formerly International Carriers, Ltd.] 

















6 Mos. End. June 30— 1939 1938 1937 1936 
me—Cash dividends $107,234 $93, $164,057 $140,789 
a on bonds, &c. 18,805 13.401 26,71 28,948 
en alpenbes 126 ,038 $107 305 $190,770 $169,737 
gunman is ba hatin ik ope ° 13,204 12,050 22,3 18,968 
Fees - ari tay . 
bm ransfer 
agents -- - 8,144 8,265 7,886 12,281 
Legal «& pevditune fees - -. 2,729 2,577 2,864 3,126 
State franchise taxes an 
ital stock tax. 3,417 4,457 6,026 7,269 
ome expenses .. Vodask 58,345 57,600 59,640 57 483 
F 
ane: 650 a: aed 19,900 
Net income..--.-.-..-.-- $39,550 $21,929 $91,972 $50,710 
Net loss on y of } 
t ts (com 
wn basis of SVEe. Geet). 443,141 464,434 prof61,866 prof255,496 
Le giente tes as $403,591 $442, S0Gorots 158 Seeprotsens »206 
ohn ices i eae 30,124 60,212 60,212 58,073 
Balance Sheet June 30 
Assets— 1939 1938 Liabiitties— 1939 1938 
a Investments. ...$7,138,482 $8,028,615 | Accts. payable and 
Cash in banks.... 19 93.666 338,153 accrued exps... $20,702 $20,535 
Rec. for sec. sold, Prov. for Federal, 
not yet deliv’d.. + oe ee State & misc. tax 5,638 7,212 
Cash divs. receiv. 23,499 11,915|5% debentures... 2,000,000 2,000, 
Acer. int. on bonds 12,286 | Dividend payable - 7 Bee toe 
Deferred charges.. 123,490 36,083 | Cap.stock (par $1) 602,120 602,120 
Capital surplus... 4,836,735 5,897,186 
TOE ncathonen $7,480,258 $8,527,053 ue @alenaare $7,480,258 $8,527,053 





@ Deestagt value at June 30, 1939, $4,736,263; 1938, $4,776 ,665.—-V. 148, 
p. ‘ 
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The plan is the result of intensive negotiations between the members 5 aint . 
of the unification committee of the corporations and the Mayor and other Bucyrus- arte c Os Barninge—- 938 1987 1986 
Soe celine at eeek Cee Rammnare of She Trenes Deeeee ke | Orem iniome.-_-_---- $1,871.750 $1,497,459 $2,013,965 $1,631,847 

co ttee, it is the fairest and best for the public 1 ‘018 820 1.039. 162 1.065.789 "906. 
the. er sedans oss a “ie “ivion ~ th a f as bet a tonnage ee — re — oe 
. on thereor as iw Operating profit _ $852,930 $458,296 $948,176 72. 

and power properties on one side and surface es on the other and ---- A ; ‘ $725,165 
the locations ofs such price to the various classes of securities of the System. Other income... - --___ 306,402 293 586 233,609 187,477 
and as regards its other terms and conditions. e board of directors 
each corporation, after fully considering all pertinent facts and conditions, Latnen ae. Were! ey, $1, aes a3 $75) 583 $1 13H 736 0913-042 
including the fixed five cent fare limit upon revenues regardless of economic federal taxes. &c_ 190° 106.900 278.700 157. 
conditions. increasing wages and costs of materials, increasing taxes, tax- oP tates , . ; y157,200 
free com on in increasing measure of t ty’s ependent System Net profit - 79 | 
ahd other risks of the business, has reached the same conclusion, and _— preferred dividenda ~~ $679.487 $362,883 $601,761 $469,879 
sccordingly, recommends to the holders of the securities of the — Preferred dividends.... 213,346 215,551 215,633 169,542 
fie tele ee eee ot Celt SOCEENIES GRE RacEpeNEes 6F ChS PEE Ge SNS Surplus. . __......- $466,141 $247,352 $386,128 $300,337 | 


Bankers Urge Deposit of Securities— 


Hayden, Stone & Co., H Ripley & Co., Inc., and Lazard Freres 
& Co., as and heads of the erwriting group which, in April, 
1936, publicly offered the Brooklyn-Manhattan Transit Corp. rapid transit 


collateral trust bonds, 4 4 % series and serial, have jointly addressed a letter 
to members of the underwriting and selling ups which participated in the 
offering, in which they express their belief that, under all the circumstances, 
the best interests of the holders of these bonds will be served by a sale of the 
properties to the City of New York, as contemplated under the plan and 
agreement of unification and readjustment for the rapid transit, surface 
railroads and power properties of the B.-M.T. System. To this end, they 
recommend that holders of such bonds deposit them promptly, as indicating 
approval of the plan and ask such members, as concur in this view, to advise 
their clients accordingly. 

The letter points out that their efforts directed towards securing a more 
favorable offer to holders of the collateral trust bonds than is contained in 
the plan, as to the terms of which they were not consulted by B.-M. T., 
have been unsuccessful. It also directs attention to the fact that, since 
the original public offering, several adverse developments have taken place 
in relation to the consolidated earnings of the rapid transit and power plant 
properties which secure these bonds, among which are a substantial decrease 
in traffic volume, and a corresponding decrease in gross earnings; and sub- 
stantially in wages. 

The text of the letter follows: 

**‘We enclose a copy of the plan and t of unification and read- 

ustment for the rapid transit, surface railroad and power properties of the 

rooklyn-Manhattan Transit System. We are sending you the plan and 
agreement, and are writing this letter, in view of your participaee as a 
member of the selling group in the public offering of the B.-M. T. Corp. 
serial and 414 % series rapid transit collateral trust bonds. 

“The plan and agreement are the result of extensive negotiations con- 
ducted between representatives of the City of New York, the Transit Com- 
mission, and the Unification Committee appointed by the directors of the 
B.-M. T. and B. & 9. T. corporations to negotiate a basis for the transfer 
of the perties to the City of New York. 

*‘Although we were not consulted by the B.-M. T. in regard to any of the 
terms of the plan and agreement, we have from time to time made inquiries 
in regard to the progress and status of the negotiations and have urged that 
the terms of the plan be changed so as to make a more favorable offer to 
the holders of the collateral trust bonds than is contained in the plan. Our 
efforts toward this end have been unsuccessful, and the plan as enclosed 
herewith is currently being promulgated to the holders of the various classes 


of securities. 

“On May 10, 1939, the date on which the Transit Commission’s public 
poe Te opened, we a letter to the members of the Transit 
Co on and to the Brooklyn-Manhattan Transit Corp. stating in part: 
‘This proposed consideration (95%) is substantially less than the lowest 
redemption price now applicable to any of the bonds in the event of unifica- 
tion. These bonds are secured collateral by a first mortgage on the 
rapid transit and power properties B.-M. T., subject in respect to part 
of the properties, to the so-called elevated bonds. In view of the above and 
of the substantial part of the proposed ce, which in addition to 
other assets would remain for the olders of B.-M. T. after the bonds 
are taken care of, we feel we should advise you that in our opinion you will 
encounter serious Serle. in obta the consent of the holders of 90% 
of the principal amount of the outsta: bonds.’ 

“Since the 1 public offering of the collateral trust bonds in April, 
1936, several verse developments have taken place in relation to the 
consolidated earnings of the rapid transit and power plant properties which 
secure the coll. trust bonds. There has been a substantial decrease in traffic 
volume, and a corresponding decrease in gross earnings; wages have been 
substantially increased; and there have also been other unfavorable develop- 
ments. It is os Yonmae | impossible to foretell future developments with 
reference to rapid transit in N. Y. City, but under all these circumstances it 
is our belief that the best interests of the holders of the collateral trust 
bonds will be served by a sale of the properties to the City of New York as 
contemplated under the plan and ae po being sent to you herewith and, 
to this end, we recommend that holders of such bonds deposit them promptly 
as indicating their approval of the plan. 

“ ae concur in this view, we hope that you will advise your clients 
accordingly.’’"—V. 149, p. 721. 


Brooklyn Union Gas Co.—Earnings— 
Period End. June30—  1939—6 Mos.—1938 1939-12 Mos.—1938 
Operating revenues ___.. $11,941 ify $11 aes 210 $22,947 036 $22,329,689 

















operating expenses _.___ 5,778 5,998,458 11,450,475 11,676,099 
aintenance___._____- 789,407 884,832 1,560,857 1,838,963 
Provision for depreciat’n 717,280 643,309 1,219,180 1,000,768 
General taxes____._____- 1,761,894 1,848,667 3,548,723 3,526,648 
Federal income taxes - _. 252,200 145,500 156,700 52,450 

Operating income____ $2,642,748 $1,963,143 $5,011,100° $4,234,762 
Other income (net)____- Dr64.249 13,537  Dr98,323 23:7 

Gross income ________ $2,578,499 $1,976,680 $4,912,777 $4,258,511 
Int. on long-term debt_. 1,255,000 1,255,000 2,510,000 2.510, 
Other int. & miscell. 

deductions. ........- 54,112 62,810 112,407 96,014 

Net ees oa $1,269,387 $658,870 $2,290,370 $1,652,497 
Earns. per sh. on 745,364 q 

shs. no par cap. stock. $1.70 $0.88 $3.07 $2.22 
—V. 148, p. 3837. 

Bullock Fund, Ltd.—Zarnings— 

6 Months Ended June 30— 193 1938 1937 
Income—Cash dividends-_-_......__- $25,410 $24,015 $33 ,540 
Net cash proceeds from sales of rights fae ae 11,614 

OE LES Rae ae ie AE $25,713 $24 015 045.156 
Provision for Federal income tax___- sata nes : nd 

Siaeee MOR: diicsdndadososeccsce $16,729 $15,462 $34,250 


x Exclusive of profits and losses from sales of investments. 
Balance Sheet June 30, 1939 
Assets—Investments, at average cost , $2,095,795; cash in banks, $202,535: 
cash dividends receivable, $4,095; amounts due on subscriptions to capital 
stock (collected in July, 1939), $300; deferred charges, $338; total, $2.- 


,064. 

Liabilities—Payable for capital stock surrendered for purchase at liquidat- 
ing value (shares retired or to June 30, 1939), $341; accounts payable 
and accrued expenses, $2,925; provision for Federal, State and miscellaneous 
taxes, $3,222: dividends payable upon receipt of stock of a ecessor 
corporation for exchange, $2,570; capital stock ($1 par), $152,917; capital 
surplus, $1,717.553; earned surplus, $423,535; total, $2'303,064.—V. 148, 
p. ; 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 1 to holders of record ans. 15. A like amount was 
paid on May 5, last, this latter be the first dividend paid since Nov. 10, 
1937 when 37 }4 cants per share was distributed.—V. 148, p. 1948. 


The Commercial & Financial Chronicle 








































y Estimated amount for au ederal and State income taxes and provisions 





for Federal surtax on undistributed earnings. 
Balance Sheet June 30 
1939 1938 1939 1938 
Assets — $ $ Liabilities— s 3 
y Land, buildings, 7% cum. pref. stk. 6,034,300 6,158,600 
machinery, &c__ 5,065,179 5,189,617|Common stock... 6,128,635 6,078,335 
Lo SR ep ee 2,517,608 2,424,206! Accounts payable. y 314,531 
Marketable sec.__ FORGO  _. kecdus Dividends payable 107,326 110,437 
Acc'ts & bills rec__ 3,239,069 2,694, Accrued payrolis.. 125,448 94,177 
Due from affil.cos. 190,657 115,318 | Reserves__....--- 242,453 325,750 
Other assets__._.. 95,917 90,447} Acer’d sundry ex- 
Inventories - - - _ __ 4,823,289 5,302,327] penses,&e_.... —_.--. 30,164 
Investment assets. 3,624,373 3,437,149] Accrued taxes.... 425,892 480,885 
Deferred charges... 106,48 25,571| Accrued commis- 
COREE s ccssccs 6,839,781 6,842,255 sions, &e...-.. 169,379 189,036 
Add'l costs of con- 
tracts invoiced to 
customers. _.... 8 eR 
Advances. .._.... 114,258 287,600 
Capital surplus... 5,606,372 5,575,598 
a Earned surplus. 7,042,332 6,476,624 
WORM sc. s ckinn 26,572,354 26,121,736! Total... .- 26,572,354 26,121,736 


y Less depreciation of $5,462,730 in 1939 and $5,230,118 in 1938. a In- 
cludes $1,010,029 ($988,029 in 1938) representing cost of preferred and 
common stocks in treasury.—V. 148, 

Burlington Mills Corp.— $3,000,000 Debentures Placed 
Privately—The company has sold privately to the E 



























Pp. 1634. 


Life Assurance Society of the U. 8. an issue of $3 


Dec. 1, 1954. 


This loan replaces the contin. 


due Dec. 1, 1948, in the amount of 


for working capital. 


In addition, the company will borrow $ 
Trust Co., and the Bank of Manhattan, the loans to be due in five years 
and carrying interest of 24%. These loans will replace the $1 125,000 of 
n Sy Tete which t 
$ Ds 


Calumet & Hecla Consolidated Copper Co.—Earnings 
1939—3 Mos.—1938 


3% promissory notes, mat 
the two banks in Dec., 1938.— 


Period End. June 30— 


10-year 4% sinking fund debentures 
1,875,000, which the corporation sold 
so phe Equitable Life Assurance Society in Dec., 1938, and the balance 
w used 


500,000 each from the Guaranty 


14. 


1 
$763,785 $3,531,759 


on 
,000 ,000 
3% % sinking fund debentures due serially June 1, 1944, to 


he corporation sold to 


939-—6 Mose 




































Rev. from sold_. $3,303,718 967 ,598 
Cost of ee eionde 2,353 ,695 630,651 2,499,774 72,882 
Operating income. -.-. 950,023 $133,134 $1,031,986 $194,716 
Other income... sn. : 4.307 15,111 1,088 20:753 
Total income.__....-. $954,330 $148,240 $1,033,073 $215,469 
Depreciation ........-- 472,638 119,036 »559 145,882 
De a 2 aati tel 316,334 91,100 337,145 111,646 
Fed. income tax (est.) ~~ 3,500 i an---- 2 eee ee 
Net profit..........-. $161,859 x$61,891 $191,869 x$42,060 
x Loss.—V. 148, p. 2574. 
Canadian National Ry.—Zarnings of System— oe 
1939—6 Mos.—1938 


Period End. June 30— __1939-——Month—1938 5 
ri " fn 189,521 $13,702,244 $87,681,530 $82,759,559 


(perating revenues___-.$15 












( perating expenses - - -- - 15,201,616 14,472,826 88,186,947 88,439,541 
Net revenue deficit - - . $12,095 $770,582 $505,417 $5,679,982 
—V. 149, p. 721. 


Canadian Pacific Ry.—Earnings— 











Period End. June 30— 1939—Month—1938 1939—6 Mos.—1938 
Gross earnings ___-.---- $10,556,157 $10,144,944 $61,807,844 $61,287,528 
Working expenses - - - - - - 9,890,839 9,633,536 56,456,501 56, +500 

Net earnings -- ------ $1,065,318 $511,408 $5,351,343 $2,681,028 
—V. 149, p. 721. 


Carman & Co., Inc.—Accumulated Dividend— 


Sept. 1 to holders of record 


Aug. 15. Dividends 


June 1, last, and one of $1 was paid on March 1, last. 


lared a dividend of $1 per share on account 
os 4 's csass A stock, payable 
of 50 cents was 
—V. 148, p. 2416. 


Carriers & General Corp.—Earnings— 
{Formerly International Carriers, Ltd.] 









d on 


























6 Mos. End. June 30— 1939 1938 1937 1936 
me—Cash dividends $107,234 $93, $164,057 $140,789 
a on bonds, &c- 18,805 13,401 26,713 28,948 
Subenbe $126,038 $107 305 $190,770 $169,737 
wr. J. ey ss a tiinn Sh dos 13,204 12,050 22,381 18,968 
Fees . reais. 
trar, transfer agen 
 payi ents... 8,144 8,265 7,886 12,281 
oes Panditine fees _ =3 2,729 2,577 2,864 3,126 
State franchise taxes an 
A ital stock tax. 3,417 4,457 6,026 7,269 
Other expenses 58345 57,600 59,640 57,483 
‘ F 
alan: 650 On: eames 19,900 
Net income_--.--.-.-.-- $39,550 $21,929 $91,972 $50,710 
Net loss on sales of | 
ts mpu 
ves ofavge post). 443,141 464,434 prof61,866 prof255,496 
NL cciminies $403 ,591 $442 ,505prof$153 ,839prof$306,206 
piviaenie decared..... 30.124 60.212 60,212 58.078 
Balance Sheet June 30 
Assets— 1939 1938 Liabtlities— 1939 1938 
a Investments. ...$7,138,482 $8,028,615 | Accts. payable 
Cash in banks.... 193,666 338,153; accrued exps... $20,702 $20,535 
Rec. for sec. sold, Prov. for Federal, 
not yet deliv’d-. Ft tae State & misc. tax 5,638 7,212 
Cash divs. receiv. 23,499 11,915|5% debentures... 2,000,000 2,000,000 
Acer. int. on bonds 12,286 | Dividend payable. Re: tome 
Deferred charges... 123,490 36,083 | Cap. stock (par$1) 602,120 602,120 
Capital surplus... 4,836,735 5,897,186 
TOE acadhosen $7,480,258 $8,527,053 ue gancacavea $7,480,258 $8,527,053 


a Market value at June 30, 1939, $4,736,263; 1938, $4,776,665.—-V. 148, 


p. 2574. 
























872 


Celluloid Corp. (& Subs. )—Zarnings— 
Earnings for the 12 Months Ended June 30, 1939 


Profit from operations lore Gepreciation... .. -cecccccncnces 
‘iecgilamesus (M66). oc occ ccnccapcccbecccenssnabsaes 22,539 
Provision for depreciation accrued - ------------------------- 217,090 

WieS WROOMMG.. 6. co cce cc ccc meesccn wo ccnccserccessddansane $56 229 


Note—The above statement is partly estimated and is subject to audi 
adjustments and Federal income taxes.—V. 148, Dp. 3527. 


Central Illinois Light Co.—EZarnings— 

















Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
Quant revenue gS fo $1,799 $640,105 $8,897,910 $8,657,154 
Operating exps. & taxes - 402,247 387,769 5,059,523 4,912,252 
Prov. for depreciation _- 90,000 82,600 1,035,600 991,200 

G I a oe cn aes $189,552 $169.726 $2,802,787 $2,753,701 
Int. & other fixed chgs.. 65.387 65.472 772.337 774/393 

Net income -.------- $124,164 $104,264 $2,030,450 $1,979,308 
Divs. on — J stock. __- 41,802 41,802 501,607 501,608 
Amort. of pref. stk. exp- 15,949 15,949 191,406 191,405 

De ae pala $66,413 $46,512 $1,337,437 $1,286,295 
—V. 149, p. 101. 


Central Illinois Public Service Co.—Accumulated Div.— 

A dividend of $1 p2r share on the $6 and 6% preferred stock was de- 
clared by the board of directors, payable Sept. 15, 1939, to stockholders of 
record at the close of business Aug. 19, 1939, leaving arrearages of $22.50 
per share.—-V. 149, p. 722. 


Central Ohio Light & Power Co.—Earnings— 














Period Ended June 30— 1939—3 Mos.—1938 12 Mos. '39 
Operating revenue... . 2... cen necne $359 850 $329,620 $1,481,118 
Purchased power. ....-..----- x deaich 47,1 54,143 220,979 
el medi 128,557 123,120 519,578 

ES BERR ERROR AL CN SES 24,328 19,612 86,948 
Taxes (excl. Federal income taxes) - -- 29,211 31,047 115,379 

Income from operations. -....---- $130,597 $101,697 $538 ,234 
Non-operating income (net)_......- 1,950 6,465 

I No 5s sano dh clas alae $131,564 $103 ,647 $544,700 
Prov. for renewals, replace. & retire’'ts 34,500 x28,500 x126,000 
i Ce cnchindosnntbubuae 49,599 44,950 189,031 
p CO ee ee 3,995 8,437 25,444 
Unfunded debt interest._.......-.-- 3,894 2,376 13,789 
Amort,. of debt discount and expense- 9,446 9,403 37 ,668 
Taxes assumed on interest__...___-- 1,776 1,365 5,309 
Provision for Federal income tax---- 4,500. ° idecee 7,800 

ELS OnE OE $23 ,554 $8,614 $139,658 
Amort. of intangibles (appraisal cost 

Oe I i os cos inti pie ane os Rived  : ee 5,574 

Balance to surplus. ............-.- $20,766 $8,614 $134,084 


x The provision for renewals, replacements and retirements of $28,500 for 
the three months ended June 30, 1938 represents the pro 
(3 months) of the 1938 provision of $114, appro 
1938. The provision for the 12 months ended June 30, 1939 represents the 
proportional part (6 months) of $57,000 of the 1938 provision of $114,000 
aperepesetes in December, 1938, and the provision of $69,000 for the 
six months ended June 30, 1939. 

Balance Sheet June 30, 1939 

Assets—Property, plant and equipment, $7,617,860; Investments, $9,687: 
cash, $91,316; special cash deposit, $525; accounts receivable, $141,789; 
accounts receivable (Colp Properties, Inc.); notes receivable (contra), 
$9,188; material and supplies. $68,476; prpermees. $19,527; unamor- 
tized debt discount and expense, $226,157; unamortized intangibles 
ppraieal cost of financing), $255,501; miscellaneous deferred debits, 

.770; total, $8,443,797. 

Liabilities—Long-term debt, $4,493,988; notes payable, $115,918; 
accounts yable, $124,700; consumers’ deposits refundable, 578; 
notes receivable (contra), $9,188; interest on long-term debt accrued, 
$47 ,953; interest on unfunded debt accrued, $8,868; taxes accrued, $54,701: 
insurance, $2,586; purchased power, $1,249; other accruals, $4; reserves, 
$961,186; deferred liabilities, $1,144; $6 cum. pref. stock, $1,059,930: 
common stock (20,000 no par shares), $1,000,000; earned surplus, $276,454; 
capital surplus, $278,351; total, $8,443,797.—V. 149, p. 722, 572. 


Central Power & Light Co.—Registers with SEC— 

Company on July 28 filed with the Securities and Exchange Cor mission 
a registration statement (No. 2-4145, Form A-2) under the Securities Act 
of 1933 covering $25,000,000 first mortgage bonds, series A, due Aug. 1 
1969, and $7,000,000 serial debentures. Coupon rates on the bonds and 
oe maturity dates for the debentures will be furnished by 
ame ent. 

The net proceeds received from the sale of the securities, together with 
other funds of the company, will be used to redeem at 104 and accrued 
interest $32,045,200 first mortgage 5% gold bonds, due Aug. 1, 1956, re- 
quiring, exclusive of interest, $33 ,327.008. 
or pouaians tel telereion wotiot tei tek 

co an er ption visions for the ebent ures 
will be furnished by amendment. i 

To facilitate the offering, the us states that it is intended to 
stabilize the price of the bonds and serial debentures. is not an assur- 
ance, it states that the price of either of the sercurities will be stabilized 
or that the stabilizing, if commenced, may not be discontinued at any time. 

See also list given on first page of this department.—V. 149, p. 722. 


Central RR. of N. J.—Hearing Postponed— 
Indefinite postponement of a hearing previously assigned for Aug. 1 


on the pro capital readjustment plan has been announced by the 
ea te Commission. No reason for the postponement, was 


Commission. 
Several aye ago, the Commission raised the cuaion. of whether the 
ou 
satisfactory settlement of its tax controversy with the State of New Jersey. 
It had been admitted by officials of the Jersey Central that the plan cannot 
be effective until the tax question is settled.—V. 149, p. 722. 


Chain Belt Co.—Listing—Acquisition— 


The New York Stock Exchange has authorized the listing of 360,000- 


shares of capital stock (no par), presently issued and outstanding; 139,537 .5 
shares of capital stock upon official notice of thereof upon the 
consummation of the purchase, and 462.5 shares of capital upon 
official notice of issuance thereof upon the exercise of the preemptive rights, 
making a total amount applied for 500,000 shares. 

e 500, shares of capital stock have been or will be issued as follows: 

(a) The 360,000 shares presently issued and outstanding were issued in 
Oct., 1937, in connection with a stock split-up of three for one by the increase 
of the 120,000 shares of capital stock then outstanding to 360.000 shares 
and the exchange and conversion of the old stock for the new stock at the 
rate of three shares of such new stock for each oné share of such old stock. 

(b) The 139,537.5 shares will be issued shortly in the acquisition of the 
Suastnens and net assets of Baldwin-Duckworth Chain Corp. Company 

as entered into an agreement with Baldwin-Duckworth Chain Corp. 
(Mass.) to acquire all of the business and net assets of Baldwin-Duckworth 
in consideration of the issuance of 139,537.5 shares of capital stock. This 
contract had the approval of the of directors of Baldwin-Duckworth 
Chain Corp on June 16, 1939, and of the stockholders of that compan 
on July 3, 1939; it had the avproval of the board of directors of Chain Belt 
Co. on June 12, 1939, and of the stockholders of that company on July 11, 
1939. The contract provides that the purchase shall be consummated on 
AM. 1, 1939, or, under certain conditions, within 61 days thereafter. 

@ properties and assets of Baldwin-Duckworth Chain Corp. are of 
the reasonable value and worth the sum of at least $1,849,113. which sum 
has been fixed by the board of directors of the company as the considera- 
tion or price for the issuance of said 139,537.5 shares of the capital stock 
without any nominal or par value of this corporation, of which $1,597,418 
will be capital and the balance, after giving effect to operations and trans- 


The Commercial & Financial Chronicle 


Aug. 5, 1939 


the tion and will be available for dividends. 
: wept Ran F (wae mes that as soon as as may be after the consummation 
of the purchase Baldwin-Duckworth will distribute the 139,537.5 shares 
of Chain Belt stock to its stockholders in connection with the liquidation 
Of nae 482 6 shares have been reserved for issuance to stockholders 


bscri an the exercise of preemptive ts with 
or in por reed g he of The holders of over 98.4% of the 


& 
stock issued in the acquisition of the business 
ay Onan Cae. See, bee aye ad pee | fen ead < ss 
tock isfaction the preemptive righ stockh 
. Dog “The shares so reserved consist of 462.5 shares of the newly 


not waived. 
authorised and unissued stock and 1,800 shares of the | > eg outstanding 
stock held in the corporation’s treasury. —V. 149, p. 722. 


(H.) Channon Co.—To Be Acquired— 
See Hibbard, Spencer, Bartlett Co., below.—V. 147, p. 416. 


Chapman Valve Mfg. Co.—Earnings— 
1939—6 Mos .—1938 


Period End. June30 19393 Mos.—1938 
x Net profit. --—- 43°55  B8OrN02 © «$188,856 $109,648 $419,825 
Earns. h. on J 

shs. common. stock. $0.55 $1.25 $0.66. —«- $2.84 


nses, normal Federal income taxes, depreciation and 
ore Federal surtax.  _ 
a7} Balance Sheet Per 
Liabilities— June 30°39 Dec. 31°38 


“x After oper. ex 
other charges, but | 


























“Asseis— ~~ June 30°39 Dec. 31°38 

Land & buildings_$1,212,710 $1,200,473!Cap. stock—com-_ $3,500,000 $3,500,000 
Mach’ry & equip.. 1,453,101 1,482,876 | Cap. stk.—pref--_- ,000 500,000 
; eee 143,907 150,000 | Accounts payable. 78,305 101,150 
U.8. Treas. bonds 200,000 200,000 | Def’rd accts. pay- 

Other investments 18,581 18,976 able (patents).. 225,000 249,000 
Inventories... ~~. 1,606,568 1,600,633} Accrued wages- -- 39,964 30,565 
Geile cn eke 442,300 359,932 | Res. fortaxes,&c. 154,523 172,732 
Accounts receiv'le. 643,926 685,203 | Surplus.._...-.--.- 1,333,948 1,265,943 
Def. accts. rec.— 

Patent license - - 90,000 100,000 pS 
Deferred assets_--. 20,647 21,297 . 

ea $5,831,740 $5,819,390 i. pee $5,831,740 $5,819,390 
—V. 148, Pp. 2736. 

Chartered Investors, Inc.—LZarnings— 

6 Mos. End. June 30— 1939 1938 1937 _ 1936 
Dividends received. -_--.- $134,776 $143,408 $175,985 $149,452 
Int. earned on bonds- -- 5,150 ,150 11,110 13,700 

Total income--.-.-_-.-~-- $139,926 $148,558 $187,095 $163,152 
Expenses and taxes-_---- 20,384 19,334 28,069 28,435 
Prov. for Fed. inc. tax_- 2,910 5,530 1,750 1,640 

Net income-..-.-...--- $116,631 $123,695 $157,274 $133,077 
Balance Dec. 31_..---- 782,418 724,175 599,300 558 558 
Adjustments. --.....-- SES: eee oe ee y1,100 

Total income-_--_-.--- $899 234 $847 ,869 $756,575 $692,735 
Divs. deci’d & accr’d on 

 f”  Saaeaee 128,049 134,595 107 ,990 157 469 
Divs. paid on com. stk__ See «alee 3. Gadel? 2 bee 

Unapprop. div. & int. rpeieny Tel, 

inc. as at June 30.. $728,685 $713,274 $648 585 $535,266 


x Adjustment of prior year’s income taxes. y Adjustment of provision 
made for capital stock tax payable in 1934 to revised valuation as determined 


by ma ement. 
f — Balance Sheet June 30, 1939 
“"Assets—Cash in bank, $119,476; securities at market value, $5,485,031; 
accrued interest receivable, $2,525; total, $5,607,032. mio 
Liabilities—Reserve for capital stock tax, $3,080; reserve for Federal 
taxes, $8,277; preferred dividend payable Sept. 1, 1939, $47,924; preferred 
stock (no par value, 38,339 shares), $958,475: common stock (par $1), 
$170,000; capital lus, $3,690,591; unappropriated dividend and in- 
terest income, $728, ; total, $5,607 ,032.—V. 148, p. 2889. 


Chicago & Eastern Illinois Ry.—0Official Promoted— 
Geo. H. Smith, formerly Assistant Comptroller of the railway, has been 
appointed Assistant to C. T. O’Neal, President.—V. 149, p. 722. 


Chicago Electric Mfg. Co.— Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the class A preferred stock, payable Aug. 15 to holders of 
record Aug. 5.—V. 149, p. 102. 

Chicago Rys.—/nterest— 

Interest of 2 % is being paid on the first mortgage 5% gold bonds, due 
Feb. 1, 1927, (stamped as to 25% partial me oT upon presentation of 
bonds for endorsement of payment.—V. 148, p. Re 

Chicago Rock Island & Pacific Ry.—Earnings— 

{Excluding Chicago Rock Island & Gulf Ry.] 


* June— 1939 1938 1937 1936 
Gross from railway. - -- - $6,457,364 $6,247,663 $6,690 037 $6 320 342 
Net from railway_____- 1.078.964 909.893 859.779 763.219 
Net after rents.___.._- 337 ,696 87.891 1.341.452  def5,816 
om Jan. |— 

Grom from allway... 34,406.992 34.110-153 6.738.608 34.654.169 
et from railway. -.---- + , . woe . . + 5 ta 
or rents. : 912.008 def1220,120 671.102 defi929,958 


—V. 149, p. 409. 


Clark Controller Co.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock payable Aug. 12 to holders of record Aug. 7. Like amount was id 
on Dec. 1, 1938 and compares with a dividend of $1 paid on Dec. 15, I ¢ 
50 cents paid on Sept. 29, June 30 and March 18, 1937, and an initial div. 


of $1 paid on Dec. 28, 1936.—V. 148, p. 1637. 
Cleveland Electric Illuminating Co. (& Subs.)—Earns. 
4 1939 1938 
nwa $28,272,259 $27,322,848 
54.281 9,780 











Querens SES Gs «a0 bh ae oo a ema Sapte ; 
Sees nn 25-- == ----- ee lee 
, ARE py aaa Bite. No sAkageeonay 3.139.857 3.040.115 
Provision for Federal income taxes... - - - ------- 1,329,275 1,055,901 

Net overating revenues_____.___._..-------- $12,429.997 $11,636,235 
Non-operat ing Feventes Se, 2 St ADT ae 49,585 90.060 

nn, RS A Se ae Nee he mae ne Te $12,478,683 $11,726,295 
SNE Oe Cee Bee nn. cds nnabeucsnde® 1, 000 1,500,000 
i ti ae ET a Ee i AE CARTE Es 8,921 9,328 
Interest during construction_____....---------- Cr28,312 Cr20 896 
Appropriations for depreciation reserves - - - - - -- - - 3,742,959 3,612,909 

Ne en a seas aus ell $7,.255.115 $6,624,954 


Note—The provision for Federal Income taxes for the 12 months ended 
June 30, 1938 includes $3,345 of provision for Federal surtax on undistrib- 
uted income which was made in Dec. of 1937 for the calendar year of 1937. 


—V. 149, p. 573. 
Cleveland Graphite Bronze Co.—Earnings— 
Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


Net inc. after deprecia- 
tS hae, abe ate $276,965 $70.380 $651,957 $2,456 
Ss. per sh. on 
+ TE Sees $0.86 $0.22 $2.03 Nil 
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Cluett, Peabody & Co., Inc.—Consolidated Balance Dheet 
Dec. 31— 








1939 1938 1939 1938 
Assets— 3 $ Liabilities— $ $ 
c Real estate_____ 2,748,568 2,802,270\|b Commonstock__ 4,405,986 4,405,986 
Goodwill, patents, Preferred stock... 3,399,000 3,399,000 
rights, tr. names,&c. 1 1} Accounts payable 
Cash----......_. 3,561,994 2,552,055] acer. liabilities 627,413 439,436 
a Accts. receivable 2,655, "432 3,688,756] Accrued taxes._... 474,410 368,179 
Misecell.investm’ts 260,171 182,767| Due under contr... 129,121 143,297 
Merchandise - - __. 828,295 5,639,045| Res. for conting-. 100,000 100,000 
Deferred charges... 161,511 199,832) Pref. divs. payable 59,483 59,483 
d Caputal Pon mn é ,647,628 1,647,629 
Earned surplus... 5,373,043 4,501,718 
Total 16,216,083 15 ry pace Total 16,216,083 15,064,726 





aAfter deducting reserve discount and — — 
amounting to $86,022 in 1939. ra $118,958 in 1948. Represen 
677,844 shares of no par. c After depreciation of $5, 222 ,320 in {see and 
$5,099,856 in 1938. } Arising from sale of common stock at price in excess 
of stated value. 

bt income account for 6 months ended June 30 was published in V. 149, 
Pp. 


Cohoes-Waterford Corp.—Railroad Without Track Dis- 
solved with Profit— 
The eaporatnn Press in a dispatch from Albany, N. Y., July 27, had the 


na 
Ar corporation formed 65 years ago which never operated a foot 
) and its stockholders will receive a 


of track was dissolved today (July 
profit on their investment. 

Supreme Court Justice Pierce H. Russell ordered the Cohoes- Waterford 
Corp. dissolved and funds amounting to more than $1,324 held in a bank 
turned over to the stockholders 
' The corporation was founded ‘in 1871 and ¢oa0 of stock was sold but no 
attempt ever was made to operate a railroad line. Interest on the 
$226 swelled the ‘‘assets’’ to $1,324 in 1937. 


Columbia Broadcasting System, Inc. (& Subs.)— 
Earnings— 


July 1, July 2, July 3, 
26 Weeks Ended— 1939 3 1937 
Gee BOGE carat deechicndcwscseen $2,771.892 $2,578,192 $2,523,813 
yEarns per share___________.-_._-. $1.62 $1.51 $1.48 


xAfter interest, depreciation and Federal income taxes. 
yOn common stock. 


Larger Dividend— 
The d of directors on Aug. 2 declared a cash dividend of 45 cents 
ole on the present class A and class B stock of $2.50 par value, payable 
t. 8 to holders of record Aug. 25. Dividends of 35 cents was on id on 
June 9, last, and previously eules quarterly dividends of 25 cents per 
share were distributed.—V. 148, p. 2892. 


Commercial Credit thr rae 


6 Mos. and June 30— 
xNet income 


1939 1938 1937 
alii theta & Silbee at ie owe we nw $3, N63 615 $5,148,195 $7, oe (eee 
$1.90 $2.65 $3.7 


xAfter all charges. yOn common stock. 


Debentures Called— 
All of the outstanding 344% debentures due 195l,have been called for 
redemption on Sept. 30 at 43 and accrued interest. Payment will be 


made at the Bankers Trust Co., N. Y. City.—V. 149, p. 103. 


Commercial Investment Trust Corp.—Larnings— 
Consolidated Income Accounts 6 Months Ended June 30 
1939 1938 1937 1936 
3 3 3 3 

Volume of bills and ac- 

counts purchased - __..477,785,327 358,994,064 776,960,975 600,254,818 
Net income after taxes 
and after all deduct’ ns 
for losses, credit res've 


and contingencies__.. y6,606,065 y6, Se. a7 yl0, E86. 198 9,757,387 
Divs. paid on pref. stock 202,812 202,812 203 375 792,568 
6,628,900 6,624,033 


Divs. paid on com. stock 7,058,526 4,320,422 


a to 0s athlon def$655,273 21,745 3,708,790 4,644,397 


y Does not include undistributed TRIER of National Surety Corp. 
which amounts to $854,612 in 1939, $1,012,709 in 1938 and $1,037,06 











1937. 
Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
Asset— Liabtlities— I $s 

COG: cbinwon dt 37,637,539 48,810,371|Serial pref. stk., 

Notes and a $4.25 ser.'35. 9,544,100 9,544,100 
reeivable____ 331, 324,870 356,645,094|Cap. from conv. 

Re cars of preferred... 1,262,479 1,262,479 
é& other prod’s Common stock .x52,948,875 y49,718,310 
at depreciated Com. stk. scrip. 1,297 1,892 
realizable val. 79,851 434,838/Credit bal. due 

Marketableseecs. 1,619,792 102,500; mfrs. & selling 

Mise. acets.rec. 1,094,512 436,492! agts. by factor 

Capital stock of cos., &e..... 10,744,445 10,115,840 
Natl. Surety Res. for losses & e 
Corp., at cost 11,531,000 11,531,000} contingencies. 4,183,172 5,501,326 

Miscel. invest - - 365,654 404,720|3% debs..-.-.-.- y : 33,000,000 

Inv. in affil. cos. 400,000 2,000,0011344% debs.-... -..... ,000,000 

Meferred charges 757,903 802,680)1%4 % notes.... 27,500,000 _.._.| 

Furn. & fixtures 6 7 Notes payable-. 149,562,006 172,638,588 

Divs. payable.. 3,631,235 3,415,865 
Accts. pay., incl. 
Fed. & State 
SE ies nceahdine 11,616,040 11,381,983 
Dealers’ reserve 7,688,402 9,396,702 
Interest accrued 165,000 165,000 
Deferred income 18,714,062 21,284,568 
Min. in. of oth's 
in cap. stk. & 
surp. of subs. 20,990 5,485,497 
° Earned surplus. 25,444,055 26,462,726 
Paid-up surplus. 28,784,970 26,792,827 
Total______- 384,811,128 421,167,703| Total..____- 384,811,128 421,167,703 
Reproseneed by 3,529,925 no par shares in 1939 after dedu 53,368 
shares eld in treasury at a yalne ¢ 7} yal 520. after ree pa, 64,098 shares 


held in treasury at value of $ Ba. 
shares in 1938 after deducting a vic 
$936 ,.870.—V. 149, p. 573. 


ares held in treasury at a value o 

Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth nm Co. group ‘(inter- 
company sales deducted) for the week ended July 29, 1939 was 139. 168,000 
kilowatt-hours compared with 124,979,000 att-hours in the corres- 
pending A ae dlp Fy an increase _ of 11.4%. 

e ng are the output a See 8 t 
four Came and the corresponding periods last y nh a pace 


Represented by 3,314,554 no par 





Kilowatt-Hour A pon icing P 

Week Ended— 1939 1938 home 
GEE tin awh newman 139,168,000 124,979,000 114 

ff GAS 134,542,000 ,084,000 10.2 
Sarat Boris iswewe Be 
AY. 13679. 7240 “a ne 

Commonwealth Inve.tment Co. —Report— 
be ae ee aes See, De pe ot Same 0, 6 

fund was invested in common stoc t. ee puted os 07% 
bonds, 11. as; and bes cath and Govertiannd tonde’ 8 59% This represents 
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crease in cash and Govermamnann 
The report also states that 56% of t 


per share was derived from net income from dividends earned, 
was from net profits on sale of investments.—V. 149, p. 573. 


Commonwealth & Southern Corp.—Bili Is 


Deat of TVA with Utility— 


ny 


873 


as of Dec. 31, and 
a% ' 3 a de- 


from 59. 
Sho hawt cement atvsbend on 4 its 
and interest _ 


the Aug. 1 


Signed for 


President Roosevelt ed July 26 a compromise bi on me 
Tennessee Valley Aut to acquire Commonwealth ie So 
prope “;~ = yy Southern States $61, 000 — 
egislation sanctioning a new bond issue asi 
6.000.000 fon the bonds to cover TVA $00,000 bond inane, wots aside 
for Tennessee Electric Power properties. 
The original deadline for this, deal. June 20, passed before Seb n= mpeg 


\ could be obtained for TV 


calli. for consummation Aug. 15, 
was broken b 


bec attanooga, Nash 


the compro 
lle and other Tennessee muni 
cooperatives are associated with TVA in the purchase.— 


A's Participation, but a new 
was negot: fated When the aeue tou ia 


mise. 
ties and rural 
- 149, p. 723. 


“Community Power & Light Co. (& Subs.)—Farnings— 

















Period End. June30— 1939—-Month—1938 1939—12 Mos.—1938 
Operating revenues ____-_ 08, $380,3 706, . ,927 
Operation.____________ 167,481 67,199 2,050,635 1,979,379 

aintenance__________ 18,087 21,955 215,835 54,986 
Rh ardcsiraicd ae mas 41,761 43,038 494,498 457 ,944 

Net oper. revenues... $181,637 $148,151 $1,945,039 862, 
Non-oper. income (net) _ 3,866 1,210 6,480 * 863613 

PeInnOe.. .....«ancco $185,593 $149,361 $1,951,519 $1,869, 
Retirement accruals__-_-_ 41,601 33,396 469,726 . 383 Bet 

Gross income. ______. $143 ,902 $115,966 $1,481,793 l, . 
pte hh 71301 7432s gaat NH ges 

nt. to parent com * ‘ ’ ' ’ 
wg -_ dise't 1,027 1,025 12,318 ar 
Maleell. Discaia dsdasta. 75 207 ' ‘3'eo0 «18889 

Net income_...._-_- $67 ,232 $41,659 $575, $623 ,440 
Divs. paid and accrued on preferred stocks: eat 

Wi SEINE cairns a. sesc:ncaeneneiie es caaend ie ee 102,704 102,397 

TO PACH COMPAR ooo ok on nk cncdcedeccsans 1,872 ,957 

Balance applicable to parent company --.-.....- $470,958 $517,086 
Bal. of earns. appticatte to parent company ------ 470,958 517,086 
Earns. from su Bane deducted in arri ng at above: 

BROGNGID GRERON 6 gn - conc sede sno csusenbeoaa 830,801 830,023 

Interest not earned... ..........5-..------- 13,310 11,961 

URRIIEEE GOON oo nig Choo dnanshegarne an 1,872 3,957 

Caner Gare... neapecden $= anbbeusat «+ 09 6,669 
a Common dividend from sub. (not consolidated) 125,029 186,449 
Ober TROON. 2 i nb nok den ddcnntncesscthnee 26 306 


a Total 


Expenses, taxes & deducts. from gross income. - .. 


a Amount available for dividends and surplus - . 
a Includes $125,029 (10m. $186, #43) representing amount 


shares of common stock eral 


dividend.—V. 149, p. 724. 





apbopanne as $1,448,633 $1,556.45 
875,308 ’ 306,613 





$573 325 $659,839 
assigned to 


Public Utilities, Inc., received as a 


Community Public Service Co.—Earnings— 




















Period End. June30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Electric revenues ..---- $572,718 $565,834 $2,323,123 $2,353,346 
Water revenues. ....-.-- 72,683 123 284,605 280,188 
Gas revenues. ...-.-.-- 38.718 41,933 209,544 208 ,643 
Icerevenues........--- 107 313 101,201 378,268 403,589 

tal .revenues.. $791,433 $775,705 $3,195,540 $3,245,766 

Co abbahegenet ‘351 "381/605 1578689 Baa .009 
pemacemines. - oo enen ts ¢ x 256,256 228,617 

t an : 

as lease a 55,623 56,601 222,427 224,306 

- my inc. ~=s oO ee $279,674 $277,243 $1,138,168 $1,258,834 
Yet from m er 

miscell. operations - -- 28,391 9,852 23,246 10,072 
Divs from gabsidiary... 0 <sesee«s ‘seas 5,000 5,000 

Bal. avail. for int., 

prov. for renewals & 
replacements, &c-. $308,065 $287,095 $1,166,413 $1,273,906 
pesca on —_ - ong 66,000 84,3 x367 ,480 $339,372 
t. ublic 
ym i ary int. ipiet) an 2,313 2,585 10,468 9,400 
—  Heenieertete ORGh.. rccines $206 ec 
Is e- 
Prov’ for ~~impatadaey 60,231 244,905 274,116 
Fed. & State inc. tax... - 538 332 19,260 29,835 
i $176,682 $133 573 $522,051 $621,183 
Garonne Gentmais nig ofper. 974,680 49.974 “805.824 025/031 
Discount on bonds reacq. Pewese Cr1,009 Dr306 Cr3 ,094 
AD eo a ee sw $1,151,371 $984,556 $1,417,568 $1,249,908 
Divs. resuenee , Cr1.260 
t en SR ae Pe ‘ 
pinncdidoncom- stock 88,732 88,782 384,630 355.353 
Surplus end of period. $1,062,638 $895, —_ $1,062,638 $895,824 


x Includes interest to May 13, 1939, on 1st m 
1960, called for redemption, and iuterest since 








5% , series A bonds, due 
arch 13, 1939 on presently 





ng bonds. 
outstandh ) Revenues of subsidiary which are not included in te state- 
ment are for year ending June 30, 1939: Gross, $112,258; net, $1,553. 
(2) Federal and State income tax deductions ‘are rendered 
return by the company for 1937 and 1988: no provision has hoes made for 
income taxes which may be assessed against 1939 earnings. 
Balance Sheet June 30 
1939 1938 1939 1938 
Assets— $ 3 TAabtlities— $ 
'xProp., pl't & eq- Funded debt. ___- 6,600,000 6,745,150 
incl. wk. in prog .12, oo 840 12,460,913) Accounts payable. 115,497 81,370 
Inv. in sub. cos... 512 80,941) Liability for pref. 
Miscell. invest’ts - . ‘pad 2,844} stock called. ... 4,625 6,851 
Funds depos. with Accrued int. on 
trustee...--.-- 9,700 40| fundeddebt.... 88,000  _____. 
Bank deposits and Acer’d int. on con- 
eash onhand... 761,083 919,673) sumers’ deposits 29,106 31,436 
Notes receivable -- 3,750 9,200| Acer. ins., wages, 
vy Accts. receivable 427,860 506,789| taxes (other than 
Ins. & other depos. 4,340 4,147] incometax).... 96,788 98,357 
Letter of credit for Accrued inc. taxes 6,458 11,668 
mat’! & supplies 1,805 2,600|Consumers’ depos. 274,968 266,525 
Inv.ofmat'l&sup 294,225 347 ,754| Unred. ice coups... 1,670 1, 
Prepaid taxes, in- Res. for conting.. 1,779,035 1,769,621 
surance, &¢c.-..- 31,905 26,424|Contrib. for line 
Unamor. debt dise. extensions _.... 18,799 16,014 
& expense... ... SED Bee... tvdacas Commneal stock... 4,436,625 4,436,625 
Earned surplus... 1,062,638 895,823 
», 14,514,210 14,361,327' Total_....__.. 14,514,210 14,361,327 
x After reserve for retirements of $2,816,434 in 1989 and $2,974,039 in 
1938. y After reserve for uncollectible accounts of $55,829 in 1939 an 


$54,880 in 1938.—V. 148, p. 3372. 


Compressed Industrial Gases, Inc.— Dividends Resumed 


Directors on Aug 


. 2 declared a dividend of 25 cents per share on t 
mon stock, payable bape. 15 to holders of record Aug. 31. 


he com- 


This will be the 








first dividend since March 15, 1938 when 25 cents per share was also 
distributed.—V. 148, p. 2892. 


Consolidated Edison Co. of New York, Inc. (& Subs.) 
Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 


Sal of electric energy 

ap 5 epee 1,434,924 1,363,656 6,078,418 5,680.99 
sale one ei cacti). 91986158 91627.122 39.708162 39°576.003 
Gales ofateamn (Mibs.).. 1.9)4. 1.743 678 10,192,958 _10.228.943 


944 
Sales of elec. energy --- -$47,371.124 $44,948,51 9 $192100.06 062 $185422,221 





Sales of gas_____.._--- 10,257,335 10,062,784 40,962,592 40,927,388 

Seles of tenes... 1'365.535 1.719.911  9'854:134 9/855. 

Other oper. revenues -- - 666 .906 613,860  2,728.308 2.161.522 
Total oper. revenues __ $60,160,900 $57,345,066 $245645,096 $238366,151 


Operating expenses... 2%.658.288 28,635,886 116 ‘887.508 117,088,464 
— ..... 5.918.58 3.708.442 22/846.270 17 (200.234 
vs. ......---.: 13°268:874 12'433,006 B2°348°501 40°49 048 


.--$12,317, 10 $12, £07. 133 $53 ,565 is $54 496,404 
266 ,262 228 437 ,622 





Operating income. 
Non-oper. revenues_. 





Non-oper. rev. deduct’ns 124,062 129/416 478,267 480,960 

Gross income_.--- - -- $12,459,359 $12,481,505 $53,731,689 664 453 ,066 
Int. on long-term debt 4,318,897 4,624,658 sf oh. 160 17,295,250 
c Miscellaneous interest - 330,460 191.217 119, 395 898,184 
d Dividends.______--_-- 6,364 4,107 "71,238 93 495 





Net income. 
e Misc. res. of net inc. 


Balance_.- _ $7,753,628 
Divs. decl. on Cons. Ed. Co. ‘of N. id 
Pr ed i 


. $7,803,628 $7,661,523 $34,939,919 $36,166,137 
50,000 200,000 





$7 661,573 $34,739,919 $36,166,137 
stock: 


Inc., 
10,926,479 10,903,450 
22 1943 054 22 943 054 


eRe®.. «2... $870,386 $2 aes 
Earned per sh. com. stk. of C. E. Co. of N. Y., Inc $2.08 ie 

a Includes maintenance expenditures for period ended June 30: 04 
1939, $4,277,923; 1938% $4,178,258; 12 months Este. $16,118, io 1938. 
$15,918,866. b Including provision for Federal income tax. ¢ Including 
amortization of debt discount one C. ry Xe miscellaneous deductions. 
d On pref. stocks of sub. co —— the pyuie. and net o—% 
applicable to minority interest in capital focus of sub. companies.e Appro. 
net income for acquisition of bonds or of new property. 

Income Statement of Company Only 
Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 





Sales of electric energy 
M 8 RON At eae 77 403 802, 850 33" 502,128 3,302,267 
es of gas (Mcu.ft.).. 8,472,234 8 ,259.395 33,655,222 33.707.199 
Sales of electric energy - - £28 aT tan $24,250,511 $101751 697 $99,176,860 
Sales of gas___.....___- ° ° 8, ,354 . 34,454,912 
Other oper. revenues. __ 1'580'192 1,349,288 5,601 6 3278072 





Total oper. revenues__ $35,297,824 $34,043,153 $141578, 188 "7A: HH 





a Operating expenses... 18,437,228 18,940 ‘298 

De eda 5. 3, 95 2. 115.876 12.307:470 9.348.790 

>. ea aaa 7:046.032 6,430,715 27.702:752 25.558.950 
Operating income... $6,223.660 $6,556,263 $26,523,837 $26,542,249 

Non-oper. revenue-.__- 5,047,759 ~=siB, 330, 149 20,255,242 fy »122 

Non-oper. rev. deduct’ns 206 655 213.291 707.840 — 1.050.739 





1,064,763 $11, 573,120 $46,071,239 $46,293 633 
1 ata? 822 2.981 989 10, £11300 10,890,964 
ee 0,050 6,736 670, 597 ,604 


Net income_____._-_- $8,176,891 $8,474,395 534.690, 796 ,805 ,06 
Divs. Godared on $5 cum. pref. stock 10,944,374 os (i 921, 33 


yon available for divs. on common stock... $23,745, _ $23. vom “ine 








ncludes maintenance expenditures for period ended June 3 3m 
1939. $2,370, C?: . pus. $2 406.094; 12 months 1939, $9, 337 Ai9: aoa, 
$9,228,975. bi income tax. ¢ Including 


Eom 3 
amortization of Tobi unt ale expense, &c, 


Weekly Output— 


Consolidated Edison Co. of New York announced production of the 
electric ——Y = Te ene § for the week ended July 30, amounting to 137,- 
600,000 ea 121,700,000 kwh. for the corresponding 
wade ef of 1938. an increase of 13 1% .—V. 149, p. 724. 


Consolidated Gas Electric Light & Power Co. of Balti- 
more (& Subs.)—LZarnings— 

















Period End. June30— _1939—3 Mos.—1938 1939—12 Mos.—1938 
Electric oper. revenue... $6,454,708 “36.017. 5 $25,655,454 $25,067,791 
Gas oper. revenue______ 2:266.367 2,205,169 8.927.695 910, 
Steam heating oper. rev_ 137 ,658 114,8 783 ,002 772, 

Total oper. revenue__ $4. 858,734 $8,337,319 $35,366,152 $34. 751,262 
oO ting expenses__ -__-_ 4645 310 4,519,094 18.790;828 18:352.625 
Depreciation. ..__.___- 819,407 807,195 3,371,27 3, 
WOMatinicscadetiicaces 1,326;154 1,224:113 5,217:252  5/138:931 

Operating income._.. $2,067,856 $1,786,916 $7,986,794 $7,996,673 
Other income_________- 171,870 223, 693 ,018 563 551 

Gross income________ 2,239,726 $2,010, ,679, 560 ,224 
ion i tae a ae, $2,239,726 $2,010,261 $8,679,813 $8,560.22 

ok. & exp. on bonds 508.476 632,343 2,374,846 2,542,679 

Other deductions. ______ 30,690 15,656 73,912 63 ,788 

Net income______.__ $1, $13 .560 $1,362,261 ,231,0 953.757 
Pref. stock dividends__ _ 261.6 278,829 *t: ‘098. 76 $5.9 15,315 
Common stock divs.-.. 1,050;657  1,050:657  4:202629 4.202.629 

I i i ae $300,213 $32,775 $930,250 $635,813 
Earns. per sh. of com.stk. $1.16 $0.93 $4.40 $4.14 


—V. 149, p. 724. 


Continental Cushion Spring Co.— Dividends Resumed— 
Directors have declared a dividend of four cents per share on the common 
stock, payable Aug. 15 to holders of record July 31. This will be the first 
dividend pe oe oeee Nov. 15, 1937 when 5% cents per share was distributed. 


Chicintaiibinne Motors Corp.—Completes First Step in New 
Financing Plan— 


Van Alstyne, Noel & Co., as underwriters, announced July 31 that 
corporation has now successfully completed the first step in its firancing 
plan, as a result of the purchase of 75, 000 shares of the corporation's common 
stock by officers, directors and employees of the company and the under- 
mere £8 Of 50,000 additional shares of such common stock by Van Alstyne, 

, together with the mot A of an additional loan of $300,000 to 
Teesiconanlt Motors from the Reconstruction Finance on 
senting a corresponding in 
tinental Motors Corp. to the R 
at Te an to purchase 76,348 additional common shares of Continental 


The common stock fi aiready completed is the first to be under- 
taken b 09,000 trom corporation since 1 Together with the additional loan of 
from the RFC, tt has provided Meer Motors Corp. with 

ew funds, one of the major purposes of which is to meet the 

expeise of $s gona be the Detroit operations of the company to Muskegon, 


49, p. 574. 
Continental Oil Co. (& et 
- Fay han June 30— Paste ae i. cont 939—6 Mos.—1939 
I ak 1,511 
y Earnings per share... $oa7 9 7°hp a ae $3,008,708 


x After interest, depreciation and Federal income tax 
y On 4,682,582 shares capital stock (par $5) -V" iss D. "3060. 
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Aug. 5, 1939 


Copperweld Steel Co.—I/nitial Preferred Dividend— 

Directors have declared an initial dividend of 41 oo a Ee On 
erred stock, payable Sept. 10 to holders of record Sept. 1 

covers the period from July 10 to Sept. 10.—-V. 149, p. 574. 


Crucible Steel Co. of America (& ee ee 


6 Months peony June 30— 938 
Gross sales, less discounts, returns & allowances_ -$19. 9.218.500 *500 $12. 2.116.048 


the 5% 
di 





Cost of sales De eo. win adh smmeptiniarea Gal amiaedeladin ga ey | 
SN in, a ckunetsennengenneaab aie died A x 
Le RED CREE SRS LA A IE 20:674 31233 
Maintenance and repairs- --------------.-----. 1,003 ,107 729,758 
Selling, general and pe ES expenses __-____ 1,492,959 1,503,629 
Provision for doubtful accounts._...........---- 3, 14,630 
Ws dc caw dah ogame humanities beats 769,426 703,978 
Net profit from operations. -.......-.-.------ $656,261 x$1,362,808 
CU CNB Fe kn 2 cc dicot debbie schecbolbacoes 85,83 5,809 





ts I, oe kccewttiendbeticbiwachee $742,099 x$1,356,999 
Interest on funded debt. ----...--.------------ 264.583 158,333 
Amortization of debt discount and expense. - ----- 29,531 9,169 
Interest on notes payable_.-.........---------- 393 13.736 
Daeneral ImcsGh) GREG... .. « cc csucctbnctenwcscocecséne 96,769 2,123 





ehtdcososnnswewibilehipanie saisaia Su $350,822 x$1,540,360 
417,900 


x Loss. 
Consolidated Balance Sheet June 30 
1939 1938 
Assets— $ 
x Real estate, plant and equipment. -_-_........-- 82,309,424 82,981,476 
Goodwill, patents, trademarks, &c__.__.._.-----. 1 1 


Investment in and advances to Iron Ore Mining 





Co. (50% owned)—at cost. ......-...-.-..-.. 4,325,865 4,261,478 
CUE SERIE. goin ck och ereedibecotioncoan 35,417 35,597 
Company's common stock held for issuance to 

Cen ETE 2 ; 204 ,000 

IEE SE I EL BE BIER IL ELE 5,648,127 2,475,063 
es: Ph a « ittcnns asi inhascp.dpelunene 74,15 42,038 
Aoecounte receivable. .... cc cceccccccccecsce= ~- 3,150,037 1,879,467 
ee. s)., icanaada vagpGhitcwunn gpa eum 13,519,195 14,213,580 
SR i bie cceidrdctetinwate sateen 803 ,686 294 ,892 

his SOR icv sddtnbagebbuncscsebctan 110,069,912 106,387,592 

Liabilities— 

7% cumulative preferred stock (par $100) -_...-.--- 23,880,000 23,880,000 
Common stock ($100 par) ----...----.------.-- 44,519,773 44,519,773 
EE Sb nadintin boenndeeindmete Mamta am 11,050,000 6,000,000 
ees BONN BEE... - cen ccthsnensetionsies. | ened 2,000 ,000 


ble June 20, been 
10. bonds due March 1 


10-yr.s.f.444% debs 
Pittsburgh Crucible Steel 





1940 and 1939 respectively __............----- 250,000 250,000 
Accounts payable and sundry accruals___.....--- 2,406,347 1,319.168 
Accrued ree A ERE EEA LT FT VERE RELT SPREE 566.225 993 ,910 
RE EE. anc nctorsenebbadutisonsdlacas 212,893 66 ,667 
oo en PPO RODE EG, OSI GLE 118,875 97 ,875 
Reserves for fire, marine and accident insurance 403 ,482 376,427 
Ee. visas ed dedseodbiumenee 19,211,863 19,633,320 
SOE, 2 cicndocccnchsebbunouwantesantinn 7,250,453 7,250,453 

is > swt btiee swan aaediiodaneaee ie 110,069,912 106,387,592 


x After reserve for depreciation, de spietten, &c. of $38,228,632 in 1939 and 
$37,208,927 in 1938.—V. 148, p. 321 


Cuban Telephone Co.—Bonds Called— 

All of the outstanding ist lien and refunding meas. | gold bonds, series A 
7%% due 1941 have been called for redemption on Sept. 1 at 105 and ac- 

cred interest. Payment will be made at the Natio City Bank of New 


re may, at their option, surrender any of the above bonds 
with all coupons maturing Sept. 1, i939, and su panty, attached to 
coupon bonds, at any time P. ior to the redemption at the principal 
office of The National aed ank of New York, and aes the emption 
pene of Jen i= accrued interest to the date of delivery of the bonds. 
—v. . Pp. 3842. 


Cushman’s Sons, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 87% cents per —~y! on “ 
7% cum. pref. stock, par $100, or & t. 1 to holders of record A ms. 18 
ig payment was made in each of the 1 preceding quarters.—V. 148, p. 


Dakota Power Co.—Sale of $675,000 Bonds Prwately 


Approved by SEC— 


The Securities and Exchange Commission on Jul 
authorizing the company (a subsidiary ss General 


31 issued an order 
blic Utilities, Inc.. 


a registered holding company, and an indirect subsidiary of Communit 
Power & Light Co., a registered onpeny) to issue and sell re 000 
of 4% unsecured notes, 


mortgage 066.” serial bonds an 


first 
due April 1, 1 
The proceeds to be derived from Sho prepents sate ot par of $675,000 
pee fa amount of first mortgage 4% Ye serial bonds of Dakota (to be 
er a corporate mortgage for which the Continental Bank & 


Co. F cadear an trosaah are af ie aaed $0 sudleemn oF parcmame mB T% first 


mortgage bonds as follows: 

500 to redeem on Sons} 1939, a like amount of the first mort- 
gage eld by the public at the principal amount 
cheroot Jaa nae accrued interest; 

(2) $ nou of fret mortgage 7% bonds of Dakota nn a 
ried i dese a By Baka oF SF 000 
eriv' m the sale at par 

amouns 4% uasecured mates. due April 1, 1960, will be used by t 


~ Af 4% unsecured notes due April 1, 1 
peng which involves the — of % uwnsecur 
Dakota for a period of four years, is to extend the date of maturity of these 
notes to a time beyond the maturity date of the first mortgage 44 % serial 
aoe ote propeses to Bell $658,000 of first ortgage 414 % serial bonds to 

se m™m © 

the Equitable Life Assurance Society of the Uni States and the balance 
of $17,000 to General Public Utilities, Inc. The bonds to be aomeven Sy by 


neral Public Utilities, I will be issued under the same corporate 
= ; bi her bends ‘but will be denominated ‘‘Series B’’ and will pom she 


as the other bonds 
subject to serial redemption but will come due on July 1, 1959.—V. 149, 


pies & Rio Grande Western RR.—/CC Reorganiza- 
tion Proposal for Road Suggests Wiping Out of Existing Pre- 
ferred and Common Stocks—Consotidation Is Objective— 

The Interstate Commerce Commission made public July 30 a plan of 
reorganization for the road cad, which would wipe out present preferred and 
common stockholders. Missouri Pacific and Western Pacific own all the 
common stock of Denver & Rio Grande Western 


nd others the ICC 
Pacific, numerous civic ‘whereby Missourt a urged eo FO° 


majority of of the ed oa 

majority t Re that in order “to facilitate any reasonable 
plan © nich th - ye new crockhoiders may adopt with respect to the acquisition 
of an interest by a larger system or systems,” all new common stock is to 
be deposited under an escrow agreement for 10 years. Subject to 1cG 
approval, = A the oases of -. 7 of BS od receipts representing a 
majority of the shares on the road tion committee 
then would ove auanority, s sell ail or any part of e deposited common 


Under this provision it would be — for Mussouri Pacific and Western 


pat tt new money to reacquire control of D. & R. G. W. 
fp fe sooviion tie the consolidation of D. & R. G. W. and Denver & 
geit 


e Western, r*which also is in bankru . with three other D. & R. 
G. W. railroads— Denver & Balt ta e Railway, Rio Grande 
Junction Ry. and Goshen Valley RR. 
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The entire is conditioned t of about $17,000,000 
“the Plan aes upon peers of a 
Fixed charges are cut to about $1°350,000 as against $6,000,000 on the 
Present debt. 
Exchange of Old for New Securities 


Proposed New Securittes———————- 
x Present lst Mtge. Inc. Mtge. Preferred Common 
Existing Securities— June 30°38 48 Ser A 4%s Ser A Stock Stock 
Equipment obligations $2,795,000 To remain undisturbed 
RG West Ist trust 4s_ 17,316,600 | ______ RT eee! — wccece  Hekene 
Each $1,000_..___. 100% 
R G West consol 4s___ 17,342,000 -..-.. 3 LL__LL 17,343,000 . . «uwedte 
Each $1,000 -__.__- 100% 
Junction Ist 58. ______ _F * =e STORDE8....  ncdiu | Signer 
Each $1,000---...- 100% 
D &RG consol 4s____ 39,585,000 __.__. 13,854,750 9.896.250 158,340 shs 
Each $1,000__..___ 35 25 
D&RGeonsol4%s_._ 7,530,760 —_.._- 2,635,766 1,882,690 30,123 shs 
Each $1,000_.____- 35% 25% 0 
D&RG W ref & imp 
EH 14,250,000 -..... 4,987,500 3,562,500 57,000 shs 
Each $1,000_.____- 35% 25% 40% 
D&RG W ref & imp 
SE 2,450,000 3 ...... 857,500 612,500 9,800 shs 
Each $1,000______- 35% 25% 40% 
D & RG gen mtge Se. 37,135,800 ..222. 2 29 cece ww wee 123,786 shs 
Each $1,000__..___ 33 1-3% 


RFC notes....______ 11,959,469 


11,959,469 
100% 


D & Salt Lake bonds. 11,234,000 011,443,675 9 =-.---, eee eee 
D& RG W trustees ctf 5,000,000 5.000000 _..... _..... ...... 
Each $1,000_.____- 100% 


t’'nexps,é&c 1,000,000 1,000,000 
1,749,917 b To be extended 
RR Credit Corp loan. 278,000 To be extended if not paid in cash 
Unsee claims (approx.) 


440,000 See c below 
I & Salt Lake stock __ ee. re 46,000 
D & RG W pref stock - 


16,445,600 Eliminated in reorganization 
D& RG W com stock _300.000 shs Eliminated in reorganization 

x Total debt, with interest accrued to June 30, 1938. a Amount required fot 
redemption of present bonds. b Note to be extended at 4% with new collateral 
consisting of securities for which the present pledged securities would be exchangeable 
under the plan. c The holders of unsecured claims against the debtors arising prior 
to the filing of the petitions under Section 77, not entitled to priority, shall receive 
new common stock on the basis of one share for each $200 of claim allowed by the 
court. 


The effective date of the plan 9 pe i 30 
The properties of the debtor, D. RRS se. & S. L. Ry., Rio 
Grande Junction Ry., and Goshen Saiey’ RR. shall be merged or con- 
solidated by transfer of the subsidiary properties to the reorganized debtor 
= by waneler of all the properties to a new corporation organized for the 


Puthe capitalization of the new company after consummation of the plan, 
shall consist substantially of the equipment obligations oueeteneae S any 
or all of the aforesaid companies, amounting, as of June 30, 1938, to $2,- 
795,000 of the debtor's equipment trust certificates, which shall be assumed 
by the new company, approximately $29,403, rir. of first mortgage series A 
4% bonds. ot ms 449 of income mortgage 444% bonds, $33, ne de = 
5% preferred stock, 379,049 shares (no par) common stock, a secured n 
or notes to the Chase National Bank in the approximate amount of $1 TH). - 
917, subject to a final determination of the amount of interest due on the 
present note as of June 30, 19397) om os any amount by which the debtor 
shall be indebted to the Railroad Credi > ye. as of the date of consumma- 
tion of the plan, and not paid in cash direction of the reorganization 
committee, such balance to be AR A by a new secured note. 

Cash requirements in connection “ion with the r nization shall be for the 

purpose of redeeming the ——a Salt Lake first mortgage 4% bonds at 
101 and the Salt Lake ortgage 6% bonds at 102, requiring a 
total of approximately $11 443 443, 675: the payment of all trustees certificates 
outstanding, amounting to $5, ,000 as of June 30, 1938; and the payment 
of the oxpenees os nization and for working capital, approximately 
$1,000,000 e grand total of cash thus required will be approximately 
$17, 443 4 675, oubiene to such change or adjustment as may be found reason- 
able and prope. by the r nization committee, pm of epereves by the 
court. T C shall file with the court, prior to the referendum on the 
plan, a committment that it will upon appropriate authority by this Com- 
mission purchase, at par, apqrenmmetey BAT, 443 ,675 of the new first mort- 
series A bonds or such other principal amount thereof as may be needed, 
the above-mentioned cash financing 

FAT the common stock issued by the new company in ee whe go a grel 
excepting shares issued to qualify directors, shall be under an 
escrow agreement with a bank or trust company ens by the court 
and escrow receipts mouen to the persons entitled to receive such stock under 
the plan. The escrow agreement shall be for a term of 10 years from 
July 1, 1939, and shall provide that the reorganization committee, as voting 
trustees, may, subject to the approval of this Commission, and with the 
consent of the holders of escrow receipts representing a majority of the 
shares on deposit, sell all or any of deposited common stock at 
such price or prices as they may deem advantageous to the interest of the 
new company and its olders. It shall be provided that all holders of 
escrow receipts will be bound by the terms of any sale which shall have 
been approved by this Commission and consented to by the holders of escrow 
receipts representing a majority of the pou number of shares issued, and 
that the net processes of any sale, together with any unsold stock, shall be 
distributed pro rata among the holders of the escrow receipts. 
life of the escrow agreement, the holders of escrow receipts shall have the 
right to receive notice of all meetings of stockholders a to direct the 
ep eee committee as to the manner in which the stock represented 
7 = escrow receipts shall be voted at such meetings. In the absence 

such directions, the deposited stock — be voted in such manner as the 
reorganization committee may determin 

Claims against the debtor and its subsidiaries entitled to priority over 
their res ive ae. claims for taxes levied, or accrued 

inst the debtors, their subsidiaries, or trustees, current liabilities and 
‘ene. incurred. by the trustees during the nization proceedings 
e extent unpaid at the date of confirmation of the plan, and claims 
orting from the disaffirmance of executory leases or contracts of the 
trustees pursuant to orders of the court, in respect of which claims are filed 
or evidenced in accordance with orders of the court, shall be assumed by the 
new company and paid in the usual course of business with the same relative 
Ie pubs = ee ey now have with respect to other obligations of the debtor or 
ts su es. 
A reorganization committee shall be created to oery out the plan. It 
—< — of five members, two to be ty pp JT he ingurance ed 
as representatives of the Rio Grande 
a “the Fonction first mortgage bonds, the Denver & Rio Gy Grande con 
solidated mortgage bonds, and the Rio Grande Western consolidated mort- 
bonds, one to be designated pay 4 the trustee under the debtors’ refunding 
improvement mortgage +A the trustee under the debtors’ general 
mertoene. and one by the FC as its representative. The members of the 
tee shall agree to serve without compensation, but its expenses shall 
vy» i by the new company 
umber Of the new company and the manner of their 
election | shall be determined by the reorganization committee and provided 
in the new charter or an amendment of the debtor's present charter. 

If so ordered by the ‘court, the plan, after it has been found fair and equit- 
able and confirmed by the court, may be executed by the sale or sales. at 
not less than fair upset prices, to be fixed by the court, of all or any part of 
the property of the debtor and the secondary debtor, all on such conditions 
and in such manner as th: ° 


pre me to the plan, and of the securities, tho not — tes 
° pthe the 

plan, of all ¢ have accepted the p If th 

the debtor or seco oan beds an allen iy cls al be sold 


therein for 


he 

reorganization committee, it may in 
ion of the new securities distributable under 
ties of any creditor, if neither such creditor nor 


respect 
the class to which such creditor belongs shall have accepted the plan, 
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Provided that creditors in a class which shall not have accepted the plan 
and who themselves shal] not have acce the plan, shall have the right. 
if they shall so notify the committee thin a period of 30 days after the 
confirmation of the to assent to the and receive the securities 
allocated to them under ‘the plan in lieu their a liquot share of the 

ceeds of such sale. The proceeds of sale of securities may be used to 
the portion of the purchase price payable in cash on any such sale of 


he cometruction of the plan by the court shall be final and conclusive. 
The court may cure any defect, supply any ae ee > reconcile any 
cy, in such manner or to such extent be necessary or 
expendient to carry out the plan effectively.—V. 749, 3 D. 725. 


Denver Tramway System—FEarnings— 
[Denver Tramway Corp. and Denver & Intermountain RR., with inter- 
company =a me ro gg ] 
939—12 Mos.—1938 - 


Period End. ae 1939—6 M: 1938 
Total oper. revenue____ $1,497,516 “si4 491,329 $2, 997, 7 $3, 106 bos 
"510 883 
458,032 


Fee 


Operating expenses____ _ '923'678 "9085034 1/850.4 
r 253 ,679 ,000 
191,881 379.391 


217/267 
$131,957 $112,349 $267 ,778 
9,928 12,980 19,824 





Net oper. income____ 


1,278 
Total miscell. income___ $275 80a 








Gross income________ 141,885 125,329 7 ,602 , 
Int. on underiyt bonds . b . 18 et “ 961 £209 062 
Int. on gen. & ref. bonds 125,747 127,197 251,517 254,400 
Amort. of discount on 

funded debt_........  ___... Gee. : cee 1,071 

a Balance__.________ $10,778 def$20,891 $24,124 $2,638 


a For debt maturities, sinking funds and other corporate purposes.— 
V. 148, p. 2739. par “5 


Dewey & Almy Chemical Co.—Earnings— 


6 Months Ended June 30— 1939 1938 1937 
Gs nn 6 n Ch criti ncnoendé scabies 4 eee 1,764,983 $2,291,264 
x Consolidated net profit. .......... y$247 ,906 77,620 290,700 


x After depreciation, Federal, State and foreign taxes. After provision 
for dividends on the company’s aig ay stock, earnings of $191, B71 were 
available for the common shares for the first six months of 1939, amounted 
to $1 a share on the 191,775 shares outstanding.—V. 148, p. 3220. 


Diamond T Motor Car Co.—Earnings— 

















3 Months Ended June 30— 1939 1938 
Gross sales of new trucks and service parts less dis- 

counts, returns, allowances, Federal excise and 

BORGe Gines CARES... 0c cn cdbbneesousdaraganene $2.476,404 $2,319,079 
Ce Gr Se iccnadikn bass wetabiiinne aianeln oe 2,172,288 2,071,255 

Gross profit on new trucks and service parts.... $304,115 $247 823 
Gross profit on sales of used trucks. -...........-.- 1,740 2,234 

PGE Bb GUI, 6 nc cncdistectnhaashdsharkcbinet $305,855 $250,057 
Selling, general and administrative expense-_--.-_-_- 244 699 245,416 

CRE POR nnin cncdsinihpssstedkhssnvina $61,156 $4,642 
GRRE BION s pm hd cdecphesstuas cock samatunas 4,143 4,270 

PM nddadcdenkbotntddebieacstweetdsebowad $65,299 $8,912 
TR DONE. 82 co dnnnemosgsdnbdin ca baksnhe nant 167 888 
Provision for Federal income taxes. _...........- Se et ee 

BGR GRBUNEN, ... cdddn co chnd de deddedsicvekue $52,632 $8,024 
—V. 148, p. 2581. 


Distillers Co., Ltd.—Final Dividend— 

Directors have — a final dividend of 49 9-10 cents per share on the 
American Deposito Receipts for ordinary shares payable Aug. 8 to 
holders of record pwd 7.—V. 149, p. 258. 


Dominion Scottish Investments, Ltd.—Accum. Div.— 

The directors have declared a dividend of 50 cents per share on account of 
accumulations on the 5% cum. gee. eference stock, par $50, payable 
Sept. 1 to holders of record A his ca with 70 a on 
June 1, last; 50 cents paid on Se Dec 1 and it. 938; a 
dividend of $1 paid -. une 1, 1938; dividends of 50 cents paid on March’ hi, 
1938, Dec. 1 and on Sept. 1, 1937; a dividend of $1.75 paid on June 1, 1937, 
and one of 25 cents paid on March 1, 1937.—V. 148, p. 3373. 


Douglas Aircraft Co., Inc.—Listing—Block of Stock Sold 


to Dutch Bankers— 

The New York Stock Exchange ae eutherigs? the listing of 29,317 addi- 
tional shares of capital stock (no B08 nm — notice of issuance under 
a contract entered into as of says between the company and Neder- 

; "atid associates, making a total of 


landsche Handel-Maatschappij N 
on ey’ shares of capital stock to 
e directors, at a meeting nad 4. — 19, authorized the com oFad BO per to 
ohn me an agreement to sell 29,320 s ft the taiow mock 5 pe 
share to a Dutch syndicate consisting of the f fohowng: 
Handel daawechape’ N.V. terdamsche de 4 
Bank N we . Co. N.V., War 
ope = Mote & Zoonen, of Rotterdam, and Heldering & 
On July 8, 1939, such a contract was executed by the co: 
and bs I by Ni Nederlandsche Handel-Maatschappij N.V. on behalf of itsell one 
tes. paavers 3 is £e4 ap 3 be made in escrow at the ane S of 
Kuhn. gg & Co., payment - the 
The obligations of the Isutch syndicate ta to eaechase th e shares are oxpreasty 
conditioned upon the listing of the stock on the New York Stock E 
and the registration of =e new stock under the Securities Exchange Act of 
1934 not later than Sept. 1, 1939, or such later date as the Dutchs cate 
=~ approve, and upon the receipt of of opproving leon! opinion of Messrs. 
boon Dunn & Crutcher of Los Angeles igations of the company 
oe rr? conditioned wen such listing and registration within the time 


imited in the 
' Membersofthe Du Dutch syndicate oe that such stock shall be placed 
privately, in whole orin wart, and (or) offered for sale oy fh" in Amster- 
dam, in whole or in part, provided that such offer sale, if any, will 
be in the form of Dutch bearer certificates (which term also includes any 
interim receipts — therefor) to be issued by Administratiekantoor 
**Interland”’ Rv. Amsterdam, a Netherlands corporation against shares 
of such stock to be deposited with and transferred to the Bowe ye my 
and which certificates shall be listed on the Amsterdam Stock E 
Such private placing may be made, in whole or in part, either in the form 
of the Dutch Pertificates or in the form of New Stock at the discretion of 
the purchaser. The con provides that such sale of the stock or certif- 
icates, whether placed privately or offered publicly, will be made only to 
bona fide investors who are not residents of or tions ized under 
the laws of the United States of America or any State thereof, and that no 
such sale or offer to sell shall be made in the United States or "in any place 
subject to its jurisdiction, and that in case of any such sales to investment 
pankers or brokers purchasing for such distribution, such sales will be 
made on the understanding that such investment bankers or brokers will 
be subject to the same li nitations as to > sales made by them. The 
stock to be delivered under this agreement by the company will include 
three shares at present — in the a Ss yee which are already 
listed on the New York and Angeles Stock E 
oceeds to be received by the com from the sale of these 
shares, after deducting expenses estimated at ~~ Boh an are estimated to be 
$1,851,820. No allocation to specific purposes has been made of the net 
proceeds to be received from thesale. It is intended that such net 
~~ Will be used to sneense the working capital of the com ytoa t satis- 
y to meet t ts of orders on hand and ble future 
a A mon 9 nang Such necessity may readily result from receipt of 


— - two new le a being ——_ A. Ak com- 


a Sef pie king capital of th a 
. it ways use some wor capital o dhe comm 

to carry on experimental Leia and Lc mans work in ordre 

aircraft or ts in existing models. It is 


develop new = improvemen 

that substantial werking capital will be necessary for work in 
process u under cumteacts tracts and orders already on hand. oe fe Gin paocemesy 
that the company maintain a good cash peehion in order to purchase ma- 
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chinery and equipment or expand its factory facilities, to the extent which 
 § may cone to time be necessary for the carrying. on of its operations 
and in order to ear its products in the manner and at the times 
by its customers. ne beloved ed to be for the best interests of the 
company that its . a be improved in order that it may be ready 
and able to meet any contingency requiring a substantial expenditure of 
money which cannot at present be foreseen but may at any time arise, 
particularly in the case wy! a rapidly changing industry such as aircraft 
manufacture.—V. 149, p. 411. 


Dresser Mfg. Co. (& Subs.)—Earnings— 














6 Mos. End. June 30— 1939 1938 1937 1936 
a Gross profit on sales.. $711,442 10,3 $695,617 $552,430 
Admin., gen. & sell. exp- 619,154 652,519 372,579 291,130 
Research & exper. exp.- ------ 137,689 152,560 112.529 
Net profit on sales_-_-- $92,288 loss$79,852 $170,477 $148,771 
Other income. ---- ----- 29,039 28,329 23 ,067 17,109 
Gross income. ---- -- - $121,327 1loss$51,523 $193 ,544 $165,880 
Income charges. -- ---- - 11,874 12,546 31,061 12,107 
Prov. for income taxes _ - 28.071 9,000 19,263 28.238 
Net income_____-_-_-- $81,383 1loss$73,069 $143,220 $125,535 
Earned surplus Jan. 1_- 1, 399.572 1,369.777 1,232:463 1,096,931 
Lossonabandonofequip -.-.-- ------ TS. re 
Miscell. adjustments... Crl4,129 -.-..-. Dr ,344 Dr8 ,868 
Surplus, June 30----- $1,495,084 $1,296,707 $1,352,115 $1,213,598 


a After depreciation: 1936, $33,800; 1937, $40,840; 1938, $77,342; 1939, 








15,471. 
$1 Consolidated Balance Sheet 
A ssets— June 30 '39 Dec. 31 °38{ Ltabilities— June 30°39 Dec. 31°38 
Cn isteveacnn $161,330 $267,112] Accts. payable_.. $314,535 $430,418 
Notes rec.,trade.. 221,517 207 ,243 | Accrued liabilities. 145,846 165,332 
a Accts.rec.,trade 803,579 642,083] Res'veforconting. 100,000 100,000 
Inventories - - . - - - 1,378,650 1,331,952] Pref.stk.of Bryant 
Work. fds. & advs- 16,419 10,596 Heater Co-_-_-_- 107 ,050 107,050 
Other assets _ . -- -- 1,888 1,004}d Common stock. 2,878,481 2,878,481 
b Other trade notes Earned surplus... 1,495,084 1,399,572 
and acets. receiv 297,591 356,641 
Due fr. officers and 
employees - - - - - 24,699 25,452 
OS eae 53,452 
c Treasury stock _- 28,235 27,810 
Land, bidgs., ma- 
chinery & equip. 2,065,773 2,112,590 
PORE... cicwncne 1 1 
Deferred charges - - 41,315 44,917 
. MRS a! $5,040,997 $5,080,853! Total__._..._- $5,040,997 $5,080,853 





a After reserve of $37 ,397 in 1939 and $34, 097 in 1938. b After reserve 
of $56,747 in 1939 and $54,556 in 1938. 2,057 (1,990 in 1938) shares 
(at cost) of Bryant Heater Co. preferred ee d Represented by 300,000 
no par shares.—V. 148, p. 3530. 


Du Pont Film Mfg. a 


Period End. June 30— 1900 Mos .—1938 
x Net profit......----- $430,661 $309,726 


x After all charges.—V. 148, D. 3530. 
East Coast Public Service Co. (& Subs.)—EZarnings— 


939—6 Mos. cane 263 
13826. 413 $638 ,963 











Period Ended June 30— 1939-3 Mos.—1938 12 Mos. ’39 
Operating sevenme D ch estbanesoedaee $189,065 $173,410 $ 761,387 
\, . £° See 26,125 25,306 107 518 
Operations Vinel,  uncoilectible accts.) 70,07 66.030 274,218 

LEBER LOCI ee ETA IM 10,792 11,221 45,446 
Taxes (excl. of Fed. inc. taxes of East 

Coast Public Service Co.).....-.-- 17 ,635 16,423 69,893 

Income from operations-.-....-.-.-.- $64,435 $54,429 $264,312 
Non-operating income (net) _.-.--.---- 2,960 3,241 7,310 

Ge CR is ode cc cweate $67 395 $57 ,671 $271 ,622 
Fixed chosen ¢ of subsidiaries __.....- 1,6! 724 5,602 
Int. on ist lien coll. 4% bonds, ser. A. 23 "831 22,831 oF ,324 

SE. ccc abdigoncnudrabanae $42,908 $34,115 $174,696 


a Before provision for renewals, replacements and retirements and Federal 
income taxes of East Coast Public Service Co. 

Note—lIt is the policy of subsidiaries to make appropriation for renewals, 
replacements and retirements at the end of each calendar year; t herefore 
the above interim statement shows results before deducting such appro- 


Ppriations. 
Consolidated Balance Sheet June 30, 1939 
Assets—Capital assets, $3,245,308; miscellaneous investments, $1,742; 
cash, $104, ore: — (principal int. reserve deposit), $1,537; cash 
vege sw A), $432; notes receivable (merchandise contracts), 
s30,50%; “aceotints receivable, $71 ,835; materials and supplies, 
spe rere ih 2.89. ,167; other current assets, $2,613; deferred debits, 
total, § 


peneee® 

$16, O87, os payable (secured contracts) , 344; ac- 
oes sopae am ne gy '$19,568; 

nsur- 


counts payable, $71,432; 

interest (long-term d debt) accru $38 ,052; $31, 3 
ance, $1,752; other accrued oT bilition $2,002, credit, $2,950; 
reserves, 881: common stock (par $1), $30,517; eee surplus, $69,575; 
capital surplus, $359,608; total, $3,521 ob —V. 148, p. 2740. 


Eastern Massachusetts Street Ry.— Bus Permit— 

The Massachusetts Public Utilities Department on Jul <= A 28 voted to 
grant a certificate of public convenience and necessity to t company for 
the operation of a bus express line between Fall River and Park Square. 


Boston.—V. 149, p. 726. 
Eastern roar Power Corp. (& Subs.)—Earnings 


ng-term debt, we E: ,.404,325; notes payable 
— ap 




















3 Months Ended June 30— 1939 1938 
Gross revenues (including other income) _....... $248,610 2,960 
Oo IIS Ge abd odes icin tll oles’ dnb Selle Aiden alae 6 i aaine 91,872 87,132 

ETRE GSR RETR -R a RIAN Yate 12,371 10,135 
Fatt grb for retirement reserve_............... 27 ,500 24,793 

i dl al 35,604 * 33,266 

Income an, State and Federal_............... 2,325 1,500 

a is ca i al al aes saan $78,937 $86,134 

subsidiary deduaiinans-hupanen on funded debt-_-. 25,962 25,962 
Interest on unfunded debt.._.._............. 67 

Amortisation of debt discount and expense, &c - - 2,958 2,978 

Preferred dividend requirements_............-. 17,929 17,929 

NS i a i ed $32,020 $39,204 
Tnseress on SPO cin dcdcdc debsads. 20,625 20,625 

nterest on unfunded debt_._.__._.........___ 42 41 

Amortization of debt discount and expense. _-_-_-_-_ 2,515 2,515 

POD, 0 dct sdkadtdciivccnkdidch ste awk $8,838 $16,023 
Com Onl 

$ Months Bnded June 30— OP) 1939 1938 
oe, 23g . Cokul oh sukdadouk wok $97 .077 $94,996 
vparetion 43,102 43,263 

ain 69 5,649 

8,750 6,043 

13,614 13,775 

EO eee $26, $26 266 

Interest = funded _— SSehguieedulvidiawhe diseases 36 3) 4 20.625 
‘Amortization of debt ~ ae expense.______ 2,515 2,515 
eS ag edbea sosnnscsseuassecdssus $3,737 $3 ,084 


Net 
—vV. 148°p Pp. . 2740. 
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East Kootenay Power Co., Ltd.—Earnings— 








Period End. June30— 1939—-Month—1938 1939—3 Mos Freer 
Gross earnings....----- $43,862 $47,097 $130,846 “$140 
Operating expenses - - - - - 14,959 6,498 45,332 47 “04 

om A PO $28 ,903 $31,199 $85,514 $92,733 
—vV. “99. p. 259. 
Eastern Rolling Mill Co.—EZarnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
sbighin $12,731 $81,900 $150,139 $121,691 
Provision for deprec’n_ - 24,645 24,484 98,517 94,486 

Net loss cud $37 377 $106,384 $248 ,656 $216,177 

—VvV. 148, p. - 2740. 


Eastern Utilities Associates (& Subs.)—Larnings— 
Period End. June 30— 1939“ Month 1938 1939—12 Mos.—1938 








Operating revenues -- --- 489 $8,725,051 $8,205,919 
Oo cocci dag de tae 350,005 337,570 4,214,889 4,241,670 
Maintenance_.-------- 38,018 25,888 356,879 293 610 
Retire. reserve accruals - 63 ,707 63,741 764,691 764,756 
Taxes (incl. inc. taxes) -- 99,112 90/865 1,175,992 1,056,374 
Net oper. revenues... $148,586 $129,424 $2,212,600 $1,849,509 
Non-oper. income (net) - 5,382 2,114 Dr23 ,207 Dri8,836 
SERS $153,969 $131,537 , $2,189,393 $1,830,673 
Interest & amortization - 38,305 44,762 491,553 528,151 
Miscell. deductions - - - - - 463 214 10,626 10,236 





as, os na ant dh 1 os £61 $1,687,214 
77 652 


Balance $115,20 $1,292,286 
eee dividend deductions: B. V. G. & E. Co 77,652 














I. sii: iat sinnen ee nk tinh ie esi dines te dae ie eon endial $1,609,562 $1,214,634 
Agelleabie to minority interest .............--.- 25,156 20,517 
pe Ee Pe ae et i $1,584,406 $1,194,117 
Earns. of sub. cos. applicable CO BO. Bavesiiind 1,584,406 1,194,117 
Mon-eubsidiary income... . «2... <s-2.-5-.s0cse~6 309,824 309,824 
tel GCN s 5 oo occ cccdenitdeehbnccebud ies $1,894,230 $1,503,941 
Expenses, taxes and interest____.......-.-.---.- 131,405 136,614 
$1,762,825 $1,367,327 


Balance available for dividends and surplus -.--. 
—V. 149, p. 106. 
Weekl 


Ebasco Services, Inc.— Input— 
For the week ended July 27, 1939 the kilowatt-hour system input of the 
ating companies which are subsidiaries of American Power & Light 
C o., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1938, was as follows: 
Increase 

Operating Subsidiaries of 1939 1938 Amount Pet. 
American Power & Light Co_122,626,000 109,700,000 12,926,000 11.8 
Electric Power & erm Corp. 66,129,000 54,220,000 11,909,000 22.0 
National Power & Light Co_ 82,204,000 85,541,000 3,337,000a 3.9a 


a Decrease.—V. 149, p. 726. 
Electric Bond & Share Co.—Earnings— 

















Period End. June30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Gross income_-_-_-.--.-.-- ,169,191 $2,830,721 si, eae 6,171 $12,114,411 
Expenses, incl. taxes____ "488.991 520,293 6.217 2,000 546 

Net income... ....... $2,680,200 $2,310,428 $9,699,954 $10,113,865 
Preferred stk. divs. ap- 

plicable to _ periods 

whether declared or 

undeclared ___....._- 2,108,483 2,108,483 8,433,930 8,433,930 

I so Lister datin ap meipiis $571,717 $201,945 $1,266,024 $1,679,935 

Summary of Surphe for the 12 Months Ended June 30, 1939 
rakes z= eo Total 
«f° *: Surplus 
Balance, July 1, 1938_____..--.--- $60,591,639 $314.1 6,372 $374,698,011 
Net income balance 12 months 

ended June 30, 1939__.....-.--- ES. . seaeh rents 9,699,954 
Adjustment of income tax accruals 

"¢ YY | Eres ann, |. -Sanaineaie 21,181 
Excess of amt. realized over ledger 

value of investment securities 

dis of during the 12 months 

ended June 30, 1939_........-- RT oe eC 5,216 
Miscellaneous credité_..........- 6,592 3,854 10,447 

St a os ote ete ae meal cal ee $70,264,583 $314,170,226 $384,434,809 
Dividend appropriations of earned 

Ds. ituradutdudmecamernmiinall CR 8,433 ,930 

Balance, June 30, 1939_...-.--- $61,830,653 $314,170,226 $376,000,879 

Comparative Balance Sheet June 30 

Assets— 1939 1938 
Investment securities and advances: 

Notes and account receivable from: 

aAmerican & Foreign Co., Inc__._....--- $4,800,000 $5, 700.009 
Sagunens & Foreign Power Co., Inc_--__- 35,000,000 365, 
ee | eae aes 28,925,000 28,925, 000 
Bonds—Northern Texas Utilities Co. 6% ist 

mtge. due Nov. 1, 1940 (entire issue)________ 860,000 980,000 

Texas Power & Light Co. 4% % ist mtge.-_-_-_- 5,037,120 5,037,120 

c Miscellaneous companies.___..______..__- 3,952,767 3,965,551 

d United Gas Public Service Co. 6% debs... 25,000,000 25,000,000 

e Cuban Electric Co. 6% debs______....._- 0,000,000 20, ,000 

f Stocks and option warrants -_-_--__-_-_.__--- 408,809,052 408,809,052 

~“¥5 of wholly owned subsidiary. -_-.__----- ,600, 2,600, 
Cash in banks—on demand -____..._...------ 11,280,919 11,007,624 
Temporary cash investments-_____._......---- 9,378,598 7,965,400 
Accrued interest receivable... .......-.-.----- 679,907 671,081 
CD GUNG oe cadens adébecewntae 100 175 

INNING tats binandik intcind wedi ah hae cdi wade 78,090 99,561 

6 <0 incr tihes gain ints tilt mans dupe othe «det $556,401,554 $555,760,565 

Liabilities— 


Capital stock—$5 pref. (no par value, 


outstanding, 300,000 shares $30,000,000 $30,000,000 





$6 pref. (no par value, cum. outstanding, 
Re REET i din nice. Grd mn sprints mabe wds 4 115,565,500 115,565, — 
YS - 8 A CEA EE 26,335,734 26, 335,7 
ATCA ALE TIS IL 42,580 362656 
Dicidomic did» chnnwtanGeckakeine oes 2,108,482 2,108,482 
CT I ih tatiana at eli giekstild a aia te tot 354,395 1,596,200 
Reserves pepeeaeanes from capital surplus) - __ 4,893 ,982 4,393 ,982 
CE I a... citsieae, ws cates alamabbines 314,170, 306 314,166,372 
BE Os cdcddncenintadcntidkdemebns 61,830,653  60,531.639 
pS SR ae: FO ae $556,.401,554 $555,760,565 


a By agreement ot gs simultaneously with the bank loans of American 


& Pow in amount of $19,200,000, which have been 
extended to Oct p28, 1939. b tly subordinated t to other indeb 
Power Co., Inc., of bank loans of $19,- 


for the period Nov. 1, 1937 to 


$117,213,500.—V. 148, p. 2740. 
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Easy Washing Machine Corp.—Earnings— 








6 aie ea gers 1939 1938 1937 1936 
t after cost 5 

I le os Sie cumple > $697.431 $293,012 $968,974 $987,232 
Other income____.....- 16,143 15,510 35.455 37,283 
Total income_______. $713,574 $308,522 $1,004,429 $1,024,515 
. al on val 541,469 565,656 660,860 634,873 
Other ¢ Been Ne pean 1.283 47.366 54,885 
Prov. for Fed. inc. tax_- Sees eat “" Baa 2 ue 
Net profit........... 143,242 258,417 $296,202 $334,756 
Divs. on common stock-_ ae sai 259,188 259,176 


x Includes eae $6,088 in 1938; $4,914 in 1937; $4,986 in 1936 
Loss. 


and $3,228 in 1 
Balance Sheet June 30, 4 
Assets—Cash in banks and on hand, $322,122 S. Government bonds, 
pa cost, $401,100; accounts receivable (net), $16, 250: inventories of raw 
and sup lies, work in process and finished goods, $1,239,610; 
cumariiien deposit with New York State Todantrial C Commissioner under 


workmen's compensation law. at cost, $32,919; land, buildings, machinery 
and ere eae at cost (net), $1,500,584; ; goodwill, tents trademarks, 
$511,267; deferred charges, $41:942: total, $4,465,794. 

bilities—Accounts pa able, $237,210; accrued liabilities, $86, +: 


pret for ome gp nee 95, tekstas s stock without value. $2 
capital, representi value placed on good an 
at inception of company, ‘$500,000 000; earned surplus, $1 089-553. 70 


$4,465,794.—-V. 148, p. 2424. 


Electrical actos Products, Inc.—New Vice-President 

Directors have elected T. E. Shea Vice-President, succeeding H. G. 
Knox, who resigned recently. Mr. Shea becomes director of engineeri 
and will have charge of all ‘technical activities in both New York an 
Hollywood .—V. 148, p. 1955. 


Engineers Public Service Co. (& Subs.)—Earnings— 


Period End. June 30— bs yey gery 3 1939—12 Mos.—1938 
6,527 $4, 007 $53,459,119 $52,865,669 


Operating revenues -_---- 318 

Oo tion i hatabombpind ai 1, 657 ,398 1,645, ‘930 19,799,368 20,614,523 
Ee "291 ,032 301, 444 3,626,202 457 

Bs Lincakdbdouws 620,283 543, ‘091 d6, 652,398 3 508" 077 





$1,827,543 $23,381,151 $22,081,611 


Net oper. revenues... $1,967,814 
Dr31.616 Dr356.772 Dr567,693 


Non-oper. income (net) - Dr3 ,733 
































DN ee - $1,964,081 $1,795, ri $23 024,379 $21,513,918 
Interest he amortization_ 666,424 666,1 8,213,529 7°929'4 05 
PO bo bev iwcéde $1,297,656 $1,129 ae $14,810,850 $13,584,513 
— for retirement reserve... .____- 5,840,236 5,595,307 
each nswebn nth ebwhl des wactelsabsile $8,970,613 $7,989,206 
Divhiends on pref. stocks, declared_-.........-- 2,321,071 2,234,260 
TNO, ch bind o dn oe dh who eben dhe tesd cued $6,649,543 $5,754,946 
Cumul. pref. dividends earned but not declared -_ -__ 1,974,025 1,531,457 
OR ncn phn chanson ceehnneocnegepe $4,675,517 $4,223,489 
Amount ‘appiicabie to minority interests. _......- 17,887 28,894 
Ee ee ee ee ee ee Pe $4,657,630 $4,194,595 
Undeclared dividends on pref. stock & amortiza- 
tion on bonds owned by parent co., included 
DING SER dnvinannee eeesominnebene 22,344 56,910 
Earns. from sub. cos., included in charges above: 
qrenered dividends, declared.............--. 175,664 81,679 
i dbndrondnes vatihonnews dvbdapeeawe 91,192 96,308 
Earnings tras og eS ae 102,896 132, 
Deal Heabinnenbecostbdccdneatenagansiucn $5,049,728 $4,561,556 
Expenses, taxes and interest._......--...--.... 54,1 244,044 
De ON 6d din 0b cb wna die nndadthibedebomeboe $4,795,567 $4,317,512 
A En cn anterent Grom in ein teathatameinn ach See (f) 668,614 
Bal. applicable to stocks of Engineers " Co. $4,795,567 $3,648,898 
Dividen on pref. stock of Engineers P. B.Go- -- 2,813,965 2,323,551 
Balance for common stock and Rit Saeys $2,481,602 $1,325, 347 
Earnings per share of common stock. -..........-. £31.30 
e Earnings per share of common stock.........- $1.30 1. Of 


a Applicable to Engineers Public Service Co., before allowing for unearned 
cumul. preferred dividends of a sub. comp: ny. b Earnings of parent and 
sub. companies applicable to Engineers 8. Co. stocks, before allowi 
for loss. c In investment in common Fs8, of a sub. company, 

by cumul. dividends on preferred stocks of such company not earned within 
the year, less minority interest. d Includes Federal income taxes of $998.,- 
480. e Before deducting unearned preferred dividends of a sub. company, 
less minority interest, which are not a claim — Engineers P. 8. Co. 
or its other sub. companies. f Engineers P. 8 on May 31, 1938 set up 
in a reserve for depreciation in investments an amount representing the 
estimated loss in such investments. Such reserve having provided for a 


sidiary company held by the public. it —~ eapoceaery to 
vision through the reduction of consolidated earnings by the 
ferred dividends as is not earned during the 12 pom oA 
after allowance for minority interest) to $183 ,054.—V. 149 


Erie RR.—Reorganization Proceedings— 


The trustees have been granted authority to pay to the Reconstruction 
Finance a co equipment trust re ge of 3503 ,000 which mature 
Sept. 1, 1939, under the equipment trust of 1934, also to meet future 
maturities as they fall due by an order signed by Judge Robert N. Wilkin 
of Federal Court at Cleveland. 

Another order authorizes the trustees to > Day interest of $84, 000. due 
July 1, last, as rental under lease from N ork, Lake Erie & Western 
Docks & Improvement Co., also to set aside a sum of $15,100 for making 
capital expenditures to the property. Order further provides that when his 
sum is spent for capital expenditures, the trustees shall receive credit for 
ae oo amount of interest payable to City Bank Farmers Trust Co.—V. 149, 
p 


Fairbanks Co. (& Subs.)—LZarnings— 


amounting 
» Dp. 259. 














3 Mos. End. June30— 1939 1938 1937 1936 
Oper. profit after charg'g 

mfg.. sell., admin. & 

idle plant exp. & prov. 

for bad debts_____.-- $12,816 loss$4,983 $82,350 $19,773 

. of plant & eqpt- 10,110 9,971 18,240 11,603 
Int. on serial gold notes _ 2,050 3,100 4,115 4,647 
Miscell. credits (net) --- 216 134 112 206 
Si Pee Oe |. cease... pheaca 10,240 1,042 

Net income... _. _..-- $872 1loss$17,921 $49,867 $2,687 

x No deduction for surtax.—V. 148, p. 2896. 

Fairbanks Morse & Co. (& Subs.)—Larnings— 

6 Mos. End. June30— 1939 1938 1937 1936 
pS i eS oes $11,385,327 $10,488,266 $15. 098 e574 $11,075,786 
Costs and expenses----_- 10,091.722 10,080,892 13.354:7 9:700596 

Operating profit... .- $1,293 605 $407 374 $1,743,295 $1,375,190 
Net inc. Mun. Ac. Corp. 82,047 105,533 87,516 77,377 

Total income. _-_-....- $1,375,652 $512,907 $1,830,811 $1,452,567 

| 388,81 325,301 430,742 334,320 

pS POA EN aR 109,443 110,827 117,038 146,629 
Federal taxes__.......- 159,000 25,000 280,000 185,000 
a ren $718,397 $51,780 $1,003,032 $786,614 


¥' “is p. 2583. 
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Fairchild Engine & Airplane Corp.—Purchases Dura- 
mold Plastic Manufacturing Process— 


The ee pee by the corporation of full control of all 

— Pi astic manufacturing process in the aeronautical fiel 
ug. 1. In connection with the announcement the ea it was 

sented that a license to use the process in the manufacture of ee 
one aenty 3 been sold by the company to well-known aviati terests on 

The Duramold process of molding fuselages and wi f aircraft, 
well as non-aviation products, was originally an Ge tly by a wholly 
owned wmv eng A (of Fairchild Engine & Aircraft Corp. and the Haskelite 
Manu Chicago, aie the pee. Girestoten of 
Colonel V. clase k. aa recently, rights to the con- 
jew naedag by the Clark Aircraft Corp., in which Fairchild had held a "oleae 


Under the purchase eement now announced, Fairchild acquires all 
Duramold Tie ts in the field of aircraft manufacture, while Haskelite ob- 
tains the rights in the non-aeronautical field. Provision has been made 
by these two companies for joint research and collaboration, for while the 
Duramold material and process have been proven for use in ercial 
production, further improvements are anticipated. 

mold is @ material com of wood fibers and synthetic resins 
combined under heat and pressure in such a manner that the strength, rigid- 
ity and specific gravity of the — may be controlled as required. 

An airplane fuselage built of Duramold has been under trial successfully 


ts to the Deve 
was annou 


for about 20 months as part of a pye-gasccaaee executive transport a. 
The surface of the plastic fuselage is extremely smooth, and for this reason 
it will, in the opinion of experts, contribute to increased speed over surfaces 


now in use. 

Aside from the aeronautical field, negotiations are under way by the 
Duramold interests for the manufacture of non-aviation products ranging 
from beer barrels to small yachts, it was stated.—V. 148, p. 3062. 


Family Loan Society, Inc. (& gs ety aie 











Period End. J une 30— 1939-3 Mos.—1938 9—12 Mos.—1938 
Gross income collected.. $851,961 $717,290 $3 pare, = Uf $2, on: 503 
hi RI 8 8 "609 12:353 
Int.—instalment ctfs__- 24,679 17,930 93, 80 60,637 

Net income collected. $827,161 $698,752 $3,081,812 $2,571,514 
Operating expenses_-__ __ 416,815 347, Ri2 1,460,257 1,291,539 
pS eR RR 32,192 30,0. 120,6 101,958 
Oper. bad debt res. (net) 80,476 35,781 211,468 145,829 
Depreciation. _____.__- 22,614 20400 22,614 20,400 
CS woccekasicucs “eRe Glo “| aaecep 695 
Federal-State tax reserve 84,250 78,172 240 402 190,258 

Wet profit........... $190,814 $185,677 $1,026 279 $820,835 
Participating pref. divs. §  ___ _-- 62,500 49 250, 
Preferred series A_____-_ le. ae Ss 118 Ory i etl 
Common dividends. - - . - 214,856 125,000 611,283 325,000 

Balance to surplus... def$62,003 def$1,823 $247 ,006 $245,835 


Consolidated Balance Sheet June 30, 1939 


Assets—Cash on hand and in bank, $1,672,931; notes receivable eit 
mortgage). $9,456,610; Fy ~ receivable (investment certificates) , 113,- 
240; other assets, $10,200; furniture é finance (deprec’d value), $123, 663; 
deferred charges, Sit: Bot: total, $14,4 

Liabilities—Dividends, payable ioe ai 

,600 ,000; employee thrift accounts. 
investment certificates issued, on ie erat 


365. 

1939, $209,846; notes payable, 
,117; accrued taxes, $269, 

reserve for contingencies, 


$11,462; preferred, series A, $2,0 1,690; common stock, $789,286; oe 
rt a 7 Fle earned paw $1,436,419; total, $14,421,365 


Federal Screw Works—Revamping Plan Confirmed— 

Federal Judge Frank A. Picard has confirmed the plan for ——— 
of the unsecured debt of the company under the Chandler Bankruptc 
Act. The plan is to become effective now although new securities wil po 4 
be ready immediately. 

The plan for recapitalization provides: (1) For scaling down present 
common stock by issuance of one wy share for each five old shares; (2) 
For issuance in exchange for son 31.000 000 of principal and interest on 
present 6%% notes due Sept. 1939, of $500 in new 5% first mo e 

nds Maturing March 1, io" and 70 shares of new common stock. (3) 
hts to purchase on or 
before March 1, 1949 2% shares at $8 each, to be used for retire- 
ment of first mortgage indebtedness and for Cormian capital. 

Giv effect to recapitalization plan there will be outstanding $868,500 
of 5% first mortgage bonds and 161,465 shares of $1 par common stock, 
30% of annual earnings are to be paid into a sinks ‘und to provide for 
retirement of first mortgage bonds.—-V. 149, p. 


Federal Water Service Corp. (& He A ES 
Earnings for the Year Ended March 31, 1939 


For issuance to each share of new common — r 


Operating revel. « «<a o conavhsboadstpmetbdaed obbeeiad $21,328,443 
CRESS GEENG 2. 6 a ow cov nstwnadetbisdthbbdbeodkibsetbteuc’ 5,564, 
GOO BURERENEE oo a 0.0» cc cdkdschahsnocupetibiencec ct sdbhndlin ,660, 
General expenses charged to construction... ........-......- Cr139,337 
PURONND sé dann ccc nnsvansbannnsudthbednncd ata 865, 
Provision for retirements, replacements and depreciation. -— - ~~ 2,236,136 
GORE CAGES «ko 6 6 oon cadena ddabcasdpipsdssocecctdtth seus ,959, 
DORs MOEN CAB. 2. cc ddbbabe cedsdbedkdmecsoncansoneses 484,131 
GE GIMME os cd ccctédeccoccss bbb sitbudubbadsaannoas $8,697 ,690 
CRG, wins 6. ne co cheipwansnecsnsebtbeciisecdncimendlh 302,206 
Grons inogme.-n, ponoapeamnes Lo csnestandcsomedccckbnamp am $8,999,896 
rges of Su iary Gompanies— 
Interest ON NON-EU GONG. cn cccctsccccsanarshocctsbsadbarne 5,201,792 
Miscellaneous interest (net), &c.....-.....---.---.------.--- 17 ,567 
Amortization of debt discount and expense_-_-_........-.---.- ,575 
Dividends on preferred stock (paid or accrued) -.-.....-..-.-- 287 ,646 
Dividends on preferred stock not declared or accrued_----.-.--- 717,372 
Minority interest in net income_.............-.------------ 708,713 
Beene before extraordinary deduction of Southern Natural $1.763.230 
Cost oan Expenses ‘of natural gas exploration.....---------- 226,326 
ee i ¥edwel Water Gorvice Corp-— $1,536,904 
rges 0 edera ater retice Corp .— 
Interest on 5 4 & Geld GUO ss 6c ck Shbs bc cd sds edviwcce 351,817 
DEMS SMSETS TROON. . cccieccdsisuscnsbecsoccscccescascnee 13, 
Balance of 006 INCOMS.. 2.0. decen sbisasborcodcbangercanee $1,171,285 


Earnings for the Year Ended March 31, lem. 9, of Company Only 
Income: From subsidiary companies consolida 


DIWIRORES 6 0 on oo ks Ses ob sw bbe ee ede susdhooncosonne $426,453 
IROGPESS « 6 oo 0 w coc osbdisodns abevestgbbhs scbbsisdboanane 219,679 
From subsidiary company not consolidated .-............. 203 4 
Miscellaneous other income (met) ....................-... ’ 
Total IMogdh®. 0... cccscdscdondadscensscnccesecossstames $946,120 
General and miscellaneous expenses -. ........----.-....-..-- 195,678 
Provision for depreciation... ....... 2.2.2. eee www c eco cenns 1,11 
GeMeral CORB . o.oo oo ccccwoscncteesccncncccescccensascosce 15,9 
Voderal (RCGUNO 00S « oo oc co wesdcisccccccccccccuncnccanacescase 24,674 
Interest on 544% gold debentures. -...............-..--.--- 355,900 
Miscellaneous BE ORIN 5 OER POLLED SALOON 13,802 
Web SOONG. 0d 6 co cc cc catstbhitttinbcocoéntambnvecheeetnne $338,970 


—Vv. 148, Pp. 5. 3062. 


Five t Mortgage Acceptance Corp.—Promoters I ndicted— 
Suby 31 rep of Justice and the Pirarieies and Exchange Com- 

apni 3 A reported the indictment of Leo 8. Holmes and M. 
Hauser of for Mo pee of the fraud provisions of the 
Securities Act Cott 1933. mail fraud and yoo & in connection with the 
sale of the securities of First ln ty Re - tance Corp., Omaha, Neb. 
The securities sold were tion certificates,” of ‘which 
$1,350,000 face amount were’ —z-. Fe. --y February of this year when 








the company was forced into bankruptcy. The 19-count indictment was 
returned in the Federal District Court at Omaha. 
The indictment charged that Mr. Holmes, President, and Mr. Hauser, 


Vice-President, of the company, employed a “scheme to to defraud numerous 
investors by means of map pe eee pie bn as to the financial condition of 
the com; A and through the device of inflating the ae of the peonertics 
under! e@ mor es held by the company. It was charged in 
indictment that the defendants, by means of letters, personal werueniens 
by salesmen and advertising, made numerous tations, which 
included statements that the company had $3 or more in assets for every 
dollar invested in ‘participation certificates,’ that the company was in 
very good —— condition, that the company was 24% on its 
investment in mortgages which was sufficient to pay 8%, 
interest in addition to the maintenance of a reserve fund for the protection 
of investors, and that the compa lways kept enough funds on hand 
to pay off all the securities outstanding. 


Flintkote Co. (& Subs. gin Ci 


1 —— -——28 Weeks End.—— 





a Fuly 45.59 July 16, 88 July 15. 38 Suly 16. 38 
ek. $5,489,711 $4,466 $5,339.58 $7299 
x Net profit ...-------- 507 837 66.230 61 0331 tte 4 
m- 
Earns. per share on co $0.75 $0.40 noes al 


non stock (no par) - - - 

x After depreciation Federal, 
Pp. 2896. 

(Robert) Gair Co., Inc.—New Officers— 

E. Dyke, President of this company, egpouncet on July 31 that 
at the last meeting of the board of directors, held on June 20, 1939, the 
following officers were elected: Vice-President, T. Raymond Pierce; 
Secretary, Wilbur F. Howell.—V. 149, p. 727. 


Gannett Co., Inc. (& Subs.)—Earnings— 


6 Months Ended June 30— 1939 1938 


1937 
fit (incl. equity of compan 
- pede mg oe profits 0 cont’l’d co. % $645,090 $595,857 $600,559 


x After depreciation, interest, amortization, norma] Federal income and 
New York State franchise taxes but without provision for surtax on un- 
distributed profits. The equity of company in undistributed net profits 
of conerenee companies for 1939 is $153 ,471.—V. 148, p. 2897. 


Gemmer Mfg. Co.—ELarnings— 


State and foreign taxes, &c.—V. 148, 

















‘oa June30— 1939 1938 1937 1936 
quaint. .....-+-- 164.652) | Nov { $817,349 $194,516 
Gen. oe PERS expense 48,312) Reported 50,924 49,122 

Net prof.from opers.- $116,340 x$57 ,578 $266 425 $145,393 
Miscell. income (net) -.- 14,744 27 ,678 20,974 & 989 
Net inc. betepe canes. $131,083 x$29 ,900 $287 ,399 $154,382 
. for . norma 
Mae Gite. ene wits. oo 50,300 23,112 
Net income. -.-.-.---- $110,083 x$29 900 $237 ,099 $131,270 
. ; Comparative Balance Sheet June 30 
Assets— 1939 1938 Liabilities — 1939 1938 
CO ie casddnes $353,447 $277,154] Accrued salaries & 
Cust. accts.rec... 145,427 93,129] payrolls....--. $3,070 $5,635 
Acer. royalties rec. 4,533 4,117] Accounts payable- 41,100 26,221 
Inventories... - -- 258,769 350,676 | Accrued insurance 
Investments -..-.. 186, 670 84,222} & other accruals 37,987 20,015 
Cash surrender val. Fed. inc. tax (est.) 22,701 51,067 
of life insurace - . 58,231 54,306| Debenture bonds. -_-_._. 46,000 
Bal.due from empl. 600 600 | Res. for workmen's 
x Fixed assets.... 1,281,072 1,513,121] compensat’n ins. eee 
Prop. not used in Capital account... 2, $76; ‘008 2,353,812 
operations. . - - - SIP cxcked 
Development cost. -..---- 1,205 
Patents. .....-.-- 1 1 
Prepaid expenses . 23,230 25,404 
Cash in closed bks. 15,136 14,468 
Rec. for sale - esi 
teseae in tag 23,149 23,149 
Collateral held by 
Detroit Tr. Co. ------ 60,336 
Deferred charges - > are 
ye $2,492,678 $2,502,750 BUR ss avsesend $2,492,678 $2,502,750 





After reserve for depreciation of $822, £08 in 3 in 1699 a and $888, aes ,,* 1988. 
; (31,225 in 1938) shares 7,697 


Represen lass A stock a 
foe 247 in neta) haves class ter deducting ne 000 8,775 in 1938) shares 
clase A stock and 2,303 (1,753 in 1938) shares class ‘stock.—V. 148 


General Cable Corp.—Larnings— 


1939—3 Mos.—1938 1939—6 Mos.—1938 














ross prof: ---- $835,405 $569,580 $1,383,586 $1, 300 Bt 
i 4 oe ip ialninin wets 72,296 390,479 755 507 99°915 
Other oper. chgs., net. - 18,603 20,488 6,765 ht 51 
perating profit... $444,506 $158,613 $621,319 $463 ,842 
Motal fee ie ‘ea st aniairte 83,913 122,725 36,333 45,178 
a icstadicirtann-ananiil $360,593 $584,981 $418,664 
a He AE) 249,198 tar __ 740,744 498 318 496 678 
Ae ee $111,395 "S211 856" 856 $86,663 «$78,014 
Other Stine: See 3,456 13/824 16,267 39,662 
| Ee $114,850 x$198,032 $102,930 352 
DS 6 uta ccanawe 135,937 142,447 273,209 7,877 
Prov. for tax & conting. -...-. ee = “segelbes ). 5.5" eine 

Metal loss c to 

investment reserve... Cr47,580 Cr77 ,546 a alli cole sensen 
Net profit.........-.. $26,494 x$260,083 x$170,279 x$326,230 


x Loss.—V. 148, p. 2586. 
General Motors Acceptance Corp.—Consolidated Bal. 
ance Sheet June 30— 





1939 1938 1939 1938 
Assets— $ > Liabilities— $s 3 
7 Se 38,781,582 41,545,421] Notes and loans 
Notes & bills rec payable ....- 220,929, ‘+6 190,610,219 
ee 405,951,189 396,618,306} Due to General 
Accts.receivable 1,252, 898,220; Motors Corp. i 
Investments -_. 804,501 259,882 & affil. cos... 9,685,1°* 7,641,022 
Co. autos. & of- Other accts. pay 1,322,243 1,304,078 
fice equipment Interest accrued 1,302,083 1,482,187 
(less deprec.) - 725,916 796 ,674| Fed. inc. & other 
Prepd. discount taxesaccrued. 4,491,953 5,506,822 
(notes pay.) _. 528,895 457,129] Dealers’ repos- 
Unamort. disct. session loss res 16,786,087 18,494,278 
& exp. (long- 344 % notes, due 
term debt) __. 262,454 392,377 Nov. 1, 1939 
Other defd. chgs 172,152 184,679; toFeb.1,1940 -...-. 25,000,000 
0-yr. 3% debs. 
due Aug. 1 '46 x51,250,000 50,000,000 
15-yr.3% % de 
due Aug. 1°51 50,000,000 50,000,000 
Conting. & other 
nice asi 5,934,177 1,693,582 
Cap. stk. ($100 
+ ir aS ,000,000 50,000,000 
Paid-in surplus. 11,250,000 11,250,000 
Earned surplus. 8,750,000 8,750,000 
Undivided profs. 16,778,012 19,411,500 
Tete... .s<%< 448,478,743 441,152,688 wees cide. 448,478,743 441,152,688 





5 Called for redemption Aug. 1, 1939; including premium.—vV. 148, 
Pp. 
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Aug. 5, 1939 
General Foods Cosp.— Official Resigns— 
President 


Clarence Francis, ion, on A a announced 
the resignation, effective Oct. 1, of C Whiteman, a of 
this corporation and of General Foods Sales Co., Inc.—V. 149, p- 727. 


General Outdoor Advertising Co. Clase A Dividend— 
The directors have declared a dividend of $1 per share on account 
accumulations on the class A stock ton May 15 2 Aug’ eT to holders < of record 
Aug. 7. Like amount was pale = ay 15 and Feb. 15, Fug, aoa 
Aug. 15, 1938, and a dividend of share was paid on — 4% ag? 
this latter being the first payment i - on this issue since May is’ 1931. 
_— o, eouee quarterly dividend of $1 per share was disbursed.—V. 
o% A 


General Shareholdings Corp.—0Optional Dividend— 

Directors have declared a dividend on the $6 cumulative convertible 
preferred stock (optional stock dividend series), payable Sept. 1, 1939 
Means of record at the close of business on Aug. 11, 1939 as 

ows: 

In common stock of the cor tion » the rate of 44-1000ths of one 
share of common stock for aaah share of 36 v6 convertible pre- 
ferred stock (optional stock FL. series) so hel 

At the option of the oe exercisable only as re t forth below), in cash 
at the rate of one dollar a iy cents ($1.50) for each share of $6 cumu- 
lative convertible poe Ay stock (optional stock dividend series) so held. 

On the basis of current quotations, the market value of the dividend in 
stock is very much less than the optional cash rate of one dollar and fifty 


cents ($1.50 share. 
8 : I Geartoation was made on June 1, last.—V. 149, p. 577. 
Geolath & Florida RR —Earnings— 


Period— a End. a, | 2 to July 21— 

Operating revs. (est.)_.- $16,300 $16,200 $556,483 $549,052 
—V. 149, p. 729. 

Georgia RR.—Earnings— 

June— 939 1938 1937 1936 
Gross from railway - --- $289.259 $277,749 $207,100 $313 048 
Net from railway ------ 43,949 36,476 31,953 56,755 
Net after rents__._---- 44,218 31,220 104,914 56,383 

From Jan. 1— 

Gross from railway - -- -- 1,744,809 1,659,138 1,910,656 1,734,681 
Net from railway - ----- 268,327 187,704 7 263 (220 
Net after rents....--.-.-. 250,225 161,465 415,975 278.895 


—V. 149, p. 108. 


Goodall Securities Corp.—Pays $1.50 Dividend— 

Company paid a dividend of $1.50 per share on the common stock, no 
par value, on Aug. 1 to holders of record July 26. Dividends of 50 cents 
were paid on Feb. 1, last, and on Dec. 5, 1938.—V. 146, p. 3015. 


Grand Union Co.—Accumulated Dividend— 

The directors on July 28 declared a dividend of Sig cents per share on 
account of accumulations on the $3 a, Poa 7 pre . 8tock, no par value 
payable Sept. 1 to holders of record A compares with 25 cents 

d on June 1, last; 50 cents paid on ech y last; dividends of 25 cents 
paid on Dec. 1, Sept. 1, and June 1, 1938, and 50 cents don March 1 , 
1938, Dec. 1, Sept. 1, and on June i, 1937.—V. 149, p. 108. 


Granite City Steel Co.—Zarnings— 











6 Mos. End. June30— 1939 1938 1937 1936 
|” eee $4,169,083 $2.915,138 $7,594,022 $4,636,678 
Costs, exps., deprecia- 

i as ks dann tae 4,065,270 3,159,385 7,217,200 4,532,000 

Operating income_... $103,813 loss$244,247 $376,821 $104,678 
Other income. -_-....-.- 13 426 9,456 11,948 7,439 

Total —— ere $117,241 loss$234,791 $388,769 $112,118 
Interest fe pee ye 76,262 32,969 2 ay OSE 

pecial c nc ng 

Federal taxes. ___...- y5,933 3,974 49,083 6,674 

Net profit........... $35,046 loss$271 ,734 $323,495 x$105,444 


x Provision for Federal tax on undistributed profits unnecessary. y Special 
charges only.—V. 149, p. 109. 


Gulf Mobile & Northern RR.—Time Extended— 

The company has advised the Interstate Commerce Commission that 
Southern Ry. had extended to Oct. 1 the time for Gulf to purchase Southern 

dings of Mobile & Ohio bonds. 

The original agreement expired June 30, but it could not be carried out 
because the Commission had not on a pending application for con- 
solidation of G. M. & N. and M. 

Southern has offered to sell $7, 839, 500 of the M. & O. general 5 
po og ry $7 200+ ,000 plus interest at the rate of 2% from Sept. 
= p 


gage 
, 1933. 





























Gulf Power Co.—Earnings— 

Period End. June30—  1939—Month—1938 1939—12 Mos.—1938 
Gross revenue_________ $160,335 $145,473 $1,803,635 $1,713,256 
Oper. expenses & taxes -__ 101,465 92,680 1,174,220 1, ,946 
Provision for deprecia’n _ 14,583 11,292 194:750 139,405 

Gross income. -- -- --- $44,287 $41,501 $434,665 $452,904 
Int. & — fixed charges 19,540 20,069 240,000 236,144 

Net income_---_----- $24,747 $21,432 $194,665 $216,759 
Divs. on s preteued stock _ 5,584 5,584 67,014 67,014 

NN 6 itis cb bace $19,162 $15,847 $127,651 $149,745 
—vV. 149, p. 109. 

Gulf States Utilities Co.—Zarnings— 

Period End. May31— 1939—Month—1938 1939—12 Mos.—1928 
Operating revenues -__-_- $834 ,644 $867,715 $19. 442,536 $10, 435, aoe 
oO MG Glecncue siwa 264/587 373.830 3.805.035 4,346,148 

aintenance. ~~. -_....-. 50.887 39.358 545,211 507 .607 
Bs o dxabdisckaies 111,079 98,142 a »275,328 1,138,239 

Net oper. revenues... $408,091 $356,385 "$4,816,962 $4,443,913 
Non-oper. income (net) _ 12,581 2,627 Dr9 ,620 Dri1,734 

eae . $420,672 $359,012 $4,807,342 $4,432,179 
Int. & amortization. __- 111,695 100,885 1,370,908 1,199,437 

PEP EST $308 .977 $258 .127 $3. 436,434 $3,232,742 
Appropriations for retirement reserve - - -—---.--.-- .253 ,524 1,177 652 

ES a ee eee ee ee $2,182,910 $2,055,090 
Preferred dividend requirements. —_.__....._..--. 592,849 604 437 

Bal. for common dividends and surplus --_------ $1,590,061 $1,450,653 

Listin 


_The New York Stock Exchange has authorized the listing of $27,300,000 
ay. ne Oe D 24S. Gas May t, Wee. 


bibherd, Spencer, Bartlett & Co.—Acquisition— 


S0000 has arranged to the assets of H. Channon Co. _ about 
according to C. J. pple, President. Purchase price 
= ¥i2 50 a share for the outstanding Channon erred stock and +5 cents 


. ok the cammon, subject to approval 95% of each class of stock 
y 


It is understood that approval of holders of about 75% of the stock has 
already been obtained and that no new financing by Hibbard, Spencer will 
be needed to complete the deal.—V. 148, p. 583. 


Holland Furnace Co.—Preferred Stock Called— 

Company has called for redemption the entire issue of $5 cumul. conv. 
preferred oa: at $105 a , said redemption to be on next dividend 
date, Oct. 1, 1939.—V. 148, p. 3689 
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fitenry) Holt & Co., Inc.—Accumulated Dividend— 

Directors have declared a dividend of 15 cents per share on account of 
accumulations oan the $1 "80 cumulative participating class A stock, no par 
value, — Sept. 1 to holders of record Aug. 11. Similar payment was 
made in two preceding quarters.—V. 148, p. 2 39. 


Holly Development Co.—£arnings— 














6 Mos. End. June 30— 1939 1938 1937 1936 
ss we — ag *4 
ng depreciation e 
pletion and incometax $86,782 $81,536 $31,655 $28,800 
Dividends paid--.._.__- , 18,000 18,000 18,000 
Balance--_.___.-._.- $68,782 $63 ,536 $13,655 $10,800 
Earns. per sh. on 900,000 
shs. of capital stock 
outstanding ($1 par) _ $0.10 $0.09 $0.94 $0.03 
Balance Sheet June 30 
Assets— 1939 1938 LAabtlities— 1939 1938 
Oil leases, wells, Capital stock - -__- $900,000 $900,000 
equipment, &c $1,432,279 $1,440,849| Accounts payable. 15,953 34,322 
Investments & ad- Taxes accrued -_-_- 12,422 6,335 
vances at cost... 304,459 37. 250] Reserve for divs _- 9,000 9,000 
Inventory -....-.. 2,039 7,292 | Res. Fed. inc. tax. 27,927 8,387 
Accts. receivable __ 26,582 28,374} Reserve for deprec. 
> Eee 361,361 209,477| and depletion _- > 733 811,601 
Marketable secur -_ 12,500 12,500 | Surplus_-__.-....-- 7,559 201,885 
Prepaid insurance- 2.374 1,789 
Pees. wo Sco $2,141,594 $1,971,531 Total_____..._$2,141,594 $1,971,531 


—V. 148, p. 2744. 


Holyoke Street Ry.—E£arnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
$13,893 prof$15,325 


SEIN, angie inauniiitionne $719 $8,255 
Rev. fare pass. carried - - 928,320 895,600 1,975,404 1,946,348 
Aver. fare per rev. pass - $0.087 $0.086 $0.087 $0. 


—V. 148, p. 2898. 


Honolulu Rapid Transit Co.—Earnings— 
Period End. June30— 1939—Month—1938 19380 002 Mos.—1938 











Gross rev. from transp’n $111,811 $110,478 $663 ,965 
Operating expenses - - - -_ - 75,989 73,024 467, 219 440,676 
Net rev. from transp- $35,822 $37 454 $214,803 $223 ,289 
Rev. other than transp -- 1,641 1,551 11,446 10,026 
Net rev. from opers_- $37 463 $39,005 $226,249 $233,315 
pamee assign. tory. oper. 11,183 11,079 67 ,241 66,226 
MAR. ie. ss . eck sé 1/226 1,667 8,434 10,000 
ain ae ink tqrelalbands 18,813 17,861 111,914 102,719 
en rae eee ee Cr338 33 Cr200 
Replacements - - - ---.-.-- 20 1,000 724 2,894 
Net revenue_-_-__...-- $6,221 $7,736 $37,902 $51,677 
—V. 149, p. 110. 


Howe Sound Co.—Obituary— 


William J. Quigly, President of this company, died on July 25 at New 
nome. N. Y. after an extended iliness. Mr. Quigly was 67.—V. 149, 
p. , 

Hudson Bay Mining & Smelting Co., Ltd.—Zarnings— 

6 Months Ended June 30— 1939 1938 
Ore, from the company’s properties, milles pee * 821,309 818,566 
Estimated net earning, after deducting all oper. 

costs, incl. admin., deprec. & estimated income 

a od _ Re ae $2,243,591 $2,038,323 
POE CRDi a va dah hid iddocuckscssasocaseutsesse $0.81 $0.74 


—Vv. a8, p. 2899. 


Hydro-Electric Corp. of Virginia—Bonds Called— 

Corporation has called for redemption on t. 1, 1939 at 103 and accrued 
interest all of its outstanding lst mtge. 5% gold bonds, series A, due Dec. 1, 
1958. The called bonds will be paid on the redemptiion date i the. 
ee PSs, a. City Bank Farmers Trust Co., trustee, . City. 
— p 


Illinois Central RR.—Seeks Authority to Buy Bonds in 


Open Market— 


The company has asked the Interstate Commerce Commission that, 
in lieu of paying $351,700 to the Reconstruction Finance Corporat ion 
annually in curtailment of an outstanding loan, it be permitted to purchase 
its own bonds on the open market up to that amount in market value and 
deliver such securities to the RFC as ——- —— for the loan. 

The road is the first to have had a snes fe ision imposed by the 
RFC. As a condition to extension of its {70.0 loan the RFC required 

1% per annum - established, which amounts to 
is in addition to interest at the rate of 4% 
the company’s —— are now sell on the market at less than par 
the road said the open mar e securities would be beneficial 


that a 
$351,700. 
Since 
ot percieees « of 
to both the RFC and iteclf, he RFC has indicated that the arrangement 


would be ae ble to it, the carrier's application — 
In Commission to modify its order the extension 
ef the loan a RFC, the carrier asked that the right to - e its securities 


be elective rather than compulsory. If all of $351,700 were not used in any 
one year to Ps bonds, the difference would be paid to RFC in cash. 
The transactions, it was indicated, would be governed by market con- 
ditions. —V. 149, p. 731. 


Illuminating Shares Co.—Transfer Agent 
Company announced that the Second National k of New Haven, 
Comm.» nee On ap ~ transfer agent of its class A stock, effective Aug. i 
Pe Pp. 


Imperial Tobacco Co. of Great Britain & Ireland— 
Final Dividend— 
Directors have declared a final dividend of Tis 


Depositor. pun 5 ve for ordinary stock payable Sept 
Aug. 4.—V. 148, p. 1479. 


Inland Steel Co. (& Subs.)—Zarnings— 
Period End. June 30— 1939—3 Mos.—1938 


on the American 
to holders of record 





Net after expenses... -_- $4,015,949 $3,057,674 $15,219,684 $15,786,443 
Deprec. & depletion.... 1/413,088 1.212,138 5.237.530 4'853'939 
Sct atiidieo 454,250 462,375 1,833,125 158651567 
Fed. inc. taxes._.. 388,152 248,063 1:505.939  1°705°191 
TD NCR ce  -auaes eee 0 doe y324,493 
Net income. _-..._-- $1,760,459 $1,135,097 $6,643, 7,037 ,2 
Shs. cap. stock (no par). 1,623,675 1.576.120 1,623,675  1°576'120 
Earnings per share.___- $1.08 $0.72 $4 


y That part of 1937 Federal tax on undistributed earnings which is ap- 
plicable to the last six months of 1937.—V. 148, p. 2746, 22 2125. 


International Rys. of Central America—Earnings— 
Period End. June 30— 1939—Month—1938 939—6 Mos.—1938 


1 
Railway oper. age oy $433, $425,611 $3,234,011 $3,010,488 
Net rev. from ry 161,008 168,421 1,412,449 1,381,500 
Inc. avail. for fixed. | 142,372 158,278 1,295,747 1,310,895 
Net here Pg 56,073 64,261 767 ,620 751,564 
—Vv. .p. : 


International Telephone & Telegraph Corp.—(ain in 
Stations— 

Telephone subsidiaries of this corporation, operati systems in nine 
foreign countries, showed a net fy of 6,891 telephones in service in June, 
the largest nsion recorded . month thus far this year. A year 
ago the gain for the month was 6,697 telephones, while in Jane, 1937, the 
increase was 6,399,telephones. 


The Commercial & Financial Chronicle 
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te net gain of jocghoass in oe pervies in the first half of this year 
4 yh compared wi of 34,816 in the first six monthe of 
, and with an Retronchengre of 


last year yal tek in service i uary- 
Jane per period of 1937.—V. 149, p. 415. aphones tn “a 


Iowa Public Service Co.— Underwriters for Bonds— 

The compan in an amendment to its registration statement filed with the 
Securities and ters and the amount of 
their participation in its proposed offering of $14,250,000 first 334s of 


i = 
©. Allyn i Co. $700,000 Poss t & Co., Inc., and Hi 
& Oo. S160 bn Wes thn Lage & Co: $1,360,000; Wirt Boston 


O. Lena & Co., $750,000 & Co. 
Co., H ie Hall & G ‘ Kidder, Peabody wn 
EH. ‘ne € Sone and’ Wie W SGot Ing , Kidder. Peabody & So: 


sy "& Co., Inc. y+ 0D Ono 
. Olarke, Inc., $100,- 


Bonds Called— 

A total of $56,000 Ist m ld bonds 5% series on 1 has 
for redemption on Sept. Ins 04 and reed interes 907 Payment’ wil anes 
made at the City National Bank & Trust Co. of ol —V. 149, p. 57s 


(W. B.) Jarvis Co.—Co-Transfer Agent— 
Central Hanover Bank & Trust Co. has been appointed co-transfer 
sy an’ ,000 shares capital stock $1 par value of this company.—V. i390. 49, 


Jewel Tea Co., Inc.—Sales— 
Compa 4 reports that its sales for the four weeks ended July 15, 1939, 
was $8 a“ “v3 as compared with $1,813,973 for parallel weeks in 1938, an 
Sales for the feat 38 weeks of 1939 were $13,041,363 as com 
$12.768,888 for a like period in 1938, an increase of 2' 13% .—V. 149, p. "362 


Kansas Power & Light Co.—Bonds Called— 
In connection with the call for redempitcs o of $28,440,000 jos mates. 
tis announced t 


vonds, 4% % series due 1965, on Aug. 28 

holders who wish to do so may present oo bonds f for _—™ in aeeeeee 
of the redemption date at Ha Trust & Savings B cago, and also 
at the New York office of the Bankers Trust Co., 16 Wall! St. st They will 


receive the full redemption price of 108 plus interest to Aug. 28, 1939. 
—V. 149, p. 733. 

Kaynee Co.— Dividend Resumed— 

Directors have declared a dividend of 40 cents per share on the common 


stock payable Aug. 31 to holders of record Aug. 5. This will be the first 
dividend paid on t 1e common shares in several years.— V. 145, p. 1905. 


Kelsey-Hayes Wheel Co. (& —_- ae 


Period End. June 30— 1939—3 Mos.— —1938 
Profit from operations.. $388,449 3359, t77 Pa 120, 20,208 ° *- $240,728 
Depreciation---______- 257 ,605 251,575 "B15 ,150 
Interest paid or accrued _ 88,6. 90,51 183: 146 185,110 
Prov. for Fed. inc. taxes Cri2,732 19/820 43 247 28,986 





— = Bureeys from 


$54,923 los3$122,735 $379,639 loss$476 ,518 


—Vv. “tas, >. ‘2748. 


Keystone Steel & Wire Co.— Notes Called— 

A total of $1,000,000 10-year serial notes dated Nov. 1, 1935 have been 
called for redemption on Sept. 1 at 100% and accrued interest. Payment 
will be uede at the Harris Trust & Sa Bank, Chicago, Ill.—V. 148, 
Pp 


(1. B.) Kleinert Rubber Co.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 15. Dividends of 10 
cents Were paid on June 30 and on March 31, last, a dividend of 25 cents 
was paid on Dec. 24, 1938, and previously r ar quarterly dividends of 
10 cents per share were distributed. In ad ne mn, a irr dividend of 
five cents per share was paid on Sept. 30, 1938.— . 148, p 326. 


Lake Superior District Power Se ee 


Period End. June 30— 1939—3 Mos.—1938  1939—12 Mos.—1938 
Operating revenues. - - -- $ $501, 644 $2,056,466 


$8 
e. 























Oper. expenses & taxes _ - 359,609 323/981 ~1:449:192 ~1'460,829 
Net oper. income. --.-.- $177,694 $177,047 $664,452 $595 637 
Other income (met) ..... 7,880 8,677 34,439 39,208 
Gross income. ---.-.-- $185,574 $185,725 $698,892 $634,844 
Int. ‘ond other + deductions 58,820 62,530 237 ,999 243,013 
Net income. -----.--- $126,755 $123,194 $460,892 $391,831 
Pref. stock dividends - - - 59,179 59,179 236,717 236.717 
Balance......------ $67 575 $64,015 $224,175 $155,114 
—v. 14s, p. 3071. 
Lamson & Sessions Co.—Zarnings— 
Earnings for 6 Months Ended June 30, 1939 
facturin; fit after deducting cost of goods sold, includ- 
aoe are nie | Miabor and manufacturing expenses -_-_-_-_..._.- $464 ,745 
Selling, administrative and general expenses _____._..___..-_- 393,717 
Depreciation... - ..-- - 22-22 2-22 no-no nnn n none nec e ne neenn- 146,700 
DERNGNS GROTUND. « mo 00 noo canines ~cunbbehes ao gnaenencapee 24,212 
Net expense of property not used in operations, excl. of deprec_ - 1,274 
boc we cadet eneeensseebs et escbesesscocehansansane $101,159 
Other income. ...- -------2--- 222-22 nn ener nnn ne nenene-enes 1,5 
WOE 10ND. cc ccc cccdcndcdccccoctbnsebsesagscnasctigueess $99,574 
Balance Shect . 
Assets— June 30°39 Dec. 31°38, Liabdilities— June 30'39 Dec. 31°38 
Cash on hand and Notes pay. to bank 
in bank....---- $90,869 $75,910 for money borr’'d $250,000 $200,000 
x Accts. & notes Notes pay.toRFC  ...... ° 
receivable... -- 469,415 521,681) Accts. pay. trade, 
Inventory ..-.---- 1,311,920 1,355,533 payrolls, &c_... 201,102 270,425 
Other assets... --- 48,279 46,507 | Accrd. taxes & int. 52,808 35,462 
y Prop., plant and Long-term debt... 755,000 757,000 
seaeame an OSE “98-606 Comal: Mack": a S08 a fi 38 
de 10,48 A ommon oon OF ’ ’ » 
— Capital surplus... 157.775 157.775 
Other surplus.... 172,145 177,146 
Profit and loss_... def99,574  ._._.. 
Treasury stock... Dr78,069 78,069 
Tetah . ..seccee $6,077,783 $6,211, og ge ou sévadse $6,077,783 $6,211,334 


ve of $17,963 reserve 
42% Meta fog9 and $3,275,076 in 1Oe8 ev at D 


Louisiana Arkansas & Texas Ry.—Earnings— 


po ee of $3,- 
4058. 


June— 1939 1938 193 1936 
Gross from railway - ---- $94,795 $106,565 $118,794 $125,877 
Net from railway - ----- 15,274 , 33,548 
Net after rents. ..----- def 14,306 5,096 17,4538 12,567 

From Jan. 1— 

Gross from railway. ---- 553.652 571,240 646,640 623 ,269 
Net from railway reper 90.379 52,881 159.929 152,788 
Net after rents-_.-.----- 858 def50,177 28,301 35,034 


—V. 149, D. Tis. 


Lexington Telephone Co.—Bonds Called— 
All of the outstanding Ist mtge. Rye 6% gold bonds, eauiee of 1929 
due March 1, 1944, have been called for redemption on Sept. 1 at 101 poo 
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Hee en ee re oe eee he Conntae Kennet Sationel 
t Co. of Chicago, the trustee 

Company J nouns holders that the above mentioned bonds will be 
accepted for nm presentation at the office of the trustee at any 
time prior to veept. 9, at ise of the principal thereof and accrued 
interest to Sept. 1, 1639 —V. 148, p. 3851. 


Louisiana & North West RR.—Reorganization— 

The three committes of the bondholders of the first 5s which 
matured April 1, 1935 and the officers of the company have endorsed the 
plan of reorganization for the road which has been approved by the Inter- 
sta mmerce Commission and the court. 

The ICC is sending out to holders of the securities of the company a 
———— concerning the plan together with a ballot for vote on its 

tance or rejection. 
Perr leaves undisturbed the prior lien first mortgage 5% bonds due 

me , 1945.—V. 148, p. 3072. 


McCall Corp.—LEarnings— 


nb Mos. End. June 30— 1989 1938 1937 1936 
eti ter charges 
a and Federal taxes... $587,421 $402,932 $674,274 $819,031 
arni share on 
aon aii... $1.11 $0.76 $1.25 $1.52 


—V. 148, p. 2128. 
Mack Trucks, Inc.—Zarnings— 
Portes Ent. June 0 1939—3 Mos.—1938 
it after depre- 
She we $257,626 %*$217,459 


ween. Oca BOT 558 
n ot 
arns. per sh. o $0.48 io 


shs.no par com.stk.out 
x Loss.—V. 148, p. 2902. 
Marchant Calculating Machine Co.—£arnings— 

” Period End. June 30— 1939—3 Mos.—1938 1939—4 Mos.—1938 


1939—6 Mos.—1938 
$162,756 x$471,808 
$0.27 Nil 


Net profit after charges 
and Federal taxes._... $192,557 $97,118 $361,451 $248,549 
Earns. persh. on 226,642 
& common shares... ..-- $0.83 $0.41 $1.56 $1.06 
The semi-annual dividend payment of 35 conta 8 a share paid to holders 


of the company’s preferred stock on June 30, constituted the last 
payment on this class of stock which was called Sena redemption in its entirety 
on that date. Theca wr of the company now consists only of the 
common stock, of which 226,642 shares are now outstanding.—V. 148, 


Pp. 3692. 
Marshall Field & Co.—Earnings— 
® Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
x x Net ee ESS ee $607 ,051 $221,586 $1,035,235 $603 ,401 
“x After depreciation, interest and Federal taxes. 
Sales for the last two quarterly periods, compared with sales of corre- 
sponding quarters last year, were as follows: ra 
1939 1938 Improvem't 
CRE co caddcoscucbosdbwonse $18,049,598 $18,031,081 ak 
BOGOME GUAT 6 6 6 down cw ardvsonacse 19,619,146 18,623,416 5.4% 
2.8% 


WO cs cigs 06a dpe enbbdne cae $37 668,744 $36,654,407 
The ratio of current assets to current liabilities ‘was approximately 


5. 3. a 1 on June 30, 1939 
e 7,540 shares of 7% prior preferred stock outstanding on June 22, 
1939. were called for retirement on Sept. 30, 1939.—V. 148, p. 3853. 


Maytag Co.—Larnings— 














Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
WES COIR ac o.a'n dbs cceene $2,354, aoe $} 827, ~~ &. 869,532 $4,352,176 
Cost of sales & expenses. 2,085,54 1:754.307 5,086,031  4.120'393 
© Operating profit..--. $269,055 $72,733 $783,501  $231.783 
Int. earned and divs.rec. 4, 6,360 8,325 14,021 
Dise’ts & royalties. ..-- 10,197 x7 460 45,848 «13,674 
Other income.......... 4,962 44 8 637 9,136 

Total income. --_-.-..-- $288,819 $90,995 $546,311 $265,613 
Other deductions -- ..-.- 11,546 21,530 23 867 31,088 
Depreciation _ . -_._.--.- 64,733 70,080 129,465 140,161 
Prov. for Federal & State 

income tax. ..------- a eae 124,000 20,000 
Loss on sale of securities 1,781 1,879 5,291 Cr8,465 

Net profit.......--.- $172,759 “loss$2,.495 $563,688 $85,829 


x Discounts earned on purchases.—V. 148, p. 2749. 
Melville Shoe Corp. (& soe gmiga 


6 Mos. End. June30— 1939 1938 1937 1936 
OAR i chao dalkde ns $18,427,809 $17,466,529 $19,289,656 $17,344,781 
Oost | SER, ae 12'484:607 12,336,004 13,273/273 11.758:744 


Store oper. & gen. ad- 




















ministrative exp... --. 4,263,984 4,173,899 4,061,991 3,619,636 
D OS RES ERR 282,943 ,053 233 .296 144,447 
Net loss on real est. oper. 37,401 72,978 98,165 ¢ 
Interest paid._......-- é 11,097 5,198 3,7 

onuses & Commissions 

paid for lease cancella- 

tions &rentreduct’ms. --...-.. 3,862 39,554 24,289 
Prov. for distribution to 
» officers & employees -_-_ RRS Sx ea ee a a eee 
Miscellaneous charges - - 39,493 31,082 60,449 99,516 
Miscellaneousincome... Cr33,629 Cr28,600 Cr44,410 Cr34,154 

Net inc. of selling co_. $1,248,717 $578,153 $1,562,139 $1,661,245 
ge inc. tax (estimated) 242,769 92,504 233 ,209 251,529 

© et SOSGMED.. «cis coe $1,005,948 $485,649 $1,328,929 $1,409,716 
Earns. per sh. on com. 

stock outstanding - - - - $2.44 $1.16 $3.24 $3.60 

Consolidated Earned a. Account for the 6 Months Ended J une 30 
1938 1937 1936 
Balance as at Dec.31... $5, "R85. 953 $5,244,565 $5,418,808 $5,122,212 
Net income for the six 

months ended June 30 1,005,948 485,649 1,328,929 1,409,715 

5, A hat Sod $6,491,901 $5,730,214 $6,747,738 $6,531,927 
en NINE SEU | at a Ee 57.504 
Second pref. dividends - . 14,999 14,999 14,998 14,998 
Common dividends - ~~... 606,622 757,710 1,007,863 602,665 

Balance as at June 30. $5,870,281 $4,957,505 $5,724,875 $5,856,759 

Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
Assets— $ $s Liabilities— bd < 
Ch gens sie cae 4,870,895 3,549,928] Accounts payable. 1,685,265 1,153,647 
Notes & accts.rec. 137,703 96,342} Notes payable.... -_..--- 725,000 
Inventories ._._.. 4,829,055 4,809,964] Accrued liabilities. 431,918 389,093 
Cash in closed bks., Prov. for distrib 
BO «os cnnansons 978 1,469} to officers & em- 
Accts. of officers Ployees____._.. BEN cts 
andemployees.. 12,205 10,813] Fed’l income tax.. 449,190 301,423 
wears. not cur- 18,000 See ee 570 571 
ere oe J .....-.] Deposits 
Prepaid rents, in- leases end ctere 
surance, &c.... 326,112 338,512} mers.’ secur.dep 158,182 158,018 
Investments -_.... 261, 253,753 | Res. for self-ins. & 
b Fixed assets.... 2,595,649 2,935,543] store ‘ts 298,403 260,523 
Deferred charges- - 61,716 66,926 |6% cum. 2d pref.. 499,960 499,960 
aCommon stock. 505,903 . 
Paid-in surplus. . - 3,111,609 3,111,608 
Earned surplus... 5,870,281 4,957,505 
TAGs cueencoe 13,111,280 12,063,250 


Aa tgp og Ts 66 kc nextn 13,111,280 12,063,250 
a Represen y ; shares no value. After reserve 
depreciation of $3,261,471 in 1939 and $2,871,004 In 1938 °W" 1ie D410, 
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Merchants & Miners Transportation Co.—Earnings— 


3 Mos. End. June 30— 1939 1938 1937 1936 
Total revenues __-_----- $1,850,780 $1,755,556 $1,995,983 $1,953,040 
“) 1 See ae 57,660 102,288 91,535 prof.93 626 

ings per share on 

capital stock __------ loss$0.245 Nil Nil $0.39 


x After deduction of operating expenses, rents, taxes and depreciation .— 
V. 148, p. 2750. 
Michigan Gas & Electric Co.—Earnings— 
Period End. June 30— 1939—3 Mos.—1938  1939—12 Mos.—1938 
47 ,534 $1,408,339 $1 











Gperats revenues_---- 8 9 ,422,831 
Oper. aponnanam d taxes 243 |834 238.186 1.006.755 1,051,620 
Net oper. income- ---- $103,699 $96,462 $401,583 $371,210 

Other income (net) ----~- 3,018 1,935 4,475 8,049 
Gross income-_------.- $106,717 $98 .396 $406,058 $379,260 

Int. & other deductions- 63,877 64,256 256.203 258,717 
Net income. --_.-.-.-.- $42,841 $34,141 $149,855 $120,543 


—V. 149, p. 419. 


Michigan Public Service Co.—Earnings— 
Period End. June 30— 1r aen “sane } 9305.88 Wok? 1: 











Operating revenues_... $271,467 840 $1,195,890 $1,128,729 
Operating exp. & taxes_-_ 189.885 183,174 840,179 764,304 
Net operating income- $81,582 $70,666 $355,711 $364,425 
Other income (net)... 57 Dr214 518 2,327 
Gross income. ------- $81,640 $70,452 $356,229 $366,752 
Int. & other deductions_ 63 ,821 63,995 255,065 258,220 
Net income_-__-_----- $17,819 $6,457 $101,164 $108,532 


—V. 148, p. 3853. 
Michigan Steel Casting Co.—£arnings— 
6 Months Ended June 30— 1939 1938 


Wet enles 60 CUSCOMGS..... 2. <2 ons ence ncn nneness $461,84 $231,859 
DE HED «. nciitnnanpeue~cpupehadke + 367 ,928 238,105 
NS nn nce caphpacdn do xtuigehl =e a 24 a 24,789 


Capital stock tax reserve.................-..-. 
SE Ge Bc ok encttg in cc cinpesamnce 


PDB 6 6 oe Sc coccck pads Leiininnnre $4,514 
Balance Sheet June 30 1939 

Assets—Cash, $58,342; receivables, $71,459; inventories, $99,171; land 
and buildi , $422,993: machinery and equi yt $338,605; deferred 
charges, $6,251; investments, $7,224; total, $1, 

Liabilities—Accounts payable, $18,122; a ay rita and wages, 
5,564; accrued expenses, ,834; reserve— Depreciation: Buildings 
$173,948; machinery and equipment, $122,899; various, $22,443; capital 
stock common, $148,802; capital surplus, $347, 915; appreciation of bs 


50 540 
73,647 72,779 
$104,354 











estate, $46,000; earned surplus, $100,519; total, 
p. 3502. 

Midland Steel Products Co.—Zarnings— 

Period End. June 30— eA iat —1938 ie oR Mos .—1938 
Manufacturing profits _ - $398, $444,944 $1, 999 $900,595 
I tee 105, 334 101,077 BL. '332 206.768 

Operating profit _____ 793 ,507 $343,866 $1,677,667 $693 827 
Depreciation. _._..___-. 108, 164 113,881 216,379 228,044 
Other deductions - - - __ - 43,361 33 ,866 88,772 68,815 
Res. for profit-sharing __ 64,198 eit was oR  . ae 
Federal income taxes - _ - 101,372 33,304 217,887 62,271 

te Seat eckadece $476,411 $162,816 $1,017,377 $334 ,697 
Earns. per sh. on 234,915 

shs. com. stk. mg par) $1.10 Nil $2.47 Nil 


—V. 148, Dp. 3693 


Siesinaiaiis & St. Louis RR.—Plan Favored— 

Proponents of a plan to reorganize the road, which has been in bank- 
ruptcy since July, 1923, told the Interstate Commerce Commission Aug. 1 
that ‘‘advantages far outweigh all objections’ that have been raised against 
their proposal. They filed a 38 page brief with the ICC listing numerous 
points in its behalf. 

The brief contained a letter from Jesse H. Jones, in support of a plan to 
move the Minneapolis & St. Louis shops. Minneapolis business interests 
are objecting to this } nm of the proposed reorganization. 

“In the interest of economy and efficiency of operation it is necessary 
that a new sho op be built at some convenient point,’’ Jones wrote. 

The plan calls for the separation of the Minneapolis & St. Louis properties 
into two systems, one to be known as the Minneapolis & St. Louis Co., and 
the other the Minneapolis & St. Louis ten ith the ait is exception 
of the employees in the Minneapolis eye’ & the brief sai Ra is pak npn 

t y 


that labor will not be adversely affec the plan. service em- 
ployees will continue to operate on their runs as they do now, a aonlatie te 
cts 


now held by them, they will continue to hold, applicable in the 
where they now apply. "—V. 149, p. 737. 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co.— 
{Excluding Wisconsin Central Ry.] 
Period End. June 30— _1939—Month—1938 93 oon Mos .—1938 




















Freight revenue. _____-_- $1,046,210 $900,223 .225,098 $4,940,325 
Passenger revenue _ - - -- 97,924 94,556 335,225 ° 339,88 
All other revenue - - . ._- 106,987 99,825 575,020 595,339 
Total revenues. --_-_ $1,251,121 $1,094,604 $6,135,343 $5,876,047 
“——.- of way & struct. 
ae 265,746 217,921 1,286,000 " 
Maintenance of equipm't 213,183 200,983 1,348,659 1,348,336 
Traffic expenses_______ 35,744 34,366 207 346 99,1 
Transportation expenses 507 ,257 482,135 3,048,337 3,013,846 
General expenses __ ___-- 56,781 53,404 13,510 96.3 
Net railway revenues. $172.409 $105,795 «$68,510 $27,711 
a stints to Bin aissitet ametintales 0 102, 97,5 554,792 575,509 
Net after taxes... _-_- $69,841 $8,202 x$623,302 x$547,798 
Hire of ae | vie ) 25,356 10,724 101,425 107 ,578 
Rentals of terminals (Dr) 11,907 14,315 77,640 83 505 
Net after rents____-. $32,578 x$16,838 x$802,368 x$738,881 
Other income (net) ____- 10,752 ll, 70,435 76,457 
Income before interest $43,330 x$5.176 $731,933 «$662,424 
Int. being accr. & paid __ 3,289 5, 21,124 ,366 
Int. on bonds, notes, ad- 
vances, &c.......... 543 ,994 524,607 3,281,996 3,185,568 
Net deficit ........-- $503 ,953 $535,589 $4,035,053 $3,874,359 


x Indicates loss. 

Note—As there is no taxable income to date, no provision is necessary 
for the surtax on undistributed profits imposed under the Revenue Act of 
1936.—V. 149, p. 737. 

Mission Dry Corp.— Dividend— 


Directors have deciared a dividend of 15 cents per share on the common 
ots. payable Aug. 28 to stockholders of record Aug. 19, 1939.—-V. 148, 


Mississippi Valley Barge Line Co.— Dividend— 
Directors ha Nt ed ie te 
e Aug. 18 to stockholders 
calendar year ee ata ole OE conte 6 dhenn nad We she? 
— } of 206 share Ee. 


June 26 b Mc 94-78 0 ebare, the shares shares representing part of 
une a a a o 
Atlas Corp” ’s investanent grap the company .—V. 149, p. 41 


value comnten ot 
In the 





Volume 149 
Mississippi Power Co.—Earnings— 











Period End. June30— 1939—Month—1938 12 Mos.—1938 
Gross revenue_________ 144 $290,859 $3,574,064 $3,550,945 
Oper. expenses & taxes __ 185,657 190,255 2,262,531 2,271,212 
Prov. for depreciation __ 23,333 15,000 330,000 216,000 

die age ES 90,154 ,604 $981,533 $1,063,733 
Int. & Fe fixed os: . $00: b0s se esl 587,437 617,840 

Net income_________ ,248 4,753 $394 ,096 $445,893 
Divs. on pref. stock____ ae ot ons 253 ,062 253 ,062 

SS eS $21,160 $13,664 $141,034 $192,831 
—V. 149, p. 115. 


Missouri Gas & Electric Service Co.—Earnings— 
Period End. June 30— 1939—3 Mos.—1 oe ae Te ee "een 938 











Operating revenues._... $162,298 $151,714 52,461 1,097 
Operating exp. & taxes__ 133 ‘068 135, 195 539,376 511 ‘309 
Net operating income_ $29,230 $26,520 $113,086 $129,788 
Other income_______ __ eae. Sh) SONGS SE! NS 2 
Gross income________ 29 230 26 520 $113,086 $129,789 
Interest deductions- - __ o7T oes i 351 7 192 58,083 
Net income-_-----... $14,966 $12,168 $55,893 $71,706 


—V. 148, p. >. 3075. 


Missouri-Kansas-Pipe Line Co.—Righis— 

The receivers hold a warrant i evidencing the right to subscribe for 80,000 
shares of Panhandle Eastern Line Co. common stock at $25 a share. 
Receivers have been uel cae directed to distribute said rights by 
the order of the court of Chancery for New Castle County, Del., June 21, 
1939, in accordance with a plan for such distribution approved by the court. 
To be entitled to a —— in the distribution, Missouri-Kansas Pipe 
Line Co. stock certificates must be presented for stamping by the person 
in whose name the certificates are registered or by the m to whom the 
said certificates have been endorsed and stam transfer. Such 
presentation must be made to receivers’ agent, Wi Dingoes Trust Co. at its 
office, Wilmington, Del., during the 45 day period following July 29, or 
not later than 3 p.m. Sept. 2. 

To entitle holders of voting trust certificates py eer class B stock 
to share in said distribution, they must exchange their voting trust_certifi- 
cates for class B stock and present the stock certificates as above.—V. 148. 


Dp. 3853. 


Monarch Machine Tool Co.—To Pay 30-Cent Dividend— 
Directors have declared a dividend of 30 cents share on the common 
stock payable Sept. 1 to holders of record A 1. This compares with 
20 cents paid on June 1, last; 35 cents paid on Larch 1, last; 30 cents paid 
on Dec. 1, last; 25 cents on Sept. 1, 1938; 30 cents on June 1, ‘1938; 40 cents 
id on pt 1, 1938, and previousiy regular quarterly dividends of 
5 cents per share were distributed. In addition, an extra dividend of 
65 cents was paid on Dec. 1, 1937. and extras of ‘15 cents were patd on 
Sept. 1, June 1 and March 1, 1937. —V. 148. p. 3075. 


Missouri Pacific RR.—Zarnings— 
Traffic Paes ce Ended Dec. 31 


1938 937 1936 1935 
Revenue freight ree = 27,219,031 32, bid 807 32,060,303 26,147,473 
| al tons carried 1 es '231,356 9029169.796 8492874, 166 6737978,069 


. tons carried 1 mile 
oer mile of road______ 1,039,527 1,258,940 1,176,310 931,602 
Avge. amount received 
per ton mile_______-_- 9.93) ~. 0.877 cts. 0.919 cts. 0.945 
af 245,001 1,786 


No. passengers carried _ 977,689 2,329,376 
No. pass. carried 1 mile_ “965° 313,431 303" 314,783 266, got Dg 202, 856, 69s 
Avege.rec. from pass $2.5411 $2.4317 ‘$2. ‘$2, 





Avge. rec. per pass. mile 1.89 cts. 1.87 cts. 1 oa 2.06 og 
Avge. mileage operated. 7,173.68 7,172.04 7. 219. 98 7,232.68 
Income Account for Calendar Year 

: 1938 1937 1936 1935 
Operating Revenues— $ & 

Ds shikhdeshtichthe © oe 68,672, 273 79,229, S16 78,026,008 63,697,038 
Pagsemger ............. , . 959 4,183,218 
EE eda So Taos  sulhccheniatned 2.774, 2'730. o10 2,635,785 2,525,048 
ID ane bitin Ke cite 1 696987 1.235.292 1,249,478 1,162,382 
Miscellaneous. ______.- 1,857,651 2,057,560 2,128,517 1,690,151 
j SR ae 1,185,803 1,342,616 1,120,461 1,166,783 
Joint facility ._....._-- 136,742 159,309 137.723 126,315 

Total ry. oper. revs_. 80,749,074 92,418,698 90,421,931 74,550,935 
Operating Erpenses— 
Maint. of way & struct. 12,670,075 13,258,984 12,355,274 11,045,210 
poles. of equipment__. 15,401,126 17,650,002 17,550,585 15,976,728 


bd ade Ghee shee a 2'874.622 2.979.852 2.897.909 2.697.442 
Transport’ n—Rail line__ 30,587,063 34,039,798 31,784,186 28,166,995 
Miscell. operations ____. 1146 "773.256 640; 038 675,796 
RES 52 he ea 3,077,747 3,291,641 «2,525,573 

307 935 286,761 337 ,562 





Total ry. oper. exp__. 64,622,314 71,471,705 68,232,872 60,750,184 
20,946,993 22, 059 








Net rev. fromry.oper__ 16,126,760 13,800,751 
Railway tax accruals... 5,835,450 y4,169,731 ¥5.054.523 3,649,874 
Total oper. income___ 10,291,310 16,777,262 17,134,536 10,150,877 
Other Oper. Income— 
Rent from locomotives __ 476,556 583,014 468,482 312,336 
Rent fr. pass. tr. in cars _ 661,592 706,313 690,544 539,430 
— om be wg & float- 
tas copes eee Salli lh Sei 72,286 84,834 90,025 88,174 
Jt. f. ty ~~ income. _ 419,895 457,909 422.739 490,046 
Total oper. y yy 11,921,639 18,609,832 18,806,327 11,580,865 
Deduc'ns fr. Oper. I 
Hire of fgt .cars—deb. bal. 3,332,351 4,524,449 4,647,346 3,473,131 
Rent for locomotives___ 206 459 222,045 222,247 202,195 
Rent for pass. train cars_ 773,718 712,048 744,126 602,168 
Rent for floating equip __ 391 1,189 1,382 29,736 


Rent for work equipment 123,203 123,090 











Joint facility rents _____ 2,006,020 2,009,926 2,020,815 1,925.3 
Net ry. oper. income. 5,479,496 11,003,379 11,047,319 5,230,583 
Non-Oper. Income— 

Inc. from lease of road _ _ 30,093 131,158 35,046 26,876 

Miscell. rent income___-_ 183,197 173,809 186 322 218,111 

Misc. non-op.phys.prop 157,705 171,348 230,346 202,981 

Dividend income_______ 7,115 701,218 1,276,420 18.071 

Inc. from funded securs_ 290,617 ,200 56,414 291.406 

Inc. from unfun. secur _ 35,269 51.414 71 61,618 

aneous income ___ 0,53 15,102 695 6,811 
Gross income -___.__- 6,474,033 12,473,629 13,114,279 6,056,457 
Deduce'ns fr. Gross Inc.— 

Rent for leased roads ___ 139,497 155,013 160,379 122,774 
Miscellaneous rents_._..- 36,754 37,21 36,986 37,74 

Miscell. tax uae ees.” 20, or 23,105 28,400 28, 
Separately 48,345 40,179 19,198 9,3 

Int. on funded de me -__ 17,303,933 1 625,031 17,630,160 17,862,844 

Int. on unfunded debt__ 3.669.160 3.339.605  3/315.973 3,215,212 

Miscell. e charges _ 23,610 32,371 18,418 21,344 
Net deficit .........- 14,767,960 8,778,894 8,095,236 15,241,695 


“x Includes a credit of $573,690 covering adjustment of amounts ch 
expenses in 1934 ea of contributions under Federal 

Act. Th of $1,225,255 made in 1936 under the 

Federal Retirement Act of 1935 has been credited to the income of 1937 as 


Note—The 1935 railwa Bin] revenues have been i? 
conform to revised ICC fication of accounts, effective Jan. 5936. 
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Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ Liabilities— & $s 
Invest. in road & Common stock. 82,839,500 82,839,500 
See ~ 2008. 324,245 547,929,603 | Preferred stock. 71,800,100 71,800,100 
oe ‘aner 721,658 687,696 bie ams 355,617 141,114 
y-- ‘ 696; grants._..... ’ . 
Sinking funds -_- 626 626 | Funded debt un- 
Deposits in lieu matured _.... 345,552,000 363,185,500 
of mtge. prop. Loans and bills 
EP ccanedns 259,402 217,533} payable....-. 24,366,379 24,741,112 
Mise. phys.prop 7,144,498 7,283,976 | Traffic & car ser- 
Inv. in affil. cos. vice bal. pay. 1,264,205 1,169,970 
—pledged___. 77,580,716 77,523,948 | Audited accts. & 
Inv. in affil. cos. wages payable 4,290,424 4,915,204 
—unpledged . 12,700,595 12,587,587 | Mise. accts. pay. 373,651 420,563 
Other—pledged - 625,754 1,075,754| Int. mat’d unp’d 97,682,306 79,712,803 
Oth. inv. unpi’d 310,661 313,739 | Funded debt ma- 
Eainmnatdes n= 11,991,729 9,609,734] tured unpaid. 59,053,620 44,085,220 
Special deposits. 2,189,865  2,036,572| Divs. matured 
Loans & bills ree 4,904 171,808; unpaid___--- 206 462 206 462 
Traffic & car ser- Unmat.int.accr. 5,780,211 5,808,268 
vice bal. ree.. 1,040,094 1,296,249 | Unmat. rents ac- 
Net bal. rec. fr. RSG 332,698 350,228 
agts. & cond 982,031 952,664 | Other curr. liab - 306,567 325,237 
Mise. accts.rec. 2,789,271 3,241,790/ Deferred liab--__ 256,348 283,484 
Mat'ls & supp... 7,266,012 8,355,397| Tax liability... 2,164,665 2,101,434 
Int. & divs. ree. 30,417 61,141 | Prem. on funded 
Oth. curr. assets 54,862 50,848; debt........ 95,275 95,275 
Work. fund adv. 32,308 31,392/| Ins. & casualty 
Oth. def. assets. 1,207,435 1,163,424] reserves..__. $3,906... : + ei6..- 
Rents & insur. Accrued depree. 50,303,173 47,776,519 
premium paid Oth. unadj.cred. 71,504 587.555 
in advance___ 179,228 164,451 | Add’ns to prop. 
Other unadjus through inc. & 
debits ....._. 4,061,917 4,125,678} surplus__.... 1,551,820 1,535,493 
Approp.surp.not 
spec. invested 186,000 206,000 
Profit & loss def. 69,138,281 53,396,431 
Pe atsinits ein 3 680,498,230 678,890,610! Total......-. 680,498,230 678,890,610 
—VvV. 149, p. 737. 


Missouri Public Service Corp. (& Subs.)—EZarnings— 
Period End. June 30— 1 ane 1938 1939—12 ioe 13 -—1938 ~* 











Operating revenues_._. $374,830 $347,126 $1,514,132 86,309 
Operating exp. & taxes__ 295,103 277,254 1,175,999 1, 485° 652 
Net operating income_ $79,727 $69,872 $338,134 $300 ,657 
Other income (net) _____ 536 985 5,598 6,201 
Gross income_______- $80 ,263 $70,857 $343,732 $306,858 
Int. & other pnd TEASE Ty 56,486 57,276 228,088 227 ,060 
Net income________- $23,777 $13,581 $115,644 $79,798 
Initial Common Div.— 
At a meeting of the board of directors held July 26 the directors declared 


an initial dividend of 20 cents per share on the common stock of the cor- 
poration, payable Sept. 1 to stockholders of record at the close of business 
on Aug. 15.—V. 148, p. 3075. 


Monsanto Chemical Co.—Consolidated Balance Sheet— 











. June ~ "39 Dec. 31°38 June 30'39 Dec. 31°38 
Assets— Liabilities— $ ~ 
SS 4, 14, 568 65,229,117! Accts. payable and 
U. 8. Treas. ctfs__ 1,224,685 1,005,177 accruals....... 2,208,776 2,997,746 
Recelvables,less res.4,009,400 3,913,992] Estd. income taxes 996,736 89,024 
Inventories _ - - . .- 9,667,315 9,171,998} Divs. on pref. capi- 
Funds approp. for tal stock....... 225,000 217,000 
prop’y additions 5,075,315 5,450,000] Deposits for re- 
Due from officers turnable contain- 
& employees on a SSRI + 434,457 408 ,472 
purchases of cap- Reserves: 
ital stock, &c__ 73,032 113,854 Deprec. & obsol.15,696,091 14,534,683 
Tnv'ts in associated Fluctuations of 
cos.—at cost or exchange.... 140,259 140,259 
Bs dik acicicn oo 739,724 702,224} Contingencies... 263,252 238,123 
Miscell. invest'ts, Preference shs. of 
deposits, &c_... 335,224 350,453 British subidiary 1,940,000 1,940,000 
oe ae 1,816,078 1,782,079} Beneficial shs. and 
Buildings. -_.--- 9,840,810 9,586,994] surplus of Ameri- 
Mach’y & equip’t_29,973,610 28,826,445 can subsidiary... 388,521 362,216 
Phosphate deposits Pref. stk.—Ser. A 5,000,000 5,000,000 
less depletion... aa | 006.871 Pay ee: .... 5,000,000 5,000,000 
Patents & processes m. stock (par 
Deferred cores... 316,758 209,199 Se 12,417,120 12,418,160 
Paid-in surplus. ..11,324,320 11,322,148 
Earned surplus. ..12,020,615 11 270, 073 
ST 68,055,148 66,737, 903 FONE. csscteva 68,055,148 66,737,903 


The income statement for the 6 months ended June 30 was published in 
V. 149, p. 737. 


Motor Transit Co.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 1649. 


Nashua Gummed & Coated Paper Co.—50-Cent Div.— 
Directors have declared a dividend of 50 cents per share 5 | the common 
stock, no par value, ~ de Aug. 15 to holders of of record Aug. 8. Like 
amount was paid on . 15, last and Dec. 20, 1938; 25 cents was on 
Nov. 15 and on Aug. is 1938; a dividend of 50 cents was paid on May 16, 
1938, and previously — quarterly dividends of $1 per share wers3 
distributed.—V 148, p 


National Aviation Corp.—Earnings— 








preAen myo poe 1939 1938 1937 1936 
t e of securi- 
ties rs dh 6 be ieee x$181,787 loss$148,803 $154,742 $396 ,036 
Met. & corp. expense. 43,598 60.275 32,644 46,597 
Prov. for . ine. taxes 6.077 1,458 12,151 53 708 
Total profit. ._----- $132,112 loss$210,536 $109,947 $295,731 
ds received... 33 505 63 ,242 33,015 35,793 
ae ne = a 9/847 9/008 8/914 9.478 
FT ee Pee sa Cleede”” = Tianemaee R 
Net profit......----.- $175,464 loss$138 ,286 $151,875 $342,503 


x Includes $33,505 dividends received and $9,847 interest received. 
Balance Sheet June 30 








Assets— 1939 1938 Ltabiltties— 1939 1938 
Invest. at cost___.$6,208,682 $5,866,436 | Accruals .....--.-.-. $3,539 $3,996 
Accts. receivable. -. 15,227 4,492 | Res’ ve for taxes__-. 13,199 10,546 
Gah icahnonsdds 483,440 610,129 ry Sey a ag saan oe 

& def.c 10,595 17,289] x Capital stock... 2, A : . 
secant Si Paid-in surplus... 4,139,369 4.236.299 
Earned surplus... 56,145 def138 ,867 
Retth wwiscawes $6,717,944 $6,498,347! Total ....-.... $6,717,944 $6,498,347 


x Represented by 477,274 shares (par $5).—V. 148, p. 3854. 


National Cash Register Co. (& Subs.)—Earnings— 
Consolidated Income cone for A engine Ended June 30, 1939 


a profit from all sources, gurces, incl. subs 
Som: ORE. MERGING. . . . ie dddneds cotweencces 1,555,817 
a. for income on ; aoaniesle and foreign)............ 367.448 
Net profit for the 6 months ended June 30, 1939__........--_- $1,188,369 
—V. 148, p. 2904. 
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National Electric Welding Machine Co.—To Pay 3-Cent 
Dividend— 


stock. payable A deciesy holders of record July 26," Dividend ut Sie comes 
e olders cents 
yeld om Oct. 29, last, this latter being the first pa ald since 
Feb. ” 1938, when a similar distribution was made. — 47, p. 2540. 


National Gas & Electric Corp. (& Subs.)—Zarnings— 














Period End. June30— 1939—Month—1938 1939-12 Mos.—1938 
Operating revenues - - - - $118,466 $104,093 $1,358,337 $1,278,326 
Oo SEL Sea 61,980 60,758 772,188 "717.453 

intemance..........- 5,111 7,652 62.779 71,832 
EE ee ee ce aen 11,335 7,901 119,209 102,449 

Net operating revs--- $40,039 $27,782 $404,160 $386 592 
Non-oper. inc. (net) ---~- 431 Dr260 Dri ,561 207 

Ds nk nocd $40,471 $27 ,522 $402,599 $386,799 
Retirement accruals. - ~~ 15,448 10,227 160,370 156,261 

Gross income. .--_---- $25,022 $17,294 $242,229 $230,538 
Int. and amort., &c-_--- 7,976 8,463 98,5 97,741 

Net income. .-_-...-... $17,046 $8,830 $143,670 $132,797 
PE Es © powdesnesoccepedsbnanbnes 62,066 46,549 
Earnings per outstanding share......----..-.- $0.46 $0.43 
—V. 149, p. 738. 

National Gypsum Co.—T7o Create $5,000,000 Debenture 
Issue— 


A special meeting of preferred stockholders has been called for Ay. } 

to approve the issuance of $5,000,000 in long-term debenture bonds. Und 

the terms of the charter the consent from two-thirds of the quistending 
preferred stock is required to permit this issue. 

Early in hy the company issued $3 ,500,000 of 44% % 12-year debentures, 
= roceeds from which were largely used to call the then outstanding 6% 
and } my mortgage. Money has since become considerably cheaper 
al there is an py at this time to issue new debentures at lower 
interest rate and for a longer od of years. 

In addition to benefit from the lower interest rate, proposal! will make 
available additional money on attractive terms. With continuance of 
current upturn in sales and present demands on cash for plant construction, 
these new f' wil be needed. 

Developments in fae omy A ‘s New York market made it advisable to 
oeree the origina! plans Bronx plant and in addition to the new board 
mill lude larger rock storage, additional kettles, block plant and certain 
other improvements necessary for a better ition in that market. Conse- 
quently A ed York plant will require about $1,000,000 more than origi- 

pro 
hen operered and issued the proceeds from these debentures will be 
used as follows to improve the company’s position:— 
‘ ad y ; To retire the present 44% % debentures and any bank loans then out- 
standing. 

(2). Provide additional funds at low cost for use in com apietins the com- 
pany’s New Yori. plant operation and thereby avoid use of present working 
capital for that purpose. 


Statement of Income—6 Months Ended June 30 
939 1938 1937 


1 1936 
x Profit from operations $1,102,229 $569 85 

















674,560 $740.6 
Depreciation & depletion 180,280 138,227 97,277 64,839 
Operating profit. ____ $921,949 $536 333 $643 352 $505,013 
Interest on bands a 90,770 55,191 47,875 23,790 
Additions to -- for 
doubtful accounts - _ . . 68 ,935 50,780 34,657 38,821 
Miscell. deductions... . — 1,713 een ee 
I os ait a inc beih os $760 532 $413,268 $560 ,820 $442,402 
Interest earned ___~_ ~~~ 12,379 11,443 11,422 9,402 
Miscell. income items... 63 ,794 35,793 20,638 21,577 
Profit peare Federal 
income tax_......- $836,705 $460,504 $592,881 $473 382 
Provision Ay "estimated 
Federal income tax-.-. 140,000 65,000 83 ,000 65,000 
Net profit._........ $696,705 $395 ,504 $509,881 $408 382 
Previous s' —— EIT 4,828,539 4,238,946 1,963,199 134,889 
Excess of sale price over 
SO SS Sr eee 316,350 1,802,000 1,080,200 
Credit po tah from re- 
class.ofcommonstock ....-. i =-..--. 1UGGS. <.° -essecsa 
$5,525,244 $4,950,800 $4,471,176 $1,623,471 
Dividends declared— 
Curr. on pref. stock. 135,004 151,584 151,702 135,220 
Accum. on pref. stock -...-.. ae ~) cceees  ddwode 
exps. former pref 
Pe akansvaccockes Rae) «|. delebaek ee PO hn aia 





Net cap. sur. June 30. $5,385,793 $4,762,085 $4,319,472 $1,488,251 


x After selling, administrative and other expenses, but before deducting 
depreciation and depletion. 


Consolidated Balance Sheet June 30 











1939 1938 1938 1938 
s $ Ltabdtlities— s 

Cash and certifs. Accounts payable. 522,016 182,228 

of deposit... .... a2,117,905 1,808,498] Bank loan_....-_- 500,000... 

U.8. Govt. bonds, Dividends payable -..... 79,108 
OP Giivatines >. mendon 321,104] Acer. payrolls,local 

Notes & accts. rec., taxes, &c_....- 226,693 282,176 

less reserves_... 2,399,382 1,917,850] Federal income tax 688 ©155,125 

Inventories (cost). 1,736,300 1,648,894] Liab. to deb. s. fd. 75,000... 

b Tot. fixed assets_ 10, 176,670 8,296, 087 } Reserves__....... 37,955 25,995 

Pats. & trademwks., 4%4% debentures. 3,237,000 ,000 

less amortiza'n. 71,416 80,386|7% Ist pref.stock. -..-.... 3,505,617 
Deferred charges.. 499,042 441,931|5% 2d pref. stock 

Secs. depos. with 3 eer eer 1,150,683 
govt. agencies__ oF es 50 conv. cum. 

Other assets, less pref. stock... .. 6,000,000 = _..... 

reserves ....... 388,044 310,725] Com. stk. (par $1) 1,261,458 1,234,458 

Earned surpiys... 1,243,586 544,879 

Capital surplus... 4,142,206 4,217,206 

ogg oe Swibwdake * 481,602 14,825,474 BOE aaupdaan 17,481,602 14, anaic a74 


b After deducting depletion and depreciation 
1939, 3. 1d Sa; To, 81, mae. ¢ oe Inctoaen U. 8. Undistributed profit profits 


National Lead/Co.—Earnings-— 
Income Account 6 a — “tae. 30 = emer” 











939 
pS ae $35, O16 259 $30, S42 553 $50,728,762 $36, bor 915 
x Cost of goods sold____ 33.101.411 $30,542,559 4 50.738. 762 $36.8 20,530 
Gross profit on sales_. $2,814 $48 $1,466,758 $3,625,173 $2,287,385 
Other income__..______ 203°1 338,107 4 © 093 453 542 
Net income. _--____- $3,017,957 $1,804,865 $5,192,266 $2,740,927 
Ses sien Git Gee es ie ee 
Common dividends._._- _773'775 773.775 773,775 773.775 
Ns «thmineweeo'e 1, 
aren eo ck a Sans $50,428 $3,437,830 $1,003,991 
nding par $10)... 3,098310 3.098.310 3,098,310 3,095,100 
Earnings per share__-_-__ $0.66 $0.26 $1.36 $0.57 


x Includes pai Ra taxes, depreciation and depletion. 
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Consolidated Balance Sheet June 30 
{Company and domestic subsidiaries in which it owns all of the capital stock] 








1939 1938 1939 1938 
Assets— $ 3 Liabdilittes— & : 
SEN & elite denne 4,758,932 4,166,745] Acets. payable. 3,546,602 2,909,370 
U.8.Gov.secs.. 1,159,924 1,147,888| Tax reserve_... 2,437,803 1,933,401 
Other mkt. secs.: Div. payable - -- 116,193 116,193 
Domestic - - -. 516,929 608 ,013| Fire ins. reserve 4,797,284 4,797,284 
Foreign_---_-- 1,536,353 1,536,353] Employers liabil. 
Accts. & notes reserve _....-. 426,664 426 664 
receiv. (net)_. 7,520,314 7,532,361] Pension reserve. 2,598,576 3,423,680 
Notes rec. from Foreign exch’'ge 
employees --- 171,859 219.726 & miscell. res_ 166,543 166,543 
Inventories ___. 21,489,840 20,388,249] Cl. A pref. stock 24,367,600 24,367,600 
Secs.of affil.cos.: Cl. B pref. stock 10,327,700 1C,.327,700 
Domestic._.__. 6.109.719  5,306,918]Common stock. 30,983,100 30,983,100 
Foreign. ---.- 8,108,815 9,063,186] Surplus___...-.- 27,498,079 25,510,720 
x Nat. Lead Co. 
capital stock. 6,950,230 6,950,230 
Misc. investm'ts: 
Domestic - - -- 362,263 362,605 
Foreign. -.-- 127,713 127,714 
Plant prop. and 
equipm’t (net) 46,995,051 47,169,433 
Pats. & licenses _ GTaeee pean 
Deferred charges 487 ,666 382,835 
Petibcetekas 107,266,144 104,962,256 c.) _a 107 266,144 104,962,256 





x 29, see shs. of pref. A, 25,815 shs. pref. B and 3,210 com. shs.—V. 148, 
p. 1035 

National Oats Co.—EFarnings— 
{Formerly Corno Mills Co.] 

1939 1938 











6 Mos. End. June 30— 1937 1936 
Oper. profit & misc. inc. $64,4 $86,542 . $38,050 $101,991 
Depreciation _--..-.--- 17,093 15,732 16,044 17 ,984 
Prov. forincome tax -_.-.- 7,820 11,684 2,506 11,441 

Netincome--_.------ $39,574 $59,127 $19,499 566 
Surplus as at Dec. 31--- 345,047 310,644 297 412 243 550 

Totalsurplus--_-.-.---.- $384,620 $369,770 $316,912 $316,116 
Divs. paid—Cash - ----- 50,000 50,000 50,000 50, 

Surplus asat June30_ $334,620 $319,770 $266,912 $266,116 
Earns.per sh.on 100,000 

shs.cap.stk. ons par) $0.39 $0.59 $0.19 $0.72 


Balance Sheet June 30, 1939 
Assets—Cash in banks and on hand, $334,566; bonds, at cost, $432 3814 
customers accounts receivable (net), $152, ane ‘advances on pure 
grain and supplies, $6,090; inventories, 1.335; prepaid expenses, 
ance premiums, mechanical supplies and sundry We $47 .799; aad 
astate note receivalbe—secured (deferred en: 8; note receivable, 
collateralized by 405 shares of co.’s own stock 806; gery to em- 
loyees, salesmen and others, $1,811; investments, $8, 082: fixed assets at 
Fast St. Louis and Cedar Rapids (ne (net) , g792. 998; total, $2,065, "555. 
we 3; accrued payrolls and ex 
gins AH for taxes, including ncom, 
taxes, $46,329; provision ty Hedersl income taxes on profit for the six 
months to June 30, 1939, $7,8zU; reserve for advertising, &c., $7,773; 
capital stock—authorized and outstanding—(100,000 shares of no es 
va ue), $1,625,000; surplus, $334,619; total, $2,065,555.—V. 148, p. 2278 


National Standard Co.—37 44-Cent Dividend— 

ag have daclared a dividend of 37 4 cents per share on the common 
stock, ble Aug. 22 to holders of record Aug. 8. Like amounts were 

id - uly 1 a “on April 1, last, and compares with 25 cents paid on 

an. 3 last; dividends of 12% cents were paid in each of the three pi 
quarters and 50 cents paid on Jan. 3, 1938.—V. 148, p. 1331. 


Nevada-California Electric Corp. (& Subs.)—Larninsg 


Liabilities—Accounts pave 
37,621; due to employees, 














Period End. June30— 1939—Month—1938 1939—12 Mos.—1938 
Oo ting revenues. -_-_.- .700 309 $5,560,970 $5,717,634 
BIMCORARCS. .....5c00 21,922 22,181 252,437 284,720 
Other oper. expenses -- - 242,251 250, 2,276,118 2,234,443 
» | BURR aoe Ca 8,1 69,502 558,966 . 
Depreciation... .....-- 7 49,633 596 389 587,815 
Net oper. revenues... $234,573 $245,326 $1,877,060 $2,001,427 
Other income___....._- 1,840 4,085 25,011 70,538 
me income........ $236,413 $249,411 $1,902,071 $2,071,965 
i neat dh teach wand 112,962 117,520 1,372,278 1,385,365 
Amort. "ai debt discount 
pees EE ee 6,809 7,035 82,731 84,033 
Misco deductions_-__..- 1,071 1,115 14,777 14,537 
Netincome-.___. _-- $115,571 $123,740 $432,286 $588,029 
Profit. on nee. of bonds 
Gene. (NOG) so cubewne,  . eosens 129 25,800 43 ,932 
Other misc. debits (net). 4,772 1,017 64,173 14,136 
Earned surplus avail. 
for redemption of 
$110,860 $122,853 $393 ,912 $617,825 


bonds, divs., &c... 
—V. 149, p. 264. 

New England Telephone & Telegraph Co.—Genera] 
Counsel Retires— 

Company announced the retirement of Charles S. Pierce, its Genera! 
Ocumd « p+ 1919, Rhea my and General Counsel since 1921, my f 
director since 1929, in accordance with the company’s eget ent pian for 
all employees. He will leave the service of the compan 

Harvey Sheeley Hoshour, now General Solicitor of the pA Tele- 

one & Telegraph Co., will be come General Counsel of the New England 

elephone & elegraph Co., effective Sept. 1.—V. 149, p. 533. 


New York City Omnibus Corp.—Earnings— 
{Incl. Madison Avenue Coach Co., Inc., ro Eighth Avenue Coach Corp.] 
3 Months Ended June 30— 1938 1937 
$3,054,953 $2,991,010 
eee aee 


cb dgndtbahbdicosnvhpdiveacee 536 ° 
$9.32 58 767 - 694,106 
555,707 


Net after Federal inc. taxes & depren- 
Se Se NINO. ees: taseh ceo antiiseligtepentaamebipenie 589,955 594,990 

x After interest, &c., but before any provision for Federal surtax on un- 
distributed profits or excess t tax and before deduction of provision for 
amortization of ‘‘amount to amortized on basis of recapture contract in 
monthly installments.’’—V. 148, p. 3235. 


New York New Haven & Hartford RR.—Plan Protested 
by RFC—Proposed Reor "a Is Called “Unfair and 
Inequitable”’ in Brief to ICC 

The Reconstruction Finance Cor p EE the Railroad Credit Corp., the 


Pennsylvania RR. and five other petitioners on Aug. 1 filed with the Inter- 
state Commerce Commission priefs in opposition to the amended plan of 


reqggesients on of the company 
The brief of the RFC asserted the sgentenens offered it in the 4 pa 
ae oe before the Commission is ‘‘unfair and inequitabl 

The five additional petitioners are the President and directors of the 


, due April 1, 1940; a group of insurance 
interests as holders of first co toe bonds 
of tl the reibvends: the committee for holders of 5 ie cOyer con- 

gold bonds of the Housatonic RR. , and the Providence & Wor- 


cester 
The brief of the RFC sets forth that no issue was presented as to the 
adequacy of the security held by the RFC for loon ¢ to the railroad. The 
only issue, it ~~ hy the treatment that had been accorded tin carpaveiion. 
e brief of t RCC, after exhaustive analysis, sets forth the opinion 
that “‘none of bs ans or proposals in this ove the int 
present assurance t ite matured and fully secured will be paid 





Volume 149 
full in money or money's worth at date of reorganization, in the event that 


it has not al " 
The claim of the RCC is upon three promissory notes for loans made in 
1932 and 1933 originally aggregating $4,000,000. That amount has been 
reduced from time to time, with the result that on May 31, 1939, the total 
of pal and interest due was $2,329,530. 
e Pennsylvania RR. as an intervener in the proceedings, states in its 
brief that concerning the future prosperity of New England 
and the earning power of the New Haven System is wholly unwarranted. 
Summarizing expert testimony on the favorable outlook for the New 
Haven System's earni , the brief states that the proponents of the New 
Haven plan ‘“‘show clearly that they capitulated completely to the prospects 
as ted solely upon of the present prolonged depression 
accentuated by the wholly unprecedented earnings for 1938.’ Such pes- 
simism, it is stated, is ‘‘as unreasonable as the undue optimism which 
preceded the —— depression.’ 
The New Haven, the brief sets forth, has in the past demonstrated ex- 
traordinary recuperative powers and may logically be expected to do so 
- . _. . It staves that a consolida balance sheet for the New 
aven and Old Colony roads would show an equity for present stockholders 
ph yada“ pal y-g /.% of the $53,514,888 shown under the New Haven's 
— Vv. » p. 739. 


New York & Queens Electric Light & Power Co.— 


Period End. June 30— 1939—3 Mos.—1938 1939—-12 Mos.—1938 
Sales of electric energy 




















Se at ame 204,151,408 157,963,087 744,098,491 668,113,863 
Sales of electric energy__ $6,327,351 $5,672,224 $25,281,509 $23,590,808 
Other oper. revenues--- 138,910 127 ,056 516,242 523,075 
Total oper. revenues__ $6,466,261 $5,799,280 $25,797,751 $24,113,883 
a Operating expenses_.. 4,102,819 3, 891 15,164,619 13,361,740 
D __ | ei ,66 453,815 1,882,945 1,996,415 
| RRR nteieseaigege 1,045,221 981.731 4,342,261 4,502,190 
Operating income__._. $729,560 $809,843 $4,407,926 $4,253,538 
Non-oper. revenues-_-_- 4,615 3,674 27,135 14,424 
Non-op. rev. deductions 1,483 3,891 5,200 14,251 
Gross income.______- $732,692 $809 ,626 ,429,862 $4,253,711 
Int. onlong-termdebt.. 300,000 264,792 + 00,000 921,042 
Int. on advances from 
Soe Geen” ks tee °C 167,301 
c Miscellanoues interest _ 8,488 40,935 52,640 39,350 
Net income_________ $424,204 j ,177,222 ,126,017 
Dividends declared on preferred stock- ere = 96,299 - 60.755 
Balance avalable for divs. on common stock... $3,080,923 $3,065,262 


a Includes maintenance expenditures for the period ended June 30: 
3 months 1939, $330,121; 1938, $270,385; 12 months 1939, $1,338,336; 
1938, $1,103,515. b Including provision for Federal income tax. c Incl. 
amortization of debt discount and expense, &c.—V. 148, p. 2598. 


New York Steam Corp.—£arnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 

















Sales ofsteam (Mibs.)_. 1,094,944 1,743,678 10,192,958 10,228,943 
Sales of steam_________ $1,865,535 $1,719,911 $9,854,134 ,855,020 
Other oper. revenues___ 1,525 1,565 52, 55,102 
Total oper.revenues__ $1,867,060 $1,721,476 $9,907,098 $9,910,122 
a Operat.ng expenses... 1,345,045 1,294,643 6,501,989 6,619,587 
epreciation..._._.__- 130,139 47,014 529,747 361,060 
eee 376,896 372.870 1,595,275 1,535,664 
Operating ncome__-_- $14,980 $6,949 $1,280,087 1,393,811 
Non-oper. revenues__-__ 20,564 16,625 ; ’ eT ET 
Non-op. rev. deductions 7,062 7,51 32,375 32,721 
Gross income. ._-____.. $28,481 $16,056 $1,323,811 $1,437,502 
Int. on long-term debt__ 244,842 351,349 1,319,251 1,407,813 
28 pe een from 53,104 
companies _ " 35,901 192,937 ‘ 
Miscellaneous interest __ 266 367 1,383 131.383 
Amort.of debt disc.& exp 8.351 24,682 66,270 98,882 
Miscell. deductions -. __- 537 4,800 6,347 16,380 
Net deficit....._.__- 278,619 
b Misc. res. of net inc__ ° 40° ae name $763 30 = —_ 
Balance, deficit_____- $328,619 $401,043 $462,377 $221,481 


a Includes maintenance expenditures for the period ended June 30: 

ert ee eon wae" See 1838. $245,786; 12 nonths 1939. $968 391; 
, $1,018,940. ropria e m, 

or of new property —V- 14%, p. 2598. ee ee 


New York Telephone Co.—£arnings— 
Period End. June30— _1939—3 Mos.—1938 1939—-12 Mos.—1938 














Operating revenues_____ $53,419,117 $51,194,475 $208346,172 $205,162 
Operating expenses_____ 34,712,644 34,798,942 140,126,937 re reat 
comm taxes...____. 8.441.423 7.426.670 33.910.380 30,242°711 
Net operating income_$10,265,049 $8,968,862 $34,308,856 
Other income (net)____- 655.105 67.114 2.987.054 $33 ono ta8 
Totalincome._______ $10,920,154 $9,035,976 $37,295,910 
Interest deductions.____ 1,365,137 1.295.301 5.508.813 ae ERT I 
* Total net income. ____ $9,555,018 $7,740,675 $31,787,096 $30,519,718 
Pa pani 8,426,000 8.426.000 33,704,000 33771500 
Balance___________- $1,129,018 $685,325 x$1,916,904 x$3,251,782 


x Indicates deficit.—V. 149, p. 583. 


Northampton Street Ry.—£arnings— 


Period End, June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


Set FEE Sl eh Se . $2,118 $12,800 7 812 

Rev. fare pass. carried__ 286, ’ . , 
j age Da Te 385 262,694 617,019 BrLel4 
aicon inant danced $0.097 $0.096 $0.096 $0.095 














12 Months Ended June 30— 1939 1 
OE ee $2,973 ,636 528-697 
RES EN, SES OR LS ee ie a ie 922,1 903 ,303 
pt nr = Lo oe Cri3'794Oriy'ore 
Provision for uncollectible accounts_.......____- : 7.7 Orne eat 
Rovtninduriiea. OS Oe 
Real property taxes........._...-............. 369,140 355056 
UME ahinscc >a Geb accrd tit dsecend cs nee 87.91 87.642 
PE ek PE oe 19,8 17,190 
ESS SEL aR EE eS es ae er $1,233,488 $1,218 
IS wkd ealt sd dasa oc ane cidbinatdicns, 33 ,873 wm 30719 
nnn Gee | ne i eck bécouibe F : 
Interest on mo ict Rd cent hee atin * et 2 $1.88 ot 
Interest on serial notes. -__........_............ 35,750 32:771 
Amortization of debt discount and expense. ______ ,603 235463 
Taxes assumed on interest._._...._.___________ 13,679 13084 
Interest—parent company.-__.................. 5,000 5,208 
- fs 0 SU ee STS eS aa 9,091 27,140 
Interest charged to construction.__.........___- 306 Cr20 672 
Miscellaneous deductions.....________________- 683 6,294 
Proy. for Fed. income and capital stock taxes____ 53,745 72/151 
Net income___...-- Githn Palins bitten bmnaiaiia $370,150 $319,378 
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Consolidated Balance Sheet June 30 








1939 1938 1939 1938 
Assets— $s Liabilities— & $ 
Pit., prop.,eq.,@¢_ 28,518,764 28,389,446 | Funded debt _ --_- 15,891,500 15,970,500 
Cash & mater. held Purchase money, 
for special co bond and mtge- = -...-.. 18,084 
Struct. projects. 240,144 243,700} Indebt. to Federal 
Invests. in subsid Wat. Serv. 100,000 100,000 
cos. not consol. Notes payable... -. -.-. 250,000 
herein, at cost__ a609,599 2,609,599] Mtge. bds.assum 
Loan to sub. not —amt. due on 
BS 555,000 555,500) July 1.-...-..- 6,000 6,000 
Misc. invests. and Accts. payable - - 45,304 28,823 
special deposits _ 8,712 3,694 | Sewer & paving as- 
Cash in banks and sessments -- __ _ - 2,364 10,093 
working funds._. 174,530 125,095} Acer. Fed., State 
Accts. & notesree. 190,501 175,897| andlocaltaxes.. 208,386 233,354 
Due from sub. and Accrued interest.. 151,354 152,571 
affiliated cos ___ 2,279 1,251 | Misc. acer. items - 12,633 17,444 
Acer. unbilled rev. 108,580 108,430] Customers’ depos. 94,613 80,415 
Materials & suppl’s 100,445 105,337 | Deferred income & 
Fire protec’n serv. 271,680 223,502 liabilities _...-- 245,551 251114 
Comm'n on pref. ERA Aig 2,837,1 3,096,365 
capital stock... 498,482 498 482| Contrib. in aid of 
Debt disc. & exp. construction _.. 481,249 ..-.-.-. 
in proc.ofamort 127,092 130,277!6% cum. pref.stk. 4,653,200 4,653,200 
Prepaid accts. and Common stock... 2,601,500 2,601,500 
deferred charges 39,954 45,333| Capital & paid-in 
surplus .......- 2,338,645 2,338,645 
Earned surplus... 1,776,359 3,407,436 
ae 31,445,762 33,215,545] Total_...----- 31,445,762 33,215,545 





a After reserve of $2,000,000.—V. 148, p. 2907. 


Niagara Hudson Power Corp.—New Official— 

Frank M. Lynch, formerly of Buffalo, has been elected an Assistant 
Treasurer of this corporation by the board of directors, it was announced on 
Aug. 2.—V. 148, p. 2908. ' 


Norfolk & Portsmouth Belt Line RR.—Notes— 

Company has issued requests for bids for the pocchase of $700,000 serial 
notes to dated and delivered on or about Sept. 1, 1939, to bear 
interest at the rate of 144% per annum, payable semi-annually, maturing 
$70,000 Sept. 1 each year 1940 to 1949, inclusive to be callable in whole or 
in on any int. date at 102. Notes are to bear the unconditional joint 
and several guaranty of the due and punctual 5 ent of the wae 
and interest thereon by the Atlantic Coast Line ., Chesapeake & Ohio 
Ry., Norfolk & Western Ry., L. H. Windholz and Morris 8. Hawkins 
Receivers of Norfolk Southern RR., Pennsylvania RR., h R. Powell 
Jr.,and Henry W. Anderson, Receivers of Seaboard Air Line Ry., Southern 
Ry., and Virginian Ry. 

Bids must be submitted by Aug. 10 to Morris S. Hawkins, President, 
Room 423 Terminal Building, Norfolk, Va. 
1 ee has applied to the ICC for authority to issue the notes.—V. 

’ Pp. . 


Northern States Power Co. (Del.) (& Subs.)—arnings 














PR palms Ali $36,133°228 $35,048 °130 
SPR nn a» die ehbhineeh awakened ¥ A ‘ ° 
Oo tion ss mht © da co Rateaowedrininsasani nis di orc ating ele 13,795,028 14,245,342 
EN OF 6) REISE. 9 ON fag 1,743, »551 
Appropriation for retirement reserve and deprec'n. 3, J ’ ,050 
III a, 5 scissste enemies tka tan cove eatin tales be aan DR a 4,970,449 4,673,096 
Provision for Federal and State income taxes. - - - - 1,377 ,956 747 516 
Net operating income... ...........-.------- $11,445,999 $11,444,576 
Gera «ns ctenekonsarakedneban 52,578 45,047 
GOR ITE Ns IOS SEE BETES $11,498,577 $11,489,623 
Interest on long-term debt. _.......------.----- 3,815,262 3,746,129 
Amortization of debt discount and expense- - - - - - - 667 ,789 74 
RR RORER C008)... on og uthatbbooattodunbaee 21, Cr35,287 
Amortization of sundry fixed assets _-.......-.--- 41,843 41,843 
Miscellaneous deductions. --.........-.-----.---- 128.836 105,795 
EES. os awiits ca notn ben natnde aed $6,822,847 $6,970,395 
Divs. on cum. pref. stock, $5 series of Northern 
States power Co. (Minn.) held by public. - - - - - - 1,375,000 1,375,000 
Div. on pref. stock of Northern States Power Co. 
(Wis.) held by public. ........-...--.--.------ See... ii 
Minority int. in net income of subsidiary cos - - - - - 12,947 59,090 
Tes SHOES. « ccikanncn tune eddies cai anbne $5,201,993 $5,536,305 


Note—Northern States Power Co. (Minn.) made no provision for Federal 
and State income taxes for the year 1937, as it claimed as a deduction in its 
income tax returns for that year unamortized discount and expense redemp- 
tion premiums ona expense and deplicate interest applicable to bonds re- 
deemed during the year 1937, which deduction resulted in no taxable 
income for that year. 

Weekly Output— ; : 

Electric output of the Northern States Power Co. system for the week 
ended@July 29, 1939, totaled 27,367,373 kilowatt-hours, an increase of 
11.6%{compared with the corresponding week last year.—V. 149, p. 740. 


Ohio Associated Telephone Co.—Earnings— 

Period End. June 30—  1939—Month—1938 1939—6 Mos.—1938 
Operatingrevenues.... $65,617. $61,993 $387,109 $367,999 
Uncollectible oper. rev. . 152 71 897 427 








Operat =.) (ee 61,922 386,212 367.572 
Geanteueee 44°644 40,580 2605006 245,125 
Net oper. revenues... $20,821 $21,342 $126,206 $122,447 
oumulsin........ 6.974 7/207 41077 43/589 
Net oper. income_..-.. $13 ,847 $14,135 $85,129 $78,858 


—V. 149, p. 118. 
Ohio Bell Telephone Co.—Earnings— 











ofeach Seale lM Boal 
or berating revenues... $3.700.744 $3-238/308 1d;S07:347 *13;828'10 
opnet,oper, revenues. $1,414,908 $1,207 Bb2 “sonsial? *2'904.054 
Ney inegme-suene === $598:258 | 738430 *B:i0a'201 4313651 
—V. > De ° 


Ohio Seamless Tube Co.—To Retire Pref. Shares— 
An offer to buy for retirement up to 2,500 shares of 7% cumul. . stock, 
value $100, has been made by company © directors. E. W. McNeill, 
rer, said the company would pay a flat price of $55 a share, which 
would inciude accumulated dividends to date o . The company 
reserves the t to reject acceptances of the offer, which will nate 
on Aug. 25.—V. 146, p. 117. 
Oklahoma Natural Gas Co.— Registers with SEC— 
Company on July 28, filed with the Securities and Bachenge Comnsietion, 
a ration statement (No. 2-4146, Form A-2) under the 
1 covering $17,000,000 3% % first bo: 


mortgage ° 
1955, 58,000 shares $5.50 convertible prior erred stock (no par), divs. 
cumulative, and 290,000 shares common ($15 par). All of the common 


— are reserved for issuance upon conversion the prior 
stock. 
Tee net proceeds received from the sale of the securities will be applied 
as ows: 

(1) To redeem at 105% $16,814,000 4% &% first mortgage bonds, series A, 
due May 1, 1951. 
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Penna. Power & Light $5, $6 and $7 Preferred Stocks 
Philadelphia Company $5. Preferred Stock 
Philadelphia Electric Company Common Stock 
Phila. & Reading Improvement 4s, due 1947 
Indianapolis Water Works Securities 5s, due 1958 


YARNALL & CO. 
xchange 
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N. Y. Telephone—Whitehall 4-4923 A. T. & T. Teletype—Phla 22 


1628 Walnut St., Philadelphia 











(2) To redeem at 110% $10,000,000 5% convertible debentures, due 


May 1, 1946. 

(3) To redeem at $110 per share 22,200 shares 6% convertible prior 
preference stock ($100 par) dividends cumulative. 

The amount requi for the redemption of the foregoing securities will 
be reduced to the extent that the 5% convertible bentures and 6% 
convertible prior preference stock are converted into common stock of the 
company on or ore the 10th day prior to the respective redemption dates. 
The new bonds are redeemable on 30 days’ notice at the followi - 
centages of the principal amount with accrued interest: 107% to and incl. 
Sept. 30, 1940; 106% on Oct. 1, 1940 and thereafter to and incl. Sept. 30, 
1941; 105% % on Oct. 1, 1941, and thereafter to and incl. t. 30, 1942; 
105% on Oct. 1, 1942 and thereafter to and incl. Sept. 30, 1943; 140% % 
on Oct. 1, 1943 and thereafter to and incl. Sept. 30, 1944; 104% on Oct. 1, 
1944 and thereafter to and incl. Sept. 30, 1945: 10344 % on Oct. 1, 1945 and 
thereafter to and incl. Sept. 30, 1946; 1024%.% on - 1, 1946 and there- 
after to and incl. Sept. 30, 1947; 10244 % on Oct. 1, 1947 and thereafter to 
and incl. Sept. 30, 1948; 102% on Oct. 1, 1948 and thereafter to and incl. 
Sept. 30, 1949; 101% % on Oct. 1, 1949 and thereafter to and incl. Sept. 30, 
1950: 101%% on Oct. 1, 1950 and thereafter to and incl. ee 30, 1951; 
101% % on Oct. 1, 1951 and thereafter to and incl. Sept. 30, 1952: 101% on 
Oct. 1, 1952 and thereafter to and incl. Sept. 30, 1953; 10034 % on Oct. 1, 
1953 and thereafter to and incl. Sept. 30, 1954, and 10044% on Oct. 1, 
1954 and thereafter prior to maturity. 

A sinking fund provides that so long as the new bonds remain outstanding, 
the compeny will on Feb. 1 in each year either (a) deliver to the trustee new 
bonds theretofore reacquired by it, or (b) pay to the trustee cash for the 
redemption of new bonds on April 1 next succeeding each sinking fund 
payment date, in ing annual amounts sufficient in the aggregate to 
retire or provide for the retirement, by April 1, 1955, of $15, ,000 prin- 
cipal amount of the new bonds, or approximately 90% of the $17, ,000 
principal amount to be issued. 

The new preferred stock will be convertible at any time on or before the 
10th day preceding the date, if any, fixed for redemption thereof into 
common stock at the basic conversion price of $20 per share (at the rate of 
five shares of common stock for each share of new preferred stock) , subject to 
certain provisions, including adjustment provisions to prevent dilution of 
the common stock. The new preferred stock will be redeemable at $110 per 
share and accrued dividends on not less than 40 nor more than 60 days’ 


notice. 

The principal underwriter will be Stone & Webster and Blodget, Inc., 
New York City. Names of other underwriters, offering prices and under- 
writing discounts or commissions, will be filed by amendment. 

To facilitate the offering, the mer - states that it is intended to 
stabilize the prices of the securities to offered. This is not an assurance, 
it states, that the prices of the securities will be stabilized or that the 
stabilizing, if commenced, may not be discontinued at any time. 


See also list given on first page of this department.—V. 149, p. 741. 


Oklahoma Power & Water Co.—Notes Authorized— 

The Securities and Exchange Commission on July 31 authorized the 
company, a subsidiary of The Middle West Corp., a registered holding 
company to issue and sell 58 5% unsecured promissory notes aggregating 
$704,000 and maturing on various dates and in various amounts between 
Aug. 15, 1939 and July 15, 1943. The notes are to be issued and delivered 
to San Springs Home of San Springs, Okla., in exchange for and to refund 
one -~ ? an equal principal amount of outstanding 5% notes.—vV. 

, Dp. « . 


Omnibus Corp.—Frchange Ruling—Change in Par of Stock 
—Voteng Trust to Terminate Aug. 7— 


Referring to the proposed change in par value of the common stock of the 
corporation from no par value to $6 par value, which was adopted at a 
special meeting of stockholders held on July 6, 1939; to the termination 
of the voting trust agreement on Aug. 7, 1939, and to the pro issuance 
of certificates of common stock of par value in exchange for voting trust 
certificates for common stock of no par value. The Committee on Floor 

ure of the New York Stock Exchange rules that Exchange contracts 
made on and after July 31, in the voting trust certificates for common 
stock of no par value shall be subject to the condition that the Committee 
may in its discretion rule that settlement of such contracts, unless previously 
effected, may be made by delivery either of such certificates or certificates of 
common stock of $6 par value.—V. 148, p. 3236. F 


Otis Steel Co.—Larnings— 


——3 Months Ended—— 6 Mos. End. 
Period— Mar. 31 '39 June 30 '39 June 30 ‘39 


Profit before bond charges, deprecia- 





tion and Federal taxes on income_. 73,337 1 q ,641 
Bond int. & amortiz. of bond dis- OR ey AP — 

count and expense...._...__..__- 168,532 166,550 335,082 
Depreuintiom. < ....- no ce cc cece 6,000 276,000 552,000 
Prov. for Federat tax on inc. (est.)__ 48,479 Caer |: > “eeecee 

RRR GOES Se a x$180,326 $431,767 $251,441 


x Profit.—V. 148, p. 2909. 


Outboard Marine & Mfg. Co. (& Subs.)—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—-9 Mos.—-1938 











93 
RATE eg ae $3 937,813 2, 38 6,338, ,088,870 
Cost of products sold Se a 
plus shipping, selling, 
gen. & admin. exps_._ 2,985,661 2,170,533 5,190,960 4,327,533 
Prov. ior deprec. of plant 
and equipment. _____ 29,242 29,819 91,593 86,725 
Net profit from opers. $922,910 $580,522 $1,056,000 $674,612 
Other income. ..______. 20,146 11,749 37,668 32,435 
Net profit before other 
chgs & inc. taxes... $943,056 $592,270 $1,093,668 $707 ,047 
Ge finde eee 
. 8. funds, &c______ a ’ , ’ 
Prev. for Pel Ws 6,214 5,890 10,570 13 ,700 
Canadian inc. taxes__ 209 ,050 121,000 260 ,000 145,000 
AE ag gy mr: $727,791 $465,381 $823 ,098 $548,347 


Panhandle Producing & Refining Co. (& Subs.)— 

Period End. June 30— 1939—3 ‘Mos.—1938" a Mos.—1938 
Gross oper. income (excl. 

sales taxes & inter-co. 











transactions).__...... $935,020 $954,180 $1,697,894 $1,890,035 
Cost of goods sold______ 2,591 692,721 1,133,955 1,322,019 
oper. expense... _ _ 62,517 154,896 313,646 352,261 
Operating charges_-_____ 68 ,063 52,770 125,219 101,543 
Depreciation Sh ge $1.96 153 61,628 65,275 
Dep ap pee ena | ° 7,672 21,875 15,687 
taints Gamiinereme 2,176 750 3,975 1,414 
Net operating income_ $35,546 12,217 
Non-operating income. - 31479 . 6.102 $37 O88 $31 364 
pS Sa $39 .026 
Deductions from income 17,824 #15330 $35 bao eas 
Net income... -..... $21,201 $7,400 $9,601 $16,254 


Aug. 5, 1939 


Consolidated Balance Sheet June 30 








Assets— 1939 1938 Liabtlittes— 1939 1938 
a Fixed assets____ $2,074,850 $1,865,946 |b Common stock.. $897,509 $687,385 
RN 61,078 416,261] Accts. & notes pay 335,398 414,820 
Notes &accts.rec. 303,411 320,413] Acer. int.tax.,&c. 154,117 234,794 
Inventories - - - - - - 424,488 427.744] Dep. on sales con- 
Investments -...- 23,233 17,7 tracte._..-....-. 5,853 6,596 
Other _ Eee G56,367.  . onutas Long-term debt... 580,167 600,000 
Prepaid & deferred ‘erred credits - iil SAS tl 
charges _...-.--- 76,084 81,281] Purchase obligat’n 92,920 118,217 
Capital surplus_.. 1,287,914 1,067,565 
Earned surplus... c41,643 -....- 
| eras $3.417,401 $3,129,377 I a hesty sin deities in $3,417,401 $3,129,377 





fter reserves for depreciation, depletion and amortization. b 
pe Ee 4 897 509 shares, $1 par, in 1939 and 687,385 no par shares in 1 . 
c Since July 31, 1938.—V. 148, p. 2909. 


Pacific Western Oil Corp.— Underwriters Named— 

The corporation filed Aug. 2 with the Securities and Excha Com- 
mission an amendment declaring that the underwriters of its $2,100,000 of 
3%% sinking fund debentures, due on Aug. 1, 1949, would be Eastman, 
Ditton & Co.: Alex. Brown & Sons, Graham, Parsons & Co.; Riter & Co., 
and William Cavalier & Co.—V. 149, p. 585. 


(David) Pender Grocery Co.—Earnings— 
6 Months Ended— July 1, '°39 July 2,’°38 July 3, '37 











DOEGE. . dn do shiacceddaccdsuicnsube $9,868,443 $5,637,781 $8,619,882 
BGG iMcONNG. . . . « <2 es 2 oe est 133,143 114,183 78,578 
Less class A dividends--.-.--------- 49,954 48,984 48,984 
Balance... ....~-...---.-------24 $83,159 $65,199 $29,593 
—VvV. 147, p. 4061. 
Penn Investment Co.—Earnings— 
Earnings for the 3 Months Ended June 30 
[Exclusive of security transactions} 
9 1938 
Income—Interest on bonds--.-..--.-------------- $126 $260 
Dividends received or receivable----....------ 734 510 
Votel INGMEO sn ko oo ck cwbicdwccosndaibcnsne $860 $770 
Rustin conts-c<.- 2-22 enadioiaccessnsienaee 2,509 29585 
Loss for period before ————— at om. fee 
f its, upon sale of investments, 
on ke. ocsnniacvodahboscshunweessss = $1,649 $1,815 


Statement of Financial Condition June 30, 1939 

Assets—Demand deposits in banks, $217,015; dividend receivable and 
interest accrued, $1,596; securities owned, priced at June 30, 1939, market 
quotations, $155,618; account receivable (deposit of 320 shares Oklahoma 
Natural Gas Co. common stock as collateral), $1,9 0; deferred expense, 
Delaware franchise tax, estimated, $138; total, $376,286. 

Liabilities—Dividend payable July 3, 1939, $24,000; accrued State taxes, 
estimated, $1,277; accrued Federal taxes, estimated, $1 ,954; preferred stock, 
convertible $4 cum. div. (12,000 shares, no par), $240,000; common stock 
($1 par), $27,000; surplus after application of $458,007 of capital surplus 
and $27,318 of unrealized loss on securities, $82,025; total, $376,286.— 


V. 149, p. 266, 119. 


Pennsylvania Glass Sand Corp. (& Subs. )—Farnings— 

Period End. June30— 1939-——3 Mos.—1938 1939—6 Mos.—1938 
s Net profit........... $117,624 $102,405 $238,314 $173,318 

x After allowance for depreciation, depletion, bond charges, &c., and 
income taxes, put before surtax on undistributed profits.—V. 148, p. 2753. 


Pennsylvania Power & Light Co.—125 Underwriters 


Take Bonds and Debentures— 

The company, in an amendment filed with the Securities and Exchange 
Commission, states that 125 underwriters will participate in the offering of 
its $95,000,000 344% first mortgage bond issue and its $28,500,000 434% 
debenture issue. . 

The underwriters and the amounts they will underwrite follow (000 


omitted): 


3%% 44% | 34% 44% 
Bonds Debens. | Bonds Debens. 
Smith, Barney & Co__..-- $5,385 $1,615) Hayden, Miller & Co.-... 385 115 
First Boston Corp... .--. 5,385 1,615| Hayden, Stone & Co...-_- 231 69 
Bonbright & Co.__....-.-- 5,385 1,615) Hemphill, Noyes & Co.... 615 185 
Halsey, Stuart & Co., Inc. 4,615 1,385/J.J. B. Hilliard & Sons... 615 185 
Harriman, Ripley & Co., | Hornblower & Weeks-.---- 615 185 
TE RR PS eg 4,615 1,385 | W. E. Hutton & Co__.... 615 185 
Mellon Securities Corp__.. 2,692 808 | Illinois Co. of Chicago.... 231 69 
Blyth & Co., Ine...-...-- 2,807 693 | Jackson & Curtis........-. 846 254 
Kidder, Peabody & Co... 2,307 693 | Janney & Co..-.....--.-.. 846 254 
W.C. Langley & Co..._-- 2,307 693 | Johnston, Lemon & Co-.. 77 23 
Shields & Co....-........ 2,307 693 | Robert C. Jones & Co.... rv 23 
Union Securities Corp.... 2,307 693 | Kalman & Co_.._-...--..- 115 35 
White, Weld & Co____.... 2,307 693 | Kean, Taylor & Co__..... 154 46 
E. W. Clark & Co........ 1,154 346 | Laird, Bissell & Meeds.... 154 46 
Coffin & Burr, Inc_.__.-.. 1,154 346) McKubin, Legg & Co----- 77 23 
Goldman, Sachs & Co_... 1,154 346 | Laurence M. Marks & Co. 385 115 
Harris, Hall & Co__.....- 1,154 346 | McDonald-Coolidge & Co. 77 23 
Freres & Co__.... 1,154 346 | Merrill, Turben & Co-_--_- 308 92 
Lee Higginson Corp.-_-.--.-. 1,154 346 | The Milwaukee Co___-_--- 77 23 
Eebeses Btes..........-. 54 346 | Minsch, Monell & Co____- 77 23 
Stone & Webster and Blod- Mitchum, Tully & Co.... 154 46 
 } "pars 1,154 346 | Moore, Leonard&Lynch.. 231 69 
Tucker, Anthony & Co__.. 1,154 346 | Morgan, Stanley & Co__.. 4,615 1,385 
A.C. Allyn & Co.,Ine__.. 385 115| F. 8. Moseley & Co__..-_-. 769 231 
Auchincloss, Parker & Red- G.M.-P. Murphy & Co... 385 115 
ARE ae RE 8 RES ae 77 23|W.H.Newbold’sSon&Co. 846 254 
Bacon,, Whipple & Co____. 231 69| Newhard, Cook & Co_-_-. 77 23 
Baker, Watts & Co.._-._- 154 46 | Newton, Abbe & Co______ 154 46 
A. G. Becker & Co.___._- 346 104 | Pacifie Co. of California. __ 77 23 
Biddle, Whelan & Co__._- 846 254 | Paine, Webber & Co__-__-_-_ 385 115 
BE at Gi iddesdasnocce 385 115| Parrish & Co............ 77 23 
Blair, Bonner & Co_-.-.-.. 231 69| Arthur Perry & Co__..._- 615 185 
OF 2 ae 308 92) Piper, Jaffray & Hopwood. 77 23 
Boenning & Co._........ 77 23; R.W.Pressprich & Co_... 385 115 
Y. E. Booker & Co_____.- 77 23 | Putmam & Co........... 77 23 
Bosworth ,Chanute, Lough- Reinholdt & Gardner. --___ 77 23 
NE GR Rn i 77 201 SE Gh wccancenntnde 615 185 
Alex Brown & Sons_._.._. 385 115| E.H. Rollins &Sons,Inc.. 769 231 
Burr, Gannett & Co______ 154 46|L. F. Rothschild & Co.... 308 92 
H.M.Byllesby&Co.,Inc. 615 185 | Schoellkopf, Hutton & 
Gagsats & Oo... ....6....: 846 254 Pomeroy, Inc_.......-.-. 231 69 
William Cavalier & Co_._-. 77 23|Sehroeder, Rockefeller & 
Central Republic Co... 346 104 UL: ith tinceabegail dike. 6 meeatenliochad 5 185 
Clark, Dodge & Co__._._- 692 208 | Chas. W. Scranton & Co-__ 77 23 
Curtiss, House & Co_.___. 77 23 | Signer, Deane & Seribner.. 231 69 
J.M. Dain & Co._..._... 77 23/| Smith. Moore & Co...... 77 23 
R. L. Day & Co......... 308 92) William R. Staats Co_-_--_- 308 92 
Dominick & Dominick.... 615 185 | Starkweather & Co... .- 231 69 
Eastman, Dillon & Co.... 615 185 | Stein Bros. & Boyce... -.-.- 7 23 
Edgar, Ricker & Co._____ 154 46 | Stern Bros. & Co__......-. 77 23 
Elkins, Morris & Co___. __ 615 185 | Stern, Wampler & Co_..--. 308 92 
Equitable Securities Corp. 154 2) ae ee 77 23 
Estabrook & Co__.__....- 615 185} Stroud & Co....-..-...... 615 185 
Ferris & Hardgrove.__._.-. 77 23) Swiss American Corp.--_-.- 385 115 
Field, Richards & Shepard, Spencer Trask & Co_._---. 614 185 
| Se Bos 77 23:1G.H. Walker & Co._____. 231 69 
First Cleveland Corp. ..-.- 77 23 | Washburn & Co_____..... 308 92 
First of Michigan Corp... 231 69 | Wells-Dickey Co-____._-.-_- 1 69 
Folger, Nolan & Co.__.-_. 77 23| Whiting, Weeks & Stubbs, 
,.. 2 4 ieee 154 a iadhitetethinnGaseteire 5 185 
Flore, Forgan & Co_____- 769 231 | Winthrop, Mitchell & Co__ 154 46 
, Parsons & Co... 769 231 | The Wisconsin Co____.__. 769 231 
Granbery, Marache& Lord 154 46 | Dean, Witter & Co_____.. 615 185 
Green, Ellis & Anderson... 192 58 | Wurts, Dulles & Co____.- 77 23 
Hale, Waters & Co__..__. 77 23 | Yarnall & Co_........... 615 185 
Haligarten & Co________. 231 69/ Dillon, Read & Co___._.. 5.385 1.615 
Hawley, Huller & Co._... 231 69 





—V. 149, p. 741. 
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Patino Mines & Enterprises Consolidated, Inc.— 


Earnings— 


The company reports for the three months ended March 31, 1939, esti- 
oss of 16,164.0.11 pounds sterling and profit of 3,347, 029. ~~ 
bolivianos after taxes. This compares with loss of 17,709.9.11 pounds 
sterling and profit of 351,746.99 bolivianos for the same peiord in 1938. 
Profits of subsidiary companies are not taken up until declared as dividends. 
Production for the three months ended March 31, 1939, was 1,705 tons of 
fine tin, as against a production of 2,400 tons for ‘the same period in 1938. 
Tin in concentrates shipped but not sold at the close of the 1939 period was 
valued in inventory at £215 as against £160 at the close of the 1938 period. 
Apparent loss of 15,847.3.1 pounds sterling and 550,157.06 bolivianos 
arising from the substitution of other tin for buffer stock in Dec. 31, 1938 
inventory is not included in above estimated loss for the first quarter. The 
operations in the first quarter were not subjected to the Bolivian Govern- 
ment decree of June 7, 1939.—V. 148, p. 3540. 


Pennsylvania Water & Power Co. (& Subs.)—Earnings 











6 Months Ended June 30— 1939 1938 
Cupane eee. eo So ok ce nin as __.._. $3,164,593 $3,317,011 
Operating expenses.___.___________. a es 1,051,402 1,050,998 
Renewals and replacements expense_____________ 270,185 265,864 
BENE ot ch eta biued ban pada ous Coens settee 402,399 427 ,337 

oS ae Cae ieee . $1,440,607 $1,572,812 
CONOR BE as i cic oat ukcis os ao Kee aie a 221,776 239,017 

ES eae ene, Ne yaar Sea “$1, 662,383 $1,811,829 
Interest on long-term debt... ......._...______- 520,470 523,985 
Taxes assumed on interest.__..._______________ 21,900 19,833 
Interest charged to construction -__--..______--- cr149 Cr708 
Miscelianeous income deductions - - - - _ - a tie te 7,161 4, 657 

pg RNC SO ea ae Oh aaa, $i, 113. 9)1 $1,264, 063 
Preferred stock dividends.............-.-...« ai 53,732 
Common stock dividends_............_._..__-- 839. 696 859,696 

RE OR ESS, CAS See ne ~ $200, 473 $ 350,635 


—V. 148, p. 2754. 
Pepperell Mfg. Co.—To Pay $2 Dividend— 


Directors have declared a dividend of $2 per a on the capital stock 
par 5100, payable Aug. 15 to holders of record Aug. Like amount was 
paid on Feb. 15, last, and a dividend of $1 was paid on Dec. 5, 1938, this 
latter being the first payment made since Aug. 16, 1937 when a regular 
semi-annual dividend of $3 per share was distributed. —V. 148, p. 743. 


Pepsi-Cola Co.—New Directors, &e.— 

The special meeting of stockholders was called to order on Aug. 1 by the 
President, Walter S. Mack Jr. 

Mr. Mack outlined briefly, the conditions of the company at the present 
time. He stated the stockholders probably knew, from articles appearing 
in newspapers recently, that the company has just gone through the most 
profitable six months in its history, showing estimated profits, after esti- 
mated reserves for depreciation and taxes, including income taxes, of 
approximately $2,500,000 for the first six months of this year, which is about 
76% above the figure for the same six months of last year. 

Mr. Mack stated there were about 400 franchise bottlers covering the 
United States, about 100 franchise bottlers in Canada, and about 60 fran- 
chise bottlers in other parts of the world. He further stated that in a few 
places in the United States, Pepsi-Cola was outselling in bottles, any of its 
competitors in the Cola field, and plans were now being formulated to im- 
prove sales through sales promotion and organization, and that some field 
men have already been sent out to aid and stimulate the franchise bottlers 
throughout the country 

Mr. Mack further stated plans are being made to organize franchise 
bottiers throughout Europe and South America and that the company 
recently appointed W. B. Forsythe, an English-Canadian, who has had 
experience in the development of Cola drinks in Europe, to be in charge of 
this work, with headquarters in London. The Cuban plant has just re- 
cently been finished and will open up its operations within the next 10 days: 
_ are being formulated to make it the seat of operations for Central and 

outh America. All subsidiaries of the company are wholly-owned, in- 
cluding the English company, Cuban company and Canadian co _— tle 

Mr. Mack stated the company has just recently gone into the six-bottle 
carton carrier for chain stores which they had just started to push ager 
sively, and is rn ee ood results. Hefurther stated that t the 
company's New Y plant, which is ne mag the sy bottling plant 
under one roof in the world, would probably have to be further enlarged 
and plans are being worked on to increase its capacity this fall. 

During the meeting the following directors were elected: 

Arthur T. Vanderbilt, former President American Bar Association. 

Harral 8. Tenney, Executive Vice-President, Marine Midland Trust Co. 

of New York. 

Walter S. Mack Jr., Prsident, Phoenix Securities Corp. 

James W. Carkner, President, Loft, Inc. 

Edward A. LeRoy Jr., Treasurer, Phoenix Securities Corp. 

Herman Shulman, member of firm, Hays, Podell & Shulman. 

Frank P. Burns, Vice-President, Loft, Inc. 

Following the stockholders’ meeting, the Board of Directors held its 
YF meeting and the following officers were elected: 

alter 8S. Mack Jr., was elected President. 

Don G. Mitchell was elected Vice-President in charge of Sales. 

Milward W. Martin was elected Secretary. 

J. A. Murphy was elected Treasurer. 

—V. 149, p. 585. 


Perron Gold Mines, Ltd.—EFztra Dividend— 

Directors have declared an extra dividend of one cent per share in addi- 
tion to the regular quarterly dividend of four cents per share on the com- 
ae eee. both payable Sept. 21 to holders of record Sept. 1.—V. 147, 
p. 3% 


Phelps Dodge Corp.—0Ohbituary— 

F. K. Cameron, Assistant Secretary and Assistant Treasurer of this 
corporation and Assistant Treasurer of Phelps Dodge Refining Co., died 
on July 27 following a heart attack.—V. 149, p. 422. 


Philadelphia Dairy Products Co., Inc. (& Subs.)-— 
Period End. June30— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Net inc. after allchgs... $296,647 $210,993 $497 ,192 $322,077 

—V. 148, p. 2754. 
Pittsburgh Coke & Iron Co. (& Subs.)—Earnings— 


Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Gross sales & earns., 7 








disc’ts, outward f 

returns & ~ Ag $1,267,830 $1,224,725 $2, 606. 132 $2,599,366 
Cost of sales &oper.exps. 899.219 "822.228 1.939643 1,757 ,933 

Selling & adm. expenses _ 68,442 67 983 128,982 129,023 
Maint. & repairs - - - -_-- 94 507 122/320 157,414 224,701 
Depreciation & deplet’ a 89 ,966 85,913 175,264 170,493 
Taxes, other than Fed. 

Penna. income ag Pe 39,974 40,619 79,830 83 ,263 
Rents & royalties. --_-__- 4,212 4,234 8,427 8,263 
Prov. for doubtful accts. 3,000 3,000 6,000 6,000 

oo ee ere $68 509 $78.428 $200 570 $219,689 
Other income. _-_._.-.-. 5,985 16,246 20,861 29,026 

Prof. before oth. chgs. $74,494 $94 674 $221,431 $248,715 
Int. on funded debt - - _- 35,853 32,771 72,123 66,596 
Other interest __ - - - _._- 136 75 614 75 
Prov. for Sepemnenes of 

replacement p: 5,000 5.000 10,000 10,000 
anes. — bend | disosuns 

Pere ee 1,947 nentes 3,917 ae’ 
ae, oMor Fe Fed. & Penna. 

income taxes -_---_-_--- Cr4,694 8,990 4,499 32,177 

, ae $36,252 $47 838 $130,279 $139,866 
Pees ee ee, Geka.  cotaly  “Seatens 50,71 49,545 
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Consolidated Balance Sheet June 30 








1939 1938 1939 1938 
A ssets— $ $ Liabilities— $ $ 
Cash in banks and Accounts payable. 410,706 188,567 
i, re 570,282 1,205,834] Notes pay., bank. 200,000 150,000 
Notes and accts Accrued liabilities. 182,006 167,817 
receivable______ 746,443 530,833 | Sink. fd. payments 
Inventories _ _ _ _ - - 2,378; 994 1,916,510] due currently --_- 91,725 79,285 
Investments _____ Ce eae Se Res. for Fed. and 
Fixed assets (net). 9,120,311 9,402,438] Pa.ine.taxes.... 23,459 118,654 
Unamort. bd. dise. Funded debt - - - - 2,934,275 3,263,715 
and expenses _ _ _ 98,458 110,964] Res’ve for relining 
Prepaid insurance, blast furnace - - - 56,120 176,201 
aCe cscke 57,394 40,645] a $5 pref. stock... 1,909,813 1,862,892 
b Common stock. 6,104,554 6,057,598 
Earned surplus ac- 
curvulated since 
Jan. 31, 1936__. 1,252,066 1,142,494 
.,. ere 13,164,722 13,207,225 TOR. ck coe eae 13,164,722 13,207,225 





a Represented by 20,287 (19,818 in 1938) no par shares. b Represented 
by 619,250 (612,542 in 1938) no par shares. ec After reserve of $89, 118 in 
1939 and $79,323 in 1938.—V. 148, p. 2911. 


Procter & Gamble Co.—Zarnings— 


Consolidateu Income sas for sore, E — a 30 1936 
COR i oi mnie $220547744 $221,143 ,925 $220075. 444 $179748, 057 


Discounts, allows. and 

returned goods_______ 9,531,751 11,841,805 11,101,082 . 9,386,893 
Cost of goods sold______ 128: '360.239 1448131269 143:795,990 116,376,034 
Expenses excl. of deprec_ 45,030,316 41.789.668 39.025.918 31,030,890 
Depreciation._.________ 3,140,128 3,050,957 3,340,016 3,264,199 
Equip., inv. adjustment 

& equip. scrapped____ 424 043 275,632 235,063 219,062 

Profit from operation _$34 ,061 267 $19.3 372, 593 $32,477,373 $19,470,97 
Other income__________ 171,497 9,817 149,574 167,123 
License & pats.settle... § ______ 2,500, 000 eee TO ene 

Gross profit...______ $34,232,763 $21 952 2.410 $32, 626, 948 $19,638,101 
Prov. for excess of cost 

inventories over mkt. 2,515,319 3,802,811 |= -----.  _ sne«se 
Federal income tax ____- 6.417.652 2'850.437 5,227,833 2,796,483 
Prov. for Fed. surtaz... § ...... 31,800 GOG.G85 | wéseud 
Minor. stockholders int. 

inearningsofsub.cos. ____.. 4,875 3,250 3,250 


Amt. trans. from mat. 
& prod. price equal. 
re ry 

Add. prov. for prior yrs. 
taxes & related cont’g’t 


Cr700,000 Cr4,000,000 
600,000 1,823 ,293 


Net profit.._______- $25,399,792 $17,439, 193 $ 


$26, 803, 340 $16,838 368 











Previous surplus_______ 65,801,237 62 ‘ols. 135 54:404'882 50,317,485 
Adj. applic. prior years, __.__~- RAE. - hewcee! SS aaweedien 
Reserve for material & 

I, UII ne a i i cae Dr700,000 
Reversal of reserve for 

Buvenemeems.. ..... 0+. y  - SRre ey 26,042 71,425 

FPP EAS $91,276,376 $79,565,831 $81,234, 264 $66, 527, aif 
Preferred dividends_._._. 1,027,585 1,027 585 1.027.585 1,027 58! 
Common divs. (cash)... 12,649,788 12,649,783 18'184,094 11,068, 799 

SR akas 2 ie 6 8 ieee eng aire) | A cal 
G’dwill write downto$1l —__.__- 87 ,226 4,450 13,124 
Prem. or red. of pref. stk Seen. ->. . amet. ..teeene > omen 
Adjusts. applic. to prior 12.956 





Surplus close of period $76,185,525 $65, 801,237 $62,018,135 $54,404,882 
Shs.com.stk. (mopar)... 6,409,418 6,325 ‘087 6.325.087 6,325,087 
Earnings per share____- $3.83 $2. 60 $4.08 $2.39 

Earnings for 3 and 6 Months Ended — 30 

Period End. June30— _1939—3 Mos.—1938 939—6 Mos 
= Net profit........... $6,930, 788 $5,254,049 $13. 1,68 
y Earnings per share_ _-_ $1. $0.79 $2. 

x After interest, depreciation my Federal taxes. y On poe Om stock. 

Consolidated Balance Sheet June 30 


38 
"ss, 8,054 wT 
$1.19 














1939 1938 1939 1938 
Assets— $ $s Liabilities— $ $ 
Cash and short- Accts. payable, 
time deposits. 19,895,904 12,426,497 accrd, wages, 
Market. sees. (at TS ea 7,517,605 6,293,830 
market value) 4,608,117 2,452,759] Accrued taxes... 10,348,751 7,016,516 
Debtors & notes Insur.reserves.. 2,030,439 1,902,825 
rec., less res_. 14,395,516 13,694,767] General res. for 
Stocks of mdse. contingencies. 1,000,000 1,000,000 
and materials. 50,629,181 56,759,795| Mat'l & products 
Loans to empls., priceequal,res .....- 700,000 
less reserve: i Exchange differ- 
For stock ac- ence upon con- 
quis., sec’d__- 78,620 156,198 version of ac- 
Other secured 110,929 286,326 counts of for- 
Loans against eign subs_-_-- 249,421 384,180 
mtgs., other 8% og stock 
loans, defd. re- (par $ 00)... 2,250,000 2,250,000 
ceivs., &c., less 5% 4-5 stock 
reserves _.--- 2,501,945 2,340,286 (par $100)... 8,447,300 17,156,900 
Special deposits _ 275,592 286,032 | b Common stock 25,640,000 25,640,000 
a Land, bidgs., Treasury stock. e7r2,328 cDr544,852 
machry., plant Paid-in surplus.d17,154,456 16,928,746 
and equip_._. 56,523,584 54,257,877| Earned surplus. 76,185,525 65,801,237 
Goodwill, pats., 
licenses, &c__ 1 1 
Defd. charges._. 1,801,781 1,868 ,845 
es osanen 150,821,170 144,529,382 RS ix deka 150,821,170 144,529,382 


a After reserve for Geprectesion of $43 .332,158 in 1939 nd $42,338,611 in 
1938. b Represented by 6,410, shares common stock no par. ec Rep- 
resented by 2,052 shares of 5%, ef. stock and 84,913 shares of common 
stock of $4 each stated value. d Includes $225,710 credit aising from stock 
dividend. e 582 shares common stock.—-V. 148, p. 2602. 


Public Service Co. of Bion Togs. 1ag0--8 a 
Period End. June 30— 1939—3 Mos.—1938 1091 2 Atos 1898 














perati venues ----- $1,598,577 $1, TAL ge 17,845 
Operating rev erndiaxes "1,020,102 © O60;155 °4,020;381 3,072,681 
Neto tingincome. $578,415 $505,444 $2,481,936 $2,245,213 
Other foome (net)..... 17,985 16,626 66,184 76,536 
Gross income. ------- $596,400 $522,070 $2,548,120 $2,321,750 
Int. & other deductions - 204,370 205 ,552 808 ,969 847,081 
Net income--.--.--- $392,030 $316,517 $1,739,151 $1,474,669 
Prior lien seoek dividends 133 ,424 133 ,892 534,397 535 ,567 
ite ads an wntind $258,606 $182,625 $1,204,754%, $939,102 
—V. 148, p. 3856. 


Public Service Co. of Indiana—EZarnings— 


Period End. June 30— 1939—6 Mos.—1938  1939—12 Mos.—1938 
Operating revenues - -- - - $7 884, 19 $6,972,711 $15,446,303 $14.4 295,866 











Oper. expenses & taxes.. 5,600,4 5,015,845 10,857,321 153,240 
Net operating inceme_ $3. 363. 787 $1.956.865 $4,588,9 142,625 
Other income.--.......- Dr146,643 Dr153.271%) Dr293. 353 375,401 
Gross income- .- _--~-- $2,137,143 $1,803,594 $4,295,407 $3,767,224 
Int. & other deductions. 1,421,878 1,452,877 2.873.546 2,922,014 
Net income. ....-.... $715,265 $350,717 $1,421,862 $845,210 
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Balance Sheet June 30 


1939 1938 1939 1938 
A s8étsa— » TAabitlities— s s 
Utility plant__--_- 71,856,715 70,620,382 Capital stock: 
Interurban railway $7 cumul. prior 
properties...... 460,041 7,953,387 pref. stock__. 7,850,339 7,850,339 
Invests. & advs. in $6 cumul. prior 
connection with pref. stock... 975,000 975,000 
leased property. 1,382,981 1,167,153 $6 cumul. pref. 
Miscell. invests. & UWdcsovcin 6,558,530 6,558,530 
special deposits. 233,321 92,190 x Common stock22,125,000 22,125,000 


Long-term debt. _.46,423,000 47,180,750 
Unsecured demand 
obligations _-_ ~~. 533 ,432 


2,020,384 
1,361,531 


Cash... ° .. 2,716,790 
Accts. receivable.. 1,586,005 
496 844 


Due from assoc. 

companies - 157,648 139,577 Accounts payable. 595,212 4858 ,248 
Unbilled revenues vides 520,937 Interest accrued_-_ 734.244 734,989 
Mdse., materials & Taxes accrued_._._ 1,500,489 1,576,113 
supplies _. 1,056,603 1,313,512 Leaserentalsacerd 249,264 203,395 
Unamort. debt dis- Other miscell.liabs 156,811 129,356 
count & expense 3,632,684 3,937,316 Deferred liabils... 888,059 917,091 
Miscell. def. & pre Deprec. reserve... 3,005,431 1,905,042 
paid accounts... 231,518 271,905 Contingency res’ve 575,045 501,105 
Miseell. reserves __ 113,533 85,116 

Contribs. in aid of 
construction _.. 325,312 332,225 


Defielt........ . 9,294,395 2,660,870 


83,31 4,307 89,398,273' ‘Total_-- 83,314,307 89,398,273 
x Represented by 442,500 no par shares.—V. 149, p. 743. 


Public Service Co. of Northern Illinois—Zarnings— 








6 Months Ended June 30— 1939 1935 1937 
Operating revenues ..-----$20,381,134 $20,061,860 $20,699,078 
Operating expenses and taxes. - -- 15,589,013 15,247,424 15.601,394 

Net operating income______. -- $4,792,121 $4,814,436 $5,388,684 
Other income _ . __- eae seach mile 112,158 219,957 220,000 

YS ESRB ge ape gre $4,904,309 $5,934,392 $5,6Us,684 
Interest on funded debt _-- 1,405,700 2,559,481 2,644,465 
Int. on notes pay. to affiliated co.s___ 900,000 408,149 53,500 
Interest on unfunded debt ae 29,630 28,069 26,325 
Amortization of debt discount & exp__ 286 686 199,027 216,749 
Interest charged to construction. ___- Cr6,511 Cr5,329 Cr22,462 

Net income_______- ; ..---.-- $2,289,104 $1,844,995 $2,690,115 
Earnings per share on common stock. $3.42 2.76 $3.25 


—V. 148, p. 3082. 


Radio-Keith-Orpheum Corp.—New Directors— 

Anticipating the corporation’s early emergence from reorganization 
proceedings and its re-establishment as an independent business organiza- 
tion, with new capital interests and renewed earning power, the corpora- 
tion’s board of directors met July 26 for the first time in several years. 

As one of the first steps toward final accomplishment of these aims, this 
meeting saw the election to the present company's board of directors of 11 
of the 13 members of the new board that is to take over direction of the 
company upon consummation of its court-approved reorganization plan 
recently affirmed by the Circuit Court of Appeals. 

Those elected were Ned FE. Depinet, Vice-Pres. of RKO Radio Pictures, 
Inc., Thomas P. Durell, associated with White Weld & Co., Frederick L. 
Ehrman, associated with Lehman Brothers; L. Lawrence Green, lawyer: 
Conde Nast, Pres. & Chairman of the Board, Conde Nast Publications, 
Inc.; John E. Parsons, lawyer: Richard C. Patterson Jr., former Asst. 
Sec. of Commerce: N. Peter Rathvon, Pres. of Rathvon & Co.: George J. 
Schaefer, Keith-Albee-Orpheum Corp.; W. G. Van Schmus, Managing 
Director of Radio City Music Hall, and Raymond Bill, publisher. James 
G. Harbord, Chairman of the Board, Radio Corp. of America, and Lunsford 
P. Yandell, executive, Radio Corp. of America, are members of the present 
company’s board and will carry over as the other two members of the new 
13-member board. 

George J. Schaefer, who has been President of RKO Radio Pictures, Inc. 
and other subsidiaries, was elected President of Radio-Keith-Orpheum 
Corp. and Richard C. Patterson Jr. was elected Chairman of the Board. 

The meeting and election was held pursuant to instructions obtained from 
the U. 8. District Court for the Southern District of New York on petition 
by the Irving Trust Co., trustee for RKO. This action will enable the men 
who are to have the responsibility for the affairs of the new corporation, 
under the reorganization plan, to meet informally for consultation with the 
RKO management and the trustee. Proponents of the reorganization plan 
believe that it may become effective some time this fall. 

During recent months, RKO’s earning power has been steadily increasing 
under the direction of George J. Schaefer, who has been President of RKO 
Radio Pictures, Inc., since October, 1938. 

RKO went into receivership early in 1933 and into reorganization pro- 
ceedings under Section 77-B of the Bankruptcy Act the following year. 
The Irving Trust Co. was at first receiver and, later, trustee, taking over 
the reponsibilities which normally would rest on RKO’'s board of directors. 
In January of this year, a plan of reorganization put forward by the Atlas 
Corp. was apvroved by the Court. Under this plan, all of the fixed in- 
debtedness of RKO was taken care of by the creation in its place of two new 
classes of stock: a 6% cumulative convertible preferred stock, callable at 
$105 and a common stock. 

Several new interests have developed in the RKO picture during its period 
of reorganization proceedings. In 1935, the Atlas Corp. acquired one half 
of the holdings of the Radio Corp. of America, which gave to Atlas approxi- 
mately 42% of the old RKO debentures and 24% of the old common stock. 
Atlas bought an additional one-twelfth of RCA’s remaining holdings in 
January, 1938. Rockefeller Center, Inc., held a claim against RKO which 
resulted in the allowance to it of 415,000 shares of the new common stock 
under the reorganization plan. Time, Inc., acquired certain 6% RKO notes 
formerly held by the Pathe Film Corp. and will receive therefor, under the 
reorganization, a substantial block of new securities. The Radio Corp. of 
Stn es one-half of its former substantial holdings. 
a-nV,  - ° 


Radiomarine Corp. of America—Farnings— 














Period End. June30— 1939—Month—1938 1939—6 Mos.—1938 
Telegraph & cable oper- 
ating revenues. -.-. $98,630 $106,930 $550,221 $612,281 
Deprec. & amortization_ 6,926 8,523 49,082 53,010 
Relief depts. & pensions. 417 416 2,501 2.5 
All other gen.&misc.exps. 72,134 66,618 398,989 396 727 
Net telegraph & cable 
oper. revenues... __ $19,153 $31,373 $99,649 $160,044 
Uncollectible oper. revs_ 100 100 600 600 
Taxes assign. to oper_-_-_ 6,171 9,353 33 .530 39,600 
Operating income. ..- $12,882 $21,920 $65,519 $119,844 
Non-oper. income___-__- 334 182 1,664 1,062 
Gross income. -----.. $13,216 $22,102 $67 ,183 $120,906 
Deduc'ns from gross inc. lf 185 929 1,115 
e Net income____.._.. $13,062 $21,917 $66,254 $119,791 


—V. 148, p. 2912. 


Railway Equipment & Realty Co., Ltd.—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 











Gross(incl.non-oper.inc.) $2,135,840 $1,431,831 $6,806,148 $5,822,601 
Operating expenses _-___-_ 1,818,362 1,248,124 5,873,948 4,828,626 
‘age Ace FREE 99,790 90 ,402 368 ,974 340,171 
ES 6 aches htt aici $217,688 $93 305 $563 ,226 $653 ,804 
Depreciation. ___.... - 95,029 49 349, 408 324,201 
PEG MNO. ccacsdiccus 91,360 58,048 305,069 188,375 
NS ee 5s edie $31,298 loss$39,720 loss$91,251 141,227 
Other charges & credits, : . 
net incl. surplus items Dr2,125 Dri8,594 Dr11,820 Cr61,367 
PE. nigtnd «mente $29,174 loss$58,314 loss$103 ,071 $79,860 


The Commercial & Financial Chronicle 


Aug. 5, 1939 


Consolidated Balance Sheet June 30 





1939 1938 1939 1938 
Assets— $ $ Liabilities— $s $s 
Capital assets. __ .27,780.325 27,613,644 /| Equip. mtge. 4s, 
an. .-»acneenen 569,508 932 ,223 | RR err 4,778,000 5,000,000 
Receivables _ --__- 126,548 54,501 | Bank loans- --- -- 579,170 583,334 
Materials & Suppl. 249,743 245,134| Sink. fund current 222,000 #£=..__-- 
Deferred charges... 1,051,978 879,927 | Instalment contract 
and exposition__ 1,176,051 401, 
Accounts & wages. 624,080 260,977 
Accrued interest - - 82,864 143,277 
Deferred credits - - 460,010 267 ,588 
Reserves.___._.___. 3,940,795 4,009,227 
Capital and surplus!7,915,132 19,059,461 
et Pe 29,778,103 29,725,430 DOG. wc eeedes 29,778,103 29,725,430 


—V. 149, p. 744. 


Railway Express Agency, Inc.—L£arnings— 
Period End. May 31— 1939—Month—1 938 1939—5 Mos.—1938 
Charges for transporta’n $15,267 ,963 $1 2,760,833 $67 385,177 $61,603,935 
J = . 33 @ 3 











Other revs. & income_ _- 275,658 232,372 1,121,780 1,088,138 
Total revs. & income_$15,543,621 $12,993,205 $68,506,957 $62,692,073 
Operating expenses _-- -- 8,821,955 8,138,727 41,722,499 39,918,817 
Express taxes_____-_ wikis 572,803 519,977 2,738,580 2,567,861 
Int. & disc. on funded dt. 78,076 134,342 385,466 670,853 
Other deductions_----- 7,093 9,453 36,353 144,69 








x Rail transp. revenue $6,063 694 $4,190,706 $23,624,059 $19,389,850 
x Payments to rail and other carriers, express privileges.—V. 149, p. 121. 


Reading Co.—Larnings— 


June— 1939 1938 1937 1936 
Gross from railway - $4,210,132 $4,000,389 $5,179,550 %$4.657,778 
Net from railway 1,162.815 1,147,980 1,751,377 1,524,798 
Net after rents___-_-. 853,782 840,817 1,460,366 1,129,932 

From Jan. 1— 

Gross from railway. 26,189,349 23,532,222 31,768,321 29,098,960 
Net from railway.._---- 7,109,681 5,491,410 10.534,092 8,838,922 
Net after rents_------- 5,013,855 3,896,020 7,927,169 6,610,112 


—V. 149, p. 744. 


Remington Rand, Inc.— Accused of Monopoly Conspiracy 

Four typewriter manufacturing and distributing organizations, said to 
control at least 95% of the $50,000,000 annual business in new typewriters, 
were indicted with their presidents on July 28 by a Federal grand jury. 
The indictment, handed up to Federal Judge John C. Knox, contained two 
counts charging conspiracy to violate Sections 1 and 2 of the Federal anti- 
trust law. 

The defendants were James H. Rand Jr. and Remington-Rand, Inc., of 
which he is President; Underwood Elliott Fisher Co., of Delaware, and the 
New Jersey corporation of the same name, with their President, Philip D. 
Wagoner; Royal Typewriter Co., Inc., and Edmund C. Faustmann, its 
President: and L. C. Smith and Corona Typewriters, Inc., of New York, 
and the New Jersey corporation of the same name, and Hurlbut W. Smith, 
President of the corporations since 1933. 

The object and effect of the conspiracies, which were said to have been 
begun some time in 1930 and to have continued to the present time, it is 
charged, was the control of the market for standard model typewriters. 
Portable machines are not involved in the charges. 

In fixing a place where many meetings were held to arrange prices and 
other matters between the defendants the indictment named the Union 
League Club and the Cloud Club. All of the individual defendants except 
Mr. Smith are listed as members of the Union League Club. .These places 
were named as being in the Southern District of New York, although the 
conspiracy was said to have been carried on in other places. 

The same charges are recited in each count of the indictment. The 
first count alleges agreements to restrain and burden interstate commerce, 
and the second charges conspiracy to monopolize trade in new, used and 
rebuilt typewriters. The defendants are said to control a large part of the 
business in used machines. 

An exchange of information on all sales activities among the defendants 
existed, and when bids were called for by prospective customers, the de- 
fendant corporations all submitted equivalent offers, it is charged. On 
occasions when other typewriter makers submitted bids the defendants 
Saw to it that their bids were lower, it is charged. 

Another effect of the combination was manifested in the action of the 
defendants in ‘arbitrarily and simu!taneously increasing prices from time 
to time,”’ the indictment alleged. It set forth that on Oct. 11, 1934, the 
prices of standard typewriters made by the defendants were raised from 
$105 to $110, and on April 11, 1937, the prices were increased to $115.50 
in simultaneous action by all the corporations. 

From 1932 and until early this year, according to the charges, each of the 
defendant corporations agreed to buy back such used machines of its own 
manufacture as had been taken in by the other defendants, as ‘‘trade-ins”’ 
on new machines. Further, each agreed to destroy typewriters made by 
competitors who were not in the conspiracy, the indictment alleges. 

Berkeley W. Henderson, special assistant to Attorney General Frank 
went fury was in charge of the investigation which preceded the indictment. 
—V. 149, p. 121. 


Reynolds Metals Co.—Farnings— 
(Including Wholly-Owned Subsidiary) 
—-3 Months Ended—— —4f Months Ended—— 
"39 July 2, '38 July 2 "39 July 2, ‘38 
488, 


Period— 
148,166 704 $305,768 


July 1, 
I as se eh $004 771 
Earns. avail. for common 


stk. after pref.divs...  __.-.. (Nee = 167 ,892 
Earnings per share on 
common stock _______ $0.22 $0.08 $0.34 $0.16 


x After all charges and Federal taxes (except surtax).—V. 148, p. 2756. 


Rheem Mfg. Co.—Larnings— 


Period End. June 30— _1939—3_ Mos.—1938 1939—6 Mos.—1938 


SN ie olen ee, $1,863,255 $1,404,346 $3,693,368 $2,789,062 
x Net profit.__.__..__. 126.765 2,127 235,784 168,127 
y Earns. per share______ $0.42 $0.14 $0.78 


x After operating expenses, Federal income taxes and other charges. 
y On 300,000 common shares. 

In view of the fact that the company on May 5, 1939 sold a one-half 
interest in its Australian subsidiary to The Broken Hil! Proprietary Co., 
Ltd., of Melbourne, Australia, the figures for the June quarter of 1939 do not 
include any earnings of the Australian subsidiary. Such earnings will 
hereafter be reported only as they are received by the parent company in the 
form of dividends. 

It should also be pointed out that no part of the profit from the sale 
to The Broken Hill Co. is reflected in the June quarter earnings. This 
profit will appear in the audited year-end profit and loss statement of the 
company.—V. 148, p. 3386, 3082, 3026. 


Rochester & Lake Ontario Water Service Corp.— 





12 Months Ended June 30— 1939 1938 < 
en Cn. cul. clicactboneaaroncnito $522,317 $497 ,887 
RR OE Re eS ee 323,016 321,508 

ET eens ee ey Sens ee $199,301 $176,379 

82 161 


Other income__ 








Gross corporate income SES ae Se $199,383 $176,540 
Interest on funded debt_________- io aaa 98,813 102,380 
Amortization of debt discount and expense -- - - - - Cr32 17,379 
‘Tames sesumed on imterest..................... 55 380 
Oller interest charges... ... 2... -..---..--..--- _ 52 _ 875 
Interest charged to construction __- - non-----s Cri3 Crill 
Prov. for Fed. income & capital stock taxes_-- --- 6,033 2,765 

Be NN oo ale Te a es neg thatin $94,475 $52,871 


Balance Sheet June 30, 1939 
Assels—Plant, property, equipment, &c., $5,330,806; cash in banks and 
working funds (less collections held for water districts of $1,467), $38,934; 
accounts receivable, $58,197; accrued unbilled revenue, $27,434; materia's 
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and supplies, $26,095: prepaid accounts, deferred charges and unadjusted 


debits, $13,881; total, $5,495,348. 

Liabilities—Funded debt, $1,927,000; due to New York Water Service 
Corp., $245,599; accounts payable, $9,296; due to affiliated companies 
(current account), $218; consumers’ deposits and interest accrued thereon, 
$2,104; Federal, State and local taxes accrued, $38,140; interest on funded 
debt accrued, $32,117; miscellaneous accruals, $4,951; extension deposits, 
$24,164: reserves, $548,922; contributions in aid of construction, $29,341; 
common stock (2,000 shares, no par), $50,000; paid-in surplus, $1,185,590; 
Prical oe. $592,393; earned surplus, $805,605; total, $5,495,348.— 

> + Pp. 2913. 


Rima Steel Corp.—70 Redeem Coupons— 

The Cash Office of Foreign Credits, at Budapest, Hungary, announced 
Aug. 1 that it will redeem coupons due Aug. 1, 1939, on the 7% closed first 
mortgage 30-year sinking fund gold bonds at the rate of $8.75 per coupon 
detached from a $1,000 bond. Coupons presented in acceptance of this 
offer, which expires Jan. 31, 1940, and is made only to persons resident 
outside of Hungary, must be transmitted to Schroder Tfust Co., 46 William 
St., New York City, central paying agents.—V. 148 pb. 744 


Rochester Gas & Electric Corp.— New Officer— 

Don F. Clark was on July 26 elected Treasurer and Assistant Secretary 
of the corporation.—V. 149, p. 267. 

Rochester Telephone Corp.—£arnings— 

Period End. June 30— 1939—Month—1938 193°—6 Mos.—1938 











Operating revenues__.__ $446,468 $430,613 $2,638,016 $2,560,613 
Uncollectible oper. revs_ 999 715 5,840 4,225 
Operating revenues... $445,469 $429,898 $2,632,176 $2,556,388 
Operating expenses_-_-___ 303 ,686 307 ,632 1,818,538 1,819,819 
Net oper. revenues... $141,783 $122,266 $813,638 $736,569 
Operating taxes___-_-_-_-_- 58,605 55,470 352,486 336,202 
Net oper. income. --- $83,178 $66 796 $461,152 $400,367 
Net income--_........- 57,850 42,073 308,073 253,236 


—V. 149, p. 587. . 
Royal Typewriter Co., Inc. 
spiracy— 
See Remington Rand, Inc., above.—V. 148, p. 3542. 


Rustless Iron & Steel Corp.—Larnings— 





Accused of Monopoly Con- 


6 Mos. End. 
June 30, Years Ended Dec. 31 
Period— 1939 1938 1937 1936 


Gross sales, less discts., 























returns and allowances $2,463,958 $2,348,298 $4,193,461 $2,646,784 
Cost of goods sold ___-.-- 1,682,935 1,827,035 2,950,302 1,909,503 
Gross profit on sales_- $781 ,023 $521,263 $1,243,159 $737,281 
Selling expenses __-_-_-__-- 131,036 201 ,397 181 ,957 139,736 
Gen. & admin. expenses_ 80,269 163 ,871 168,610 131,368 
Prov. for doubtful accts_ 2,651 2,474 4,448 2,879 
Research, development & 
patent expenses. ____- 30,142 56,368 43,145 50,564 
Net profit from opers. $536,924 $97 ,154 $844 ,999 $412,735 
Miscellaneous income _ _ . 6,178 9,441 19,74 16,707 
Total income--_-___ -- $543,103 $106,595 $864 ,744 $429,443 
Income deductions_ -__-- 2,140 3,485 5,106 19,736 
Normal income & excess- 
profits taxes__..._-_-- 108,000 22,000 131,500 59.000 
Se ee Ce ED. ~~ eennes - een aet Se? +). Qadoaae 
SEE a $432 .963 $81,110 $713,139 $350 ,707 
Divs. on pref. stock-___- 45,646 91,292 SE 408°° \PHiveive 
Notes: Depreciation has 
been charged as 
follows: 
Cost of goods sold _-_- $58 ,963 $116,988 $65,999 $33 ,667 
Sell., gen. & admin. 
ee Se eee 1,203 2,795 3,086 2,179 
J re $ 60,167 $119,783 $69,086 $35,845 
Balance Sheet June 30, 1939 
Assets—Cash in banks and on hand, $335,956; receivables (net) , $311,980; 
inventories, $1,191.768; prepaid and deferred items, $128,934: notes 


receivable (not current), $18,378; investments in and advances to wholly- 
owned subs. not consolidated, $170,022: fixed assets (net), $2,048,967; 
patents (nominal value), $2; total, $4,206,006. 

Liabilities—N otes payable to banks, $250,000; accounts payable, $147,179: 
accrued payroll, commissions, taxes, &c., $159,548; reserve for Federal 
income tax, $115,866; preferred stock (36,511 14-75 shares, no par), $1,189,- 
048; common stock (par $1), $877,477; capital surplus, $852,507; earned 
surplus since Jan. 1, 1936, $615,878: less (312 shares of treasury common 
stock, at cost), Dr$1,498; total, $4,206,006. 


May Negotiate Loan— 

Preferred stockholders at their meeting on Aug. 8, will be asked to 
authorize the directors to negotiate a loan of $1,750,000 from banks or other 
institutions. Of the total $1,300,000 will be required for plant additions, 
$250,000 for bank loans maturing this year and $200,000 for additional 
working capital.—V. 148, p. 2442. 


Rutland RR.—J/nterest Payments— 


Pursuant to an order of the U. 8. District Court for the District of 
Vermont, dated April 29, 1939 funds have been made available for the 
payment of interest on the following bonds: 

(a) Rutland RR. Ist consol. mtge. gold bonds, 4% %, due 1941—$11.25, 
$6.75 and $6.75, per $1,000 bond on account of the interest due Jan. 1, 
1937, July 1. 1937, and Jan. 1, 1938, respectively, on presentation for 
stamping of coupons ‘‘Plain.”’ 

The Committee on Floor Procedure of the New York Stock Exchange 
rules that the ‘‘Plain’’ bonds be quoted ex-interest $24.75 per $1,000 bond 
on Aug. 3, that the bonds shall continue to be dealt in ‘‘Flat’’ and to be a 
delivery in settlement of Exchange Contracts made beginning Aug. 3, must 
carry the Jan. 1, 1937 ($11.25 paid), July 1, 1937 ($6.75 paid), Jan. 1, 
1938 ($6.75 paid), and subsequent coupons. 

The Committee further rules that nning Aug. 7, 1939, contracts in 
bonds may be made without specification as to ‘‘plain”’ or ‘‘stamped’’; and 
that deliveries in settlement of contracts in said bonds made beginning 
Aug. 7, may be made either with ‘‘plain’’ bonds or ‘‘stamped’"’ bonds. 

(b) Rutland-Canadian RR. Ist mtge. gold bonds, 4%, due 1949—$10, 

and $6, per $1,000 bond on account of the interest due Jan. 1, 1937, 
July 1, 1937, and Jan. 1, 1938, respectively, on presentation for stamping 
of coupons ‘‘plain."’ 

The Committee on Floor Procedure rules that beginning Aug. 7, 1939, 
Exchange Contracts in the bonds may be made without specification as to 
‘‘plain”’ or ‘‘stamped’’; that deliveries in settlement of Contracts in said 
bonds made beginning Aug. 7, 1939, may be made either with ‘‘plain”’ 
bonds or ‘‘stamped"’ nds: that the bonds shall continue to be dealt in 
“‘flat’’ and to be a delivery must carry the Jan. 1, 1937 ($10 paid), July 1, 
1937 ($6 paid), Jan. 1, 1938 ($6 paid), and subsequent couvons. 

(c) Ogdensburg & Lake Champlain Ry. Ist mtge. gold bonds, 4%, 
due 1948—$10, $6 and $6, per $1,000 bond on account of the interest due 
Jan. 1, 1937, July 1, 1937, and Jan. 1, 1938, respectively, on presentation 
for stamping of coupons ‘“‘plain."’ 

The Committee on Floor Procedure rules that the “‘plain’’ bonds be 
quoted ex-interest $22 per $1,000 bond on Aug. 3, that the bonds shall 
continue to be dealt in ‘‘flat’’ and to be a delivery in settlement of Exchange 
Contracts made nning Aug. 3, must carry the Jan. 1, 1937 ($10 paid), 
July 1, 1937 ($6 paid), Jan. 1, 1938 ($6 paid), and subsequent coupons. 

he Comunittee further rules that beginning Aug. 7, 1939. contracts in 
bonds, may be made without specification as to “‘plain’’ or ‘‘stamped’’: and 
that deliveries in settlement of contracts in said bonds made beginning 
— 7, may be made either with ‘‘plain’’ bonds or ‘‘stamped’’ bonds. 

he ‘‘stamped’’ bonds (all issues) are stamped as assenting to the deposit 
agreement and plan dated Dec. 26, 1936, which plan was terminated upon 
the appointment of a receiver May 5, 1938—V. 149, p. 744. 
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St. Joseph Lead Co. (& Subs.)—Earnings— 








6 Mos.-End. June 30— 1939 1938 1937 1936 
x Profit from operations_ $2,340,947 $703,059 $6,270,569 $1,593,428 
Other income__________ 17,171 19,607 58,595 31,079 
Total income________ : 
Raberent ana enpiikies ao $2,358,118 $722,666 $6,329,164 $1,624,507 
piunded OS cnecscc.:.-nkee ee 42,667 90,589 
epreciation________ ~~ 538,878 518,777 547,481 538,677 
Other deductions_..___ 195,029 35,069 898,706 87,140 
Obsolescence of the Doe 
MOMS 0 cachices ae See 50,000 50, 
adits 209,183 122,635 282,950 210,926 
Re Net profit____..._.__ $1,415,028 $46,184 $4,507,361 $647,175 
Dividends paid_ ~~ ~~ ~~~ 21,466,760 977,840 y3,911,359 586,702 
Earns. per sh. on cap.stk. $0.72 0.02 $2.30 $0.33 


x After expenses, including writing off of development and exploration 
charges. y Includes dividend of 5Uc. a share declared May 17, 1937, 
payable Sept. 20, 1937, of $977,840. z Includes dividend of 25c. a share 
declared May 12, 1939, payable Sept. 20, 1939, of $488,920. 

Consolidated Balance Sheet 








June 30 '39 Dec. 31°38 June 30 '39 Dec. 31°38 
Assets— $ $ Liabilities— $ $ 

a Ore reserves and Cap. stk. (par $10)19,556,800 19,556,800 
mineral rights._ 6,589,429 6,798,499] Scrip outstanding 76 96 

b Shafts and under- Accts. pay. (trade) 775,341 1,101,330 
ground equip. (at Wages payable___ 81,127 93,913 
hacia cao 1,216,822 1,251,743} Accrued taxes (incl. 

b Land, buildings, income taxes).. 648,041 317,884 
pliant & equip. Dividend payable. 488,920 -—___._. 
(at cost)_.._... 6,503,574 6,905,490] Unrealized profit 

Railway construc- fr. sale of houses, 
tion—Cost being a Des caer » 63,529 67,628 
refunded_______ 55,505 65,165 | Reserves _____ ..-- 1,150,746 1,057,973 

Invest. and advs__ 3,062,705 3,142,966] Earned surplus... 8,117,388 8,164,416 

Cash on hand and Reval. of ore res_. 343,804 348 ,509 
eS os fe 4,208,344 3,162,035 

Notes and accounts 
rec.—Trade____ 1,577,650 1,506,521 

Due from subs. not 
consolidated _..  .._.__- 100,055 

Other notes and : 
accounts receiv. 70,689 66,096 

Inventories (valua- 
tion not in excess 
of market)_____ 7,624,506 7,408,778 

Miscell. assets____ 144,110 144,120 

Prepaid insurance, 
taxes, &c____- 172,439 157,079 
Total _ _ ..31,225,774 30,708,548 , eee 31,225,774 30,708,548 





a After reserve for depletion of $3,971,196 in 1939 and $3,966,490 in 
1938. b After reserve for depreciation. —V. 148, p. 3082. 


San Antonio Public Service Co.—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938@4 

















Operating revenue__-__- $2,037,759 $1,978,751 $8,539,547 $8,140,104 
General oper. expenses_ 994,089 1,004,025 4,160,096 4,167,879 
Maintenance _ -_ - a li 140,505 129,762 544,890 502,723 
Prov. for depreciation __ 245,900 190,887 1,035,923 732 ;252 
Gen. & Fed. inc. taxes __ 242,400 238,050 972,000 907 ,050 

Net earns. from oper. $414,865 $416,026 $1,826,637 $1,830,199 
Other income (net) __-__-_ 942 4,067 26,437 18,349 

Net earnings. -_-_.-..- $415,807 $420,096 $1,853,074 $1,848,548 
Int. on funded debt 188,311 226,900 758,311 962,950 
General interest ° 3,615 6 656 17,789 25,785 
Amort. of debt discount 31,019 15,800 126,948 38,011 
Tax on bond interest__- 539 2,169 5,21 10,001 
Miscell. deductions_-_. RA RE . 14,000 11,000 

Net income_-_....... $192,323 $168,568 $930,807 $800,801 


Note—No deduction made for surtax on undistributed profits.—V. 149, 
Pp. 423. 


Savage Arms Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Aug. 2] to holders of record Aug. 10. Similar payment was 
made on Dec. 22, 1938 and the last previous common dividend was the 
75-cent distribution made on Noy. 20, 1937. Dividend of 50 cents was 
paid on Aug. 30, 1937; 25 cents paid on May 28, 1937, and $1 per share 
distributed on Dec. 15, 1936, this last being the first dividend paid since 
— 1931, when 25 cents per share was distributed.—V. 148, p. 
3698. 


Scott Paper Co.—Earnings— 


6 Months Ended— 
Pe BI, own ccnccteqnndmbnmeend + ovum wiee 
Materials, wages & salaries, repairs and mainte- 


July 1 '39 July 2, 38 
$8,723,164 $8,282,805 

















nance, local taxes and other expenses_.......-- 5,089,776 4,955,523 
Depreciation and depletion..............-.----- 436 827 _ 356,936 
Groep wrofié is wnles. ..o5cj5 occa css cddednssbin $3,196,561 $2,970,346 
Distribution expenses (incl. freight paid on goods 
sold), administrative and general expenses.__.. 2,196,065 2,024,532 
Operating profit... ... 22.22 220--nadese-ss-5-- $1,000,497 $945,814 
Interest on investments in Brunswick Pulp & Paper 82,89) 99,288 
Other interest and discount on purchases-----.-. 31,666 26,895 
Wetes: (00S. «co cacencdecsnancs ad danetaven $1,115,052 $1,062,996 
Interest on 3% % debenture bonds, &c____...-.-- 33,838 68 ,264 
Prov. for Federal income and capital stock taxes_-. 201,156 182,000 
Prov. for Pa. income and cay ital stock taxes__-.-- 84,979 69,104 
Net earnings ........-..-- gvctetvesssasebeie $795.0) $743 ,628 
Dividends on preferred stock............------ IT , eee ee 
Dividends on common stock........-....-------- 496 ,062 455,988 
Balance fet sarGlUs.... cacddngcedcectwGedvee $231,517 $287 ,640 
Earns. per share on common stock. ---.---------- $1.16 $1.18 


Condensed Statement Comparing Current Assets ond Liabilities 





Cette. <2. obey bas eee Ae $1,367.635 $862,977 
1g apap cane e Ris ai > 3'731.575 2,829,121 

Total current assets..........-.---.--------- $5,099,211 $3,692,099 
Teint eusvens HAM. .. ......05-c2--saneneos 1'641.412 1.556.658 
—V. 149, p. 423. 

Scranton-Spring Brook Water Service Co. (& Subs. )— 

12 Months Ended June 30— 1939 1938 
Operating revenues. .--.-.-.------------------- $4,109,026 $4,101,342 
Operating expenses and taxes_.-.......--------- 1,824,008 1,878,644 





TN ee on cco cecndnetbsdéenanmaeens 


$2,285,018 $2,222,697 
Other income. .....-.--..- .---<---<---ece-eeee 1,415 Dr5,589 








Goce tenths... .... < scan penccccece=-=sosnemmnene $2,286,433 $2,217,109 
Interest on long-term debt. _..-...-...-..-..--.-.- 1,734,675 1,734,675 
Miscellaneous interest, &c. (met).............--- 68,151 61,225 
Amortization of debt discount and expense - -- -- ~~ 14,685 14,914 

ee ee ee ee $468 ,922 $406,295 


—V. 148, Pp. 2443. 
(E. W.) Scripps Co.— Merger— 


A merger agreement combining E. W. Scripps Co., Hamilton, Ohio, and 
two Delaware corporations, Roy W. Howard Co., and W Hawkins 
Co., was filed on July 27 with the Ohio Secretary of State. The three were 
described as publishing companies. 





888 


The merged corporation, 
cipal offices at Hamilton, 


to be known as E. W. Scripps Co., with prin- 
will be authorized to issue 200,000 shares of 


preferred stock at $1()) a share and 400,000 shares common at $1. 

The secretary's office said the purpose of the merger was to bring into 
Ohio a £0r por: ite set up already existing in other States. The company 
paid a $3,525 filing fee V. 146, p. 3971. 

Scullin Steel Co. Earnings 

Earnings for Six Months. Ended June 30, 1939 
ee wns ecbbasounbueucae sug alte apie ae $688,810 
rs babeteodsmeodeakamenanaenwe 598 S09 
Selling and general expenses band viwb~attba’s 126 605 

Nee nn in adh dy ere dhcataay oie a ei a $53. 397 
Other income. - - . ch immine dt thiiwkpbbbbwinaaneaen 9,885 

Nn oes mites les ep dtl dh as wo on op a hen $63, 282 
Income charges penrateicsbiobwneenedennneee 65 
Interest on mortga ge bonds senbcdvarishumidbn ane 45,802 
Perna Gee GORPOGRthee.. ... kn cccscacccvascitinevcsucbsanie 108,425 

TD on Oe a a pe ee a niin EI OES $91,634 


Balance Sheet June 30, 1939 

Assets—Cash on hand and in banks, $416,962; United States Treasury 
bills, due Aug. 16, 1939, at cost, $500,000; accounts receivable, $408,766; 
inventories, $405,414; other asse ts, $85,095; land, buildings and equipment 
(net), $6, 518,110: deferred charges, $17,912; total, $8 ,652 258. 
payable, $79,748; accounts accrued, $89 907: 
deferred credit, $53,525; reserve for rebuilding furnaces, $18, ‘068: notes 
payable to the Estate of John Scullin, deceased, $293, 000; mortgage con- 
vertible siomng fund bonds, $3,053,500: 5% cumulative preferred stock 


Liabilities— -Accounts 


(par $50), 497 000; common stock, (135,900 shs., no par), $2,670,081; 
paid-in SEE, $958,885; deficit, $62,355; total, $8,652,258.—-V. 148, p 
1975. 


Securities Acceptance Corp.—Earnings— 








F 6 Mos. End. June 30— 1939 1938 1937 1936 
Gross value of receivables 
J - " SR Peea eae $7, $35 5,843 $5,821 203 $6, root he $4,815,027 
Gross income_.___...--. 0,812 492 315,990 
Direct income charges _- 164: 520 175 5 790 ti7 ‘05 100,833 
General & oper. expenses 202, 615 5 194.250 175,500 111,483 
oe —= —_ — —_—- —-— -— ——_———_--- - —--— —_—— COC 
Pontrating eeetts....2- $133 67 8 ~~ $122, 441 $126, 857 $103 ,674 
peer aeee. ~ «asses -  yeeeas ,499 2,083 
Operating profit before 
Federal taxes-_---_-- $133,678 $122,441 $114,359 $101,591 
Prov. for Federal taxes - 24,786 20,361 16,261 13,725 
pee $108,891 $102,080 $98 ,097 $87 ,866 
Earned per share on com- 
eae $0.64 $0.61 $0.63 $0.59 


Balance Sheet June 30, 1939 
Asselts—Cash in banks and on hand, $787,268; notes receivable, $5,374,- 
06; re automobiles, &c., $il, 489; accounts receivable (net), 
$11 ‘048; cash surrender value of insurance on life of officer, $16,538; sinki 
fund and treasury debentures, $11,720; deferred charges and prepai 
expenses, $60,880; automobiles ‘used in business, at depreciated amounts, 
$8 560; furniture and fixtures (net), $18,412; total, $6.3 0,821 

Te abilities —Collateral trust notes payable, $4, 044 ,000; accounts payable, 

139,802; dealers’ participating loss reserves, $121,002: reserve for credit 
OSSeS, $74, 256; deferred income (unearned discount, interest and carrying 
charges) , $287 |867; 10-year 5% convertible debentures (due June 1, 1946), 
any ,000; preferred stock, 6% cumul. (par $25), $471,988; common stock 

par $4), $586,204; paid-in surplus, $34,774; earned surplus, $147,929: 
total, $6,300,821.—V. 148, p. 3698. 

Seiberling Rubber Co.—Larnings— 

8 Months Ended June 30— 1939 1938 
Net profit after all charges.................... $591,705 $33 ,600 

Net pretis accrued from operations for the month of June, 1939, before 
Federal income taxes, were the largest June earnings the puapeny has 

pecmees | since 1932, amounting to $106,648, according to J. P. Seiberling, 

esiden 

Net sales for the eight months ended June 30, 1939, amounted to $6,- 
268,478, an increase of 20.8% over the same period ended June 30, 1938. 

To Save $135,000 in Federal Tazes— 

The company reports that, as a result of the Revenue Act of 1939 bein 
made effective permitting Ye! yn to make a new declared capita 
stock value for tax purposes, the company will be able to save more than 
$135,000 in Federal taxes, which it previously estimated it would be required 
to pay upon the current year's operations.—V. 148, p. 3699. 


Simonds Saw & Steel Co. (& Subs.)—Earnings— 














6 Months Ended June 30— 1939 1938 1937 

— sales less discounts, returns and $3.955.408 $2. 035, 149 $5,821,739 
i cat hs cutheakescaanse . . 

Cost of goods sold__..............- 2,649,203 118,005 —3:192:843 
Pt ckbnbencasoscchéue $1,306,205 $817,143 $2,628,897 
Genennl and sdmiinisirative expenses: Son'a5s  taa'beD «6 Soe TBAT 
Bad debts written off (less recoveries) 5.759 8.668 5.261 
Profit from operations -~ ........- $445,698 112, 1,553 ,643 
Olter imoome. .. 2... 22.60 - eee eens 17,187 ° 9 304 ° 20,908 
prem from oper. & otherincome.. $462,885 $121,43¢ $1,574,551 
Ee ST TACIT GRY 28,332 éonahitciane 6,735 

ny in earns. of subs. unconsol_ Ree .o, eciaiile ¢ 
ee ee 4,184 10,608 

eee ewe me we eee wm mee eee we . 1 . , > 
Prov. or Fed. & Canadian inc. taxes_ 46,000 24940 418 
weet: pee. Caen wrens Ge... 20 ccncs 0 teen 47,225 
Prov. for Fed. surtax on undistributed 

Tt (i iitthtiiichhwnckeakkan .. cadimana. - aie 150,600 
M e0us Cherges............<..- 761 oe 
Loss on ~ inunconsolidatedsubs. ._._.- ae )6=— oe heene 
Ete bbkdince oananee ee. ok. éaeow 
Consolidated net income... ._____ $371,346 2,768 1,136,063 
Dividends on common stock _ _ _ ___ __ 149,100 $3370 ° 338,905 


x Redemption premium and unamortized discount and expense on notes 
retired during the period. 


Consolidated Balance Sheet June 30 











1939 1938 1939 1938 
Assets— $ x TAabdilities— $ 
_ [ae 2,250,003 2,108,304] Accts. pay.,trade. 179,113 116,160 
Accts. & notes rec. 850,400 649,187] Accr. Fed., State, 
Inventories - _ . .. . 3,078,765 3,536,844 Can. & local tax 322,455 395,130 
Cash surr. value of Accrued payrolls. - 67,400 42,202 
life ins. policies - 74,547 70,478 | Other acerd. liabil_ 16,129 18,250 
Prepayments ____. 110,129 130,055 | Prov. for addl.staff 
Notes & accts. rec. comp. from Jan. ‘ 
(not current) -__ 33,956 38 ,656 > Aa 59,992 37,939 
a Investments____ 77,855 72,798 | Serial notes pay... 600,000 —...-.. 
c Other sec. invest 102,484 124,372] Res. for uninsured 
Peuusescasece 4,848,514 4,066,634 losses under N.Y. 
Workm's Comp. 
I oy 6 iia cael 38,000 38,000 
Cap. stk. (no par). 2,982,000 2,982,000 
Consol. surplus... 7,161,564 7,167,647 
Total... ._....11,426,653 10,797,329 , 11,426,653 10,797,329 
a In subsidiaries not consolidated as reduced to reflect losses. b After 


depreciation and obsolescence. c At cost or less. 


Serial Notes Reduced to $600,000— 
Besides paying a serial note of $150, 000 which matured on July 1, 1939, 
the company states that an additional $750,000 of serial notes. due july Ae 
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1940 to July 1, 1944, inclusive, were prepaid during the second quarter. 
Of an original total of $1,500,000 of these notes, issued privately on July 1 
of last year to provide funds for completion of the company’s new plant in 
Fitchburg, Mass., there is now outstanding only $600,000, payante $150,000 
annually July 1, 1945 to 1948, inclusive.—V. 148, p. 30 


Selected American Shares, Inc.— Earnings— 











6 Months Ended June 30— 1939 1938 
Taceme—Cagh GividenGs. oc xt cdeescasscisedans $ 141,342 $1 55.500 

Beenust GRUNGE... «0 conc ganedunnehnaae ees 29,155 7.961 

Tibal creme SNGGRS.. 2. cn cvcniivndevncsdeutebace $170,497 $163 A61 
Oivatating GUAR. oo acca canacnstinasedidebed 37.117 36,002 

aration IGGRED....dccnan 5s cnt enntandsdece $133,380 $127 .459 
Federal capital stock tax.--.------------------- 2,312 2,500 
Original issuance stamp taxes_--..--.----------- 54 251 
eee OE... oi. whi wt cower sedans 1.092 

Net income for the period excl. of gains & losses 

OR SOCNEEE Co 6 cin cade weaned cewe 6 $129,922 $123,808 

Cash dividend paid from distribution surplus -_-- 123,113 154,585 


Condensed Balance Sheet June 30, 1939 

Assets—Cash, $895,511; cash dividends receivable, $33,153; accrued 
interest receivable, $15,118: accounts receivable: for securities sold but not 
delivered , $374,768; investments at cost, $8,534,731; deferred charges, $930; 
total, $9 ‘B54, 210. 

Liabilities—Due for securities purchased but not received, $44,108; 
accrued Federal taxes (estimated) , $33 eo accrued management, custodian 
and transfer agent’s fees and expenses, $7,114; due for capital stock 
surrendered for redemption, $8,433; oe liabilities, $1,417; capital stock 
outstanding ($2.50 par value), 1,031,073 shares, $3, 577, 683; distribution 
surplus, $11 698; paid-in (after writing off deficit in earned surplus of $3 ,017,- 
871), $7,151,011; earned surplus, $23,275; total, $9,854,210.—V. 148, 
p. 2443. 

(L. C.) Smith & Corona Typewriters, Inc.—Accused of 


Monopoly Conspiracy— 
See Remington Rand, Inc., above.—V. 149, p. 123. 


Socony-Vacuum Oil Co., Inc.—Estimated Earnings— 

Consolidated net earnings of the company for the first half of 1939 are 
estimated at approximately $17,000,000 in a statement issued by the 
management in advance of the final figures for the period. 

‘At the time of declaring dividend in August, 193,’’ the Socony manage- 
ment continued, ‘‘the company estimated the consolidated net earnings for 
the first half of 1938 to be approximately $19,000,000, but in the final 
figures for the whole year the earning’s attributable to the first half of 

1935, were corrected to approximately $20,000,000. For both half-yearly 
ae TR the estimates include full equity in estimated half year earnings of 
non-consolidated affiliates and in both cases are after providing for estimated 
income taxes.’’"—V. 148, p. 3857. 


Solar Manufacturing Corp.— Sales— 

Sales for the month of June, 1939, were up approximately 65% over 
June, 1938, totaling $153,555, as compared with $93,205 a year ago, Otto 
Paschkes, President of the company, announced. 

An increase of approximately 35% over 1938 was registered in sales of 
the company in the first six months of this year, when such sales amounted 
to $775,255, as against $563,797 for the similar period of 1938.—V. 148. 
p. 3543. 


South Bay Consolidated Water Co., Inc.—Earnings— 











12 Months Ended June 30— 1939 1938 
GURRR NOTE, 5 a oc wcbenscscvestinnessnden $495,441 $475,131 
Ge CIN n'a a 00 bcmodssncescannencees 313 ,635 283 520 

BENG GUEIIIN 6 ioc cine s cosdbemineceuséunmnaeh $181,806 $191,611 
Ce Se ikdéntane ccnesade anim aaalie tet 3 440 

Gross corporate income. .........-.....-.--.--- $181.809 $192,051 
PGs OB TUNG i oo cn cncgccscecanssesnnes 156,725 157,415 
Amortization of debt discount and expense- - - - - - . - 12,299 12,176 
Taxes assumed on interest... . . . . . . ..-.sccneeeee 1,353 1,527 
Interest (parent & affiliated co.’s)_-.......--.-.-.-- 43.769 43 386 
Cee SOI Ga ik ci pcnmicecccstesstasde 649 552 
Interest charged to construction--...........-.-- Cr653 
Miscellaneous deductions... . .......-<scccccccee 100 100 

BEG MEBs ddkiccncandddndcovtiscettioadhuseteas $33 ,095 $22,452 


Balance Sheet June 30, 

Assets—Plant, perty. equipment, as. i> $6. 763 .312; special deposits, 
$576; cash in ba nd working funds, $1 ; accounts and notes re- 
ceivable (less cqnerve of $13,2 $40,439 6: pacgrued unbilled revenue, 
$72,728; materials and supplies, $ 333" 446; debt discount and expense in 
process ‘of amortization, ooo ; pre’ d [.-.- deferred charges and 
unadjusted debits, $9,073 iS" 057 811. 

Liabilities Funded itl $3,134, 500; Indebtedness to affiliated and 
rs - es 22; accounts payable paren 
(current unt) | $445; consumers’ deposits and interest accrued 

gic. 085: Federal. te and local taxes accrued, $31, 847; interest 
on funded debt accrued. miscellaneous ,% ; umearned 
revenue, $4376. po Eg 131 $15,592; reserves, $634,315; 
tributions in aid Of o construction 5 $107 » 042; 6% cum. Srred stock ($100 


$1 044,400; "3 a surplus, 
12° 794; deficit, $141,723 723: A, 60, per). $11 Akpan ie 148, p 


South Carolina Power Co.—Earnings— 


Period End. June30— 1939-——Month—1938 1939—12 Months—1938 
Gross revenue-_-____..-_. $295,877 $290.633 $3,499,624 $3.33} 44 


mpany 
tharsan 











Oper. exps. and taxes___ 175,036 160,700 2,033,428 

Prov. for depreciation _ 31,250 31,250 383 .752 397 ,500 
Gross income_______- $89 591 $98,683 $1,082,444 $945,832 

Int. & other fixed chgs_- 54,932 57 ,076 677 ,464 682,298 
Net income___.__... $34,659 $41 ,607 $404 ,980 $263 ,534 

Divs. on pref. stock. -_- 14,286 14,286 171,438 171,438 
NS coe i a dats $20,373 $27 ,320 $233 ,542 $92,096 


—V. 149, p. 123. 
Southern Bell Telephone & a Co.—Earnings 


oueicesnaa .. ea Bar $5.207.170 $34. 4248.80 $31,869 271 
revenues... ... 
Unesiiecs. ener. tev... Me 23.577 125,520 134.802 





Operating revenues... $5,646,657 $5,183,593 $34,118,347 $31,728,469 








Operating expenses _ - _ 3,733, "705 3,518,211 22,104,518 20 ‘783 713 
Net oper. revenues. ... $1,912,952 $1,665,382 $12,013,829 $10,944,756 
Operating taxes_______- "805.038 710,056 4,857, ‘693 4,367 ,343 
Net oper. ron PH $1,107,914 $955,326 $7,1 ee ist $6,577 413 
TRS on we cs 925,103 725,278 5,970,821 5,151,779 


—V. 149, p. 589. 


Southern Indiana Gas & Electric Co.—Earnings— 
Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 











Gross revenue_________ $337 .773 $306. 37 $4, 114. 089 $3,959,525 
Oper. exps. & taxes_____ 189,574 1,849 2,238,643 2,260,853 
Prov. for depreciation __ 21,954 MEP 5t0 431,228 426 909 

Gross income________ $126,245 $95.955 $1,444,217 $1,271,763 
Int. & other fixed chgs__ 32,533 30,565 383,251 351,987 

Net income________- $93,712 $65,390 $1,060,966 $919,776 
Divs. on pref. stock__-__ 34,358 34,358 412,296 412,296 
Amort. of pref. stk. exp- 10. R48 10,848 130,181 130,181 
Amort. of ry. prop losses nn. >. - ~teneterice | RES 

Pe... «ans senna $21,006 $20,184 $435,989 $377 .299 


—V. 149, p. 124. 








Volume 149 


Southern California Edison Co., Ltd.—Zarnings— 


Period End. June 30— _1939—3 Mos.—1938 1939—12 Mos.—1938 
Electric lighting revenue $5,120,035 $4,716,018 $20,804,631 $19,340,498 

















Electric power revenue.. 5.843.839 5.357.348 22,647,835 22,294,146 
Miscell. oper. revenue. __ 235.811 258,678 969,461 989,761 
Total oper. revenue__$11,199,685 $10,332,044 $44,421,927 $42.6: 4,406 
Production expense ___-_ 491,178 435,013 1,804,031 1,537,044 
Transmission expense __ 170,831 184,433 644,833 732,977 
Distribution expense __- 686.019 726,199 2,912,013 2,786,191 
Commercial expense __ _ _ 675,763 686,768 - 2,692,575 2,900,402 
Adminis. & gen. expense 523,178 563.278 2,100,246 2,438,487 
ae Bp AAT TR 1,444,964 1,466,928 5,869,683 5,833,925 
Prov. for Federal! inc. tax 450,155 441,000 1,763,188 1,566,000 
Prov. for depreciation__ 1,847,948 1,498,146 6,872,158 6,378,430 
Rent for lease of oper. m 
property....._.______ 72,023 70,915 292,573 281,760 
Prov. for empl’ees bonus See. :.* «ween 283,000 -~----- 
Net oper. revenue____ $4,654,625 $4,254,364 $19,182,627 $18,119,188 
Net non-oper. revenue__ 8,304 Dr2 ,623 166,449 264,221 
Net earnings_______- $4,662,929 $4,251,741 $19,349,076 $18,383,409 
Int. & amort. of dt. disc. 1,623,861 1,722,215 6,826,815 6,932,398 
Bal. for dividends__-__ $3,039,068 $2,529,526 $12,522,260 $11,451,011 
Preferred dividends___. 1,256,364 1.256.562 5,063,903 5,063,793 
Common dividends__-_-_- 1,193,697 1,193,789 5,569,338 5,568,901 
Remainder__________ $589,006 $79,175 $1,889,019 $818,317 
Earned per sh. on com. 
stock outstanding____ $0.56 $0.40 $2.34 $2.01 


—V. 149, p. 268. 


Southern Ice Co., Inc.—Tenders— 

The Chase National Bank, as successor Corporate Trustee, is inviting 
tenders for the sale of Southern Ice and Utilities Co. (former name of this 
company) first mortgage gold bonds, convertible 6% series, due Feb. 1 
1946, to the sinking fund, at a price not to exceed 102% and accrued interest, 
in an amount sufficient to exhaust the sum of $40,452. Tenders will be 
opened at 12 o'clock noon, Aug. 10, 1939 at the Corporate Trust Depart- 
ment of the bank.—V. 148, p. 746. 


Southern New England Telephone Co.—JLarnings— 


Period End. June 30— 1939—Month—1938 1939—6 Mos.—1938 
Operating revenues_____ $1,624,897 $1,525,145 $9,296,019 $8,860,519 

















Uncollectible oper. rev __ 3,000 4,000 22,500 26,000 
Operating revenues___ $1,621,897 $1,521,145 $9,273,519 $8,834,519 
Operating expenses _ __ 1,106,787 1,048,717 6,484,426 6,224,903 
Net oper. revenues_-- $515,110 $472,428 $2,789,093 $2,609,616 
Operating taxes_______- 151,831 141,504 815,303 780,978 
_Net over. income.-... $363,279 $330,924 $1,973,790 $1,828,638 
Ste MI ado cc tnewe 292,795 271,162 1,536,225 1,486,070 


—V. 149, p. 123. 

Southern Ry.—Equipments Sold—Blyth & Co. have been 
awarded $400,000 equipment trust certificates on a bid of 
100.0791 for 2s. The certificates, which mature in one to ten 
years, were reoffered at prices to yield from 0.70% to 2.25%, 
according to maturity.—V. 149, p. 745. 


Southwestern Light & Power Co. (& Subs.)—Zarnings 











Period End. June30— 1939—3 Mos.—1938 1939—12 Mos.—193 
Operating revenues__-___ $619,392 $585,149 $2,706,318 $2,592,067 
Oper. expenses & taxes__ 433 ,349 432,277 1,881,908 1,872,346 

Net oper. income_._. $186,043 $152,871 $824,409 $719,720 
Other income (net) _ ~~~ 1,195 770 4,892 5,165 

Gross income_______- $187,239 $153 ,642 $829,301 $724,886 
Int. & other deductions _ 97 ,757 98,121 388 494 389,504 

Net income__-___.._. $89 482 $55,521 $440,807 $335,382 
—V. 148, p. 3389. 

Spokane Portland & Seattle Ry.——Larnings— 
June— 1939 1938 193 1936 
Gross from railway. --- $740,634 $610,009 $748,772 $669,605 
Net from railway --- --- 174,044 121,576 222,343 233 ,306 
Net after rents____.__- 62.353 def1 ,722 224,764 118,381 
From Jan. 1— 
Gross from railway----- 4.024.339  3.583,764 4,295,479 3.520,097 
Net from railway ------ 885,646 714,086 1.430 ,223 1,065,147 
Net after rents_____--_- 163,247 44,815 863,910 354, 
—V. 149, p. 124. 

Square D Co.—F£arnings— 

6 Months Ended June 30— 1939 1938 1937 
Ge adc abatiinnmunaneame $1,107,760 $802,173 $1,455,102 

TMS 528,778 483 ,878 549,119 


Selling and advertising 
Administ 


rative and general expenses _ 197 ,878 160,772 206 ,902 

















Operating profit. -..........---. $381,103 $158,524 $699,082 
GR iin cct ker ncachsunetie 13,819 7 382 4,034 
Di dd cath nme na anibtinhincdne« $394,923 $165,906 $703,116 
RE SE nt dtc dandtcmedodwedea 10,707 13,409 14,923 
Other Geductions................-. 1,347 8,308 24,562 
Provision for Fed. and State inc. txs- 74,488 27 861 127 482 
a a eae $308,381 $116,328 $536,150 
Ns os Sb ddmcndnnscosd 154,737 103 ,158 243,289 
is ai tele ete inch eh ln ni dilated $153 ,644 $13,170 $292,861 
Note—Provision for depreciation of perties for the six months of 1939 
amounted to $52,590 and the cost of tools and dies to expense 
during the six months aggregated $47 ,978. 
Balance Sheet June 30 
Assets 1939 1938 TAabtltttes— 1939 1938 
GR cebeasesncne $766,507 $631,763] Accts. pay., pay- 
a Notes, accts. & pets, GO. .<cexe $272,288 $180,133 
trade accept.... 808,254 562,066 | Notes pay, \ bank) 75,000 75,000 
Inventories _ _. . __ 1,437,628 1,496,467|5% debs. series A_ PY etek 
Inv. in Sq. D. Co. Acer. int., tax., &c 87,816 87,412 
of Canada - - - - - 11,750 11,750| Prov. for Fed., &c. 
Adv. to salesmen & income taxes... 110,069 199,810 
empl. acc. rec_- 9,479 9,037 | Funded debt _____ 237,500 486,750 
Misc. inv. & accts. 6,664 8,712] Res. for conting _ _ 39,130 14,270 
Claims agst. closed Com. stk. (par$1) 343,860 343.860 
trust cos_______ 553 6.680 | Capital surplus... 1,558,757 1,217,572 
b Land, bidgs.,dies Earned surplus... 1,735,218 1,790,024 
i nde owncenna 1,540,845 1,603,616 
Gees asseats 1 1 
PE dees s a0 1 1 
Deferred charges__ 51,706 64,738 
cy . $4,633,387 $4,394,832 ee $4,633,387 $4,394,832 





a After allowance for doubtful accounts of $64,178 in 1939 and $64,868 
in 1938. b After allowance for depreciation of $1,467,003 in 1939 and $1,- 
366,356 in 1938.—V. 148, p. 3699. 


Standard Fruit & Steamship Corp. (& Subs.)—Farns. 








6 Mos. End. June 30— 1939 1938 1937 1936 
Operating profit. .--  - $1,248,626 $308,640 $634 .337 $933 316 
Depreciation... ........ 646,518 631,905 563,696 524,551 

Net earnings_-_-..___- $602,108 loss$323 ,265 $70,641 $408 ,765 


—V. 148, p. 3544. 
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Standard Gas & Electric Co.— Weekly Output— 
Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended July 29, 1939, totaled 115,- 


883,144 kilowatt-hours, an increase of 1 
sponding week last year.—V. 149, p. 745. 


Standard Oil Co. of Kansas—Delisting— 


The capital stock 


on the New York Stock Exchange effective Aug. 7. 
Application of the Exchange to strike the above issue from listing and 
registration has been granted by the Securities and Exchange Commission. 


—V. 148, p. 3544. 
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3.9% compared with the corre- 


($10 par) will be stricken from listing and registration 


Standard Silica Corp.—Resumes Common Dividend— 
Directors have declared a dividend of 10 cents per share on the common 


stock, Payable Aug. 15 to holders of record Aug. 4 


This will be the first 


dividend paid on the common shares since Dec. 1, 1937, when an extra 
dividend of 12 cents in addition to the regular quarterly dividend of 20 
cents per share was distributed.—V. 147, p. 3622. 


Standard Steel Spring Co.—New Director— 


T. Spencer Shore of A 


company .—V. 148, p. 3858. 


(John B.) Stetson Co.—New President, &e.— 
George L. Russell Jr., was elected President and a director of this com- 
pany at the meeting of the board of directors held July 27, He succeeds the 


late George V. Mac Kinnon. 
Mr. Russell was Vice-President and Treasurer. 


n, Ohio, has been elected a director of this 


He has been associated 


with the company since 1917 in the financial and sales departments. 
Dale Purvis succeeds Mr. Russell as Treasurer. He was formerly Assistant 


Treasurer. 
Pp. 3700. 


Studebaker Corp. 
Period End. June 30—_ 1939—3 Mos—1938 1 


(& Subs.)—Farnings— 


David H. Harshaw was named Assistant Treasurer.—V. 148, 


Mos.—1938 


939—6 
Net sales, dom. & foreign$22,808,374 $8,787,521 $37,803,623 $17,493,033 


Net prof. frm. sales, after 
deduct. mfg. cost, incl. 
amort. of special tools, 
dies, &c., and sell. & 
general expenses. _ ___ 

Deprec. on prop., plant 
& equipment-___.___- 

Int. at 6% per annum on 
debentures. ........ 

Amort. of discount on 
debentures__........ 

Prov. for Fed. inc. tax. - 


1,141,744 1loss528,188 


227 ,848 211,287 454,569 
97 ,361 99,719 194,721 
28,134 28,816 56,269 
71,000 3 = aneeae 71,000 


1,550,873 loss1 ,258,510 


422,563 
201,158 
58,129 





Net prof. for the perd_ 
Earned surplus, Jan. 1_- 


$717,400 loss$868 ,009 


nooudes 738,430 


$774 ,3141loss$1940 .360 


1,024,035 





Earned surplus, June 30_ 


Consolidated Balance Sheet June 30 


1939 

A ssets— $ 
x Prop., plant and 

equipment _ _ .._ 15,184,418 
OREN. oko6...ses6 Bee 
Sight drafts ____-- 1,096,291 
y Accts. and notes 

receivable____--. 618,234 
y Inventories - _- - - 6,894,069 
Dep. with trustee 

as sinking fund - 46 
y Other curr.assets 219,844 
y Invest. & receiv., 

not current.... 183,861 
Deferred charges... 736,004 
Trade name, good- 

_ Seas 1 

Toral - _. 33,584,795 


$35,884 def$916,325 


1938 


$ 
2,205,395 
6,504,446 
549,391 
1,508,103 


1,177,138 
202,310 


28,136 
194,770 
370,870 


35,884 def916,326 





1938 1939 
$s Liabilities— $ 
Cap. stk. (par $1). 2,218,792 
13,884,585|6% debentures... 6,490,646 
5,283,977] Accr. int. ondebt. 548,226 
524,961] Trade accts. pay.. 4,690,217 
Acer. accts., Fed., 
293,979 Ss MeOdctcanee 1,948,661 
7,484,304] Res. for Fed. taxes 218,850 
Res’ve for loss on 
10,212 leased property - 1,502 
220,239 | Dealers’ deposits... 200,586 
Other cur. liabil.. 349,677 ¢ 
200,993 | Capital surplus _.. 16,881,755 16,913,492 
834,472] Earned surplus - . - 
1 
28,737,724 > = ---33,584,795 





28,737,724 


x After depreciation and reserve for loss on demolition, disposal and 


cha 


held for sale. 


each on the common stock, Pay: 
May 20, 1940 to holders of record Aug. 10, Nov. 10, Feb. 10, 1 
May 10, 1940 respectively. Last previous dividend on the common 


e in use of property and facilities, and carrying charges on properties 
y After reserves.—V. 149, p. 424. 
Superior Oil Co. of Calif.—Common Dividends— 


Dir have declared four quarterly dividends of 25 cents 
“eo able Aug. 20, Nov. 20, Feb. 20, 


r share 
940 and 
940 and 

es 


was the 75 cent distribution made on Aug. 30, 1937.—V. 148, Pp. 2915. 
Susquehanna Silk Mills—Stock Purchase Plan—New 


Director— 


Holders of trust certificates of class A and B ca 


tal stock, at a meeting 


held Aug. 1, voted approval of a stock purchase plan under which a retire- 
ment fund would be created for retiring the class A stock. The plan provides 


that wherever any capital assets 


of the company are sold, 75% of pee 


will be used for the retirement. There are now outstanding 140, 


shares of the class A stock 
After the meeting of st 


ockholders directors discussed creation of the 
It was reported that the company has available about 


of cash received from the sale of some of its Jersey shore properties. 
peed $48,000 will be available from the liquidation of a m 


is estimated that the company can realize a 
copper rollers and approximatel 
closed plants. Of this total of 


tenders of the class A 
Harry Sprin 


tificates, was elected a director.—V. 148, p. 1821. 
Sylvania Industrial Corp. (& Subs.)—Zarnings— 


6 Mos. End. June 30— 
x Net profits 
Shares capital stock. --- 
Earnings per share----- 


1939 938 1937 
$516,350 $185,903 $353,177 
427, 35,066 35, 
$1. $0.42 $0. 


, and it 


ut $50,000 from the sale of 
$60,000 from sale of other machinery in 
193 ,000 available, 75% could be used for 


a member of the committee representing the trust cer- 


x After depreciation, Federal income taxes, &c., but before provision for 
surtax on undistributed profits.—V. 148, p. 2759. 


(James) Talcott, Inc.—Zarnings— 


6 Mos. End. June 30— 
Net profit after all exps. 


loss$3 5,346 


1938 1937 
$108 ,406 $332,340 


1939 


1936 
$300,556 


Taylor-Wharton Iron & Steel Co. (& Subs.)—Zarnings 








Mos. End. June 30— 1939 1938 1937 1936 
x Soumtine profit...... 2z$30,384 $44,074 $302,472 $66 362 
Misc. inc. & exps. (net) - 3,504 6 2,628 3,290 
Be dae ocsuehees 2$26,880 $44,080 $305,101 $69,652 
isi fe n nt. 
a Oct. ) ara 42,881 43 365 43 840 43,893 
Other int. & disc't (net) . 4,616 4,740 5,443 1,869 
Exps.ofleased plant(met) $-.-..- 660 
Loss on sale of Phila.prop ISSAIS. -... own, 4.4 eieieed See 
2 Re re $202 550 $4,684 ypf$255,251 pf$23,038 


x After charging $72,027 in 1939, $71,999 in 1938, $72,125 in 1937, and 
$61,081 in 1936 for depreciation of plant and properties. y No provision 


for Federal taxes. =z 


Loss.—V. 147, p. 3545. 


Tennessee Electric Power Co.—Final Dividends—Com- 


pany to Be Liquidated Aug. 11— 
Jo. C. Guild Jr., President, in a letter to the holders of Ist pref. stock 


of the company, states: 
It is contemplated 


that the li 


p Sener sare and dissolution of the compan 
in accordance with the plan of dissolution and liquidation dated May 1 


5 
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1939, will be completed on Aug. 11, 1939, and the holders of the ist pref. 
stock will thereupon become entitled, in accordance with the provisions 
of the certificate of incorporation, to be paid the par amount of their shares 
and an amount equal to the unpaid dividends accumulated and accrued 
thereon, to wit: from July 1, 1939, to Aug. 11, 1939. 

Accordingly the directors of the company at a meeting held July 31, 
instead of declaring the usual Aug. 1 dividend on the monthly dividend 
Ist pref. stock, directed that, upon the completion of such dissolution, 
there be deposited with The First National Bank of the City of New York, 
in accordance with the plan of dissolution and liquidation, the aggregate 
amount required to make payment to the holders of the Ist pref. stock 
of the following amounts per share: 


Par Accrued 
Value Dividend Total 
7.2% first preferred stock ne acidegn os $0.82 $100.82 
7% first preferred stock EASA ET 100 0.80 100.80 
6% first preferred stock. _....---------- 100 0.69 100.69 
5% first preferred stock. _.....-.-------- 100 0.57 100.57 


It is suggested that stockholders send their certificates immediately to 
The First National Bank of the City of New York or if more convenient 
to them, to any one of its sub-agents, Hamilton National Bank, Chat- 
tanooga, Tenn.; American Trust & Banking Co., Chattanooga, Tenn., 
or American National Bank, Nashville, Tenn., in order that such agent 
may have them in hand well before Aug.’11 and be ready to send a check 
in payment thereof promptly upon the deposit of the requisite funds with 
it.—-V. 149, p. (46. 


Terre Haute Malleable & Mfg. Co.—5-Cent Dividend— 

Directors on July 27 declared a dividend of five cents per share on the 
common stock, payable Aug. 10 to holders of record July 29. Like amount 
was paid on April 5 last, and compares with 10 cents paid on Dec. 1 last; 
five cents paid on April 15, 1938, and 15 cents paid on Dec. 28, 1937.— 
V. 148, p. 2759. 


Texas Corp.——New Treasurer— 

L. H. Lindeman has been appointed Treasurer of this corporation and 
the Texas Co., to succeed C. E. Woodbridge who retired on June 30, 1939. 
—V. 148, p. 3859. 


Texas Public Service Co.—Larnings— 


Period End. June30— 1939—6 Mos.—1938 1939——12 Mos.—1938 
Operating revenues - ---- $838,611 $774,065 $1,525,684 $1 ot 305 
+4 8 














2S aa 487 ,918 439,474 935,590 6! 
Maintenance---.-_-.-.-.--- 30,709 37 .070 53,224 62,266 
General taxes__._..--.-- 42,117 38,859 78,210 80,931 
Federal income taxes. .- 10,000 12,852 2,180 47,104 
Net oper. revs. before 
retirement accruals. $267,867 $245,811 $456,479 $499 347 
Other income......... Dri ,894 77 Dr7 ,661 6,342 
Gross inc. before re- 
tirement accruals... $265,973 $245,887 $448,819 $505,690 
Retirement accruals -_- -- 50,793 46 859 105,836 107 ,241 
Gross income. __._.-- $215,180 $198,999 $342,983 $398 449 
Int. on Ist mtge. 6% 
note & other income 
deductions.........- 8,040 9,578 16,646 17,618 
Int. on Ist mtge. bonds- 92,394 92,394 184,787 184,787 
Net income.......-. $114,746 $97 ,026 $141,550 $196,043 
es Gee eee ee. «| aaeeae | >) bends ee 
Balance Sheet June 30, 1939 
Assets—Property, plant and equipment, $6,334,484; investments in 


associated company, $241,030; accrued interest receivable (contra), $48,293; 
other investments, $201; cash, $135,067; special deposits, $29,379; notes and 
warrants receivable, $55,690; accounts receivable, $273,227; receivables 
from associated companies, $15,839; materials and supplies, $52,537; pre- 
payments, $18,318; deferred debits, $393; total, $7,194,460. 
Liabilities—Common capital stock (12.500 no par shares), $1,250,000; 
long-term debt, $3,777,750; accounts payable, $79,988: customers’ deposits, 
$91 525; taxes accrued, $58,697; interest accrued, $6,891: other current and 
accrued liabilities, $11,877; deferred credits, $135,908; retirement reserve, 
$1,156,249; uncollectible accounts reserve, $20,653; accrued interest 
receivable (contra), $38,293; other reserves, $10,827; capital surplus, 
$456,817; earned surplus, $98,984; total, $7,194,460.—-V. 148, p. 2760. 


Thermoid Co.—7'o Pay Preferred Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accun ulations on the $3 cuio. pref. stock, payable Sept. 15 to holders of 
record Sept.1. <A dividend of 60 cents was paid on June 15 last and one of 
40 cents was paid on March 15 last, this latter being the first dividend 
paid since Dec. 15, 1937, when a regular quarterly distribution of 75 cents 
per share was made.—V. 149, p. 125. 


Thompson Products, Inc. (& Subs.)—Farnings— 
Period End. June 30— 1939-—3 Mos.—1938 1939—6 Mos.—1938 





Net sales__.___....._.. $3,704,499 $2,622,024 $7,303,165 $4,900,164 
Costs, expenses, &c._... 3,295,770 2,323 ,094 6,480,147 4,608,756 

Operating profit... - $408,729 $298,930 $823,018 $291,408 
Other income. _-___- ae 23,112 13,879 34,093 23 ,812 

Total income_______- $431,841 $312,809 $857,111 $315,220 
Development exp., int., 

royalty, &c........- 39,310 31,952 73,418 67 ,585 
Rs 6 i 61,187 See x 121,457 
Federal income taxes _ _ _ 71,631 14,080 137 ,639 14,080 

Net profit.......... $320,900 $205,590 $646,055 $112,098 
Shares of common stock 

outstanding (no par) _ 293 ,290 293 ,290 293 ,290 293 ,290 
Earnings per share_--__ $1.05 $0.66 $2.12 $0.30 


x Provision for depreciation for the six months amounted to $136,615. 
Consolidated Balance Sheet June 30 


Assets— 1939 1938 LAabilities— 1939 1938 
CR btinnted ake $385,672 $501,745] Notes pay. to bks_$1,650,000 $600,000 
Cust'rs notes, trade Mtge. note ofsub. -—....-. 100,000 

accepts. & accts. Mtge. note of sub. 

receivable_____- 1,961,405 1,444,420 DR SERRE... 0-0 .. steewe 50,000 
Inventory (lower of Prov.forine.taxes 137,961 13,907 

cost of mkt. val.) 3,466,702 2,321,476] Res. for workmen's 
Investments _ . . .. 69,136 61,366 compensat'n ins. 27,698 19,681 
Personal & miscell. Accounts payable. 722,755 399,198 

notes and accts. Accrued accounts. 300,887 263,106 

receivable, &¢c_. 94,947 74,389|x$5 cum. conv. 
yLand, bldgs., ma- prior pref. stock 894,500 911,300 

chinery, eq., &c. 3,362,463 2,925,726] z Common stock... 2,932,900 2,932,900 
Goodwill, patent Capital surplus... --_---- 333,143 

rights, @e.__.. 656,510 826,795) Earned surplus... 2,841,558 2,605,492 
Prepaid exp., &¢__ 111,426 72,808 

Total $9,508,260 $8,228,727 Total _....-$9,508,260 $8,228,727 





x Represented by 9,113 (9,600 in 1937) no par shares. After reserve 
for depreciation of $1,644,196 in 1939 and $1,429,178 in 1938. z Repre- 
arr! 7 - Laatane (292,890 in 1937) no par shares. b Patents only.— 

. oD. é : 


Thompson Automatic Arms Corp.—Acquisition— 

Corporation has acquired ownership of the Auto-Ordnance Corp. formerly 
held by the Guaranty Trust Co., as executor of the estate of the late Thomas 
Fortune Ryan, it has been announced by Russell Magure, President of the 
company. The Thompson company, formerly a minority stockholder in 
Auto-Ordnance expects to continue the operation of the business as a 
wholly owned subsidiary. 

Private financing of the purchase was arranged through Russell Maguire 
o<., sae. oe — he oy {It is understood that 250,000 

ares of capital stock (par ave mn sold to uu f individuals 
a? ae $539,000} peck 

e tration statement previously filed by the company with the 

Securities and Exchange Commission bee been withdrawn. itis 
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Colonel Marcellus H. Thompson, son of General John T. Thompson; 
DSM., the inventor of the Thompson Submachine Gun and the Thompson 
Semi-Automatic military rifle, is Chairman of the board of directors of 
Thompson Automatic Arms Corp.—V. 148, p. 3246. 


Tide Water Associated Oil Co. (& Subs.)—EZarnings— 

6 Mos. End. June 30— 1939 92 937 1936 
= Net income._._.____-- $2,331,410 $5,992,705 $7,696,701 $5,279,363 
y Earnings per share_-_- $0.19 $0.76 $0.99 $0.60 

x After deducting all charges and estimated Federal income tax. 
common stock. 

Dividend Reduced— 

Directors at a meeting held July 29 declared a dividend of 15 cents per 
share on the common stock, payable Sept. 1 to holders of record Aug. 10. 
Previously regular quarterly dividends of 25 cents per share were dis- 
tributed —V. 149, p. 269. 


Timken Roller Bearing Co.—Dividend Doubled— 

Directors have declared a divided of 50 cents per share on the common 
stock, no par value, payable Sept. 5 te holders of record Aug. 16. This 
ootapores with dividends of 25 cents paid in preceding quarters.—V. 148, 
Pp. 3392. 


Timm Aircraft Corp.—Registers with SEC— 
See list given on first page of this department. 


Toledo Peoria & Western RR.—Earnings— 


y On 




















June— 1939 1938 1937 1936 
Gross from railway.__._._- $178,399 $168,401 $187,430 $207,761 
Net from railway 47,124 38,215 34,723 53,400 
Net after rents 18,550 17,611 10,077 21,311 

From Jan, 1— i 
Gross from railway- 1,018,030 1,026,641 1,139,426 1,145,131 
Net from railway -- ; 292 ,857 271,235 320.371 338 ,843 
Net after rents ane 118,848 111,729 131,825 166,668 
—V. 149, p. 125. 

Trane Co. (& Sub.)—£arnings— 

6 Months Ended June 30— 1939 1938 
DEE. dodtichvinneccdtesbhedtnesbadhnaeguada Mien $2,093,378 $1,524,153 
LOND G5 OSG GIN... 0 ccccndvsacsusbasabbnantan 1,270,218 904,156 

GNIS OUEEE s «ac ood cotmdiencclaneeeeaneéen $823,160 $619,997 
Gross profit on jobbing sales__......-....------ 1,919 3,643 

» Ff . | ae ae $825,079 $623 ,640 
OpRTOTERE CEPCMIGE... o.oo potdn sccsctisscusssnmios 651,886 597,209 

CEE SUE nc caseccmasatigbeessbatndnas $173,193 26,431 
ee Rr ee 15,322 18,673 

EE PRO cs ons apelngamiemen manna & $188,516 $45,104 
Discounts allowed, provision for doubtful accounts 

SE DRG wa cttw ctsoccagdieoseetoseankinaes 40,990 33,970 
DD CARED sot a cdi cwckibannstmanseniaites - 5) re erry 

Po ee ee ye $118,383 $11,134 

Consolidated Balance Sheet June 30 

4 ssets 1939 1938 Liabilities 1939 1938 
Cash on hand & on Notes pay. (bank) $100,000 ae 

deposit _.... $172,044 $206,175] Accounts payable 227,146 $96,010 
Customers’ notes & Taxes payable_-__- 16,616 40.182 

Ons. 300.. caus 732,834 448,705| Demand note pay. 

Mdse. inventories to officer_____- 7,251 9,900 

(estimated) - a 659,965 643,965 | Accrued exps.,inel 
Land, bidgs., ma- income taxes for 

chinery & equip. 1939 income. _- 63,424 23,654 

&e wikia ies 449,282 360,675| Reserve for cont. 

Sundry investm'ts State taxes 42,395 36,406 

& receivables. _- 44,269 47.082] Preferred stock of 
Prepaid & deferred subsidiary 22,200 22,200 

expenses ; 14,569 5,99616% eum. pref. stk 

($100 par) 300,000 300,000 
Common stock $2 

par value-__-.. 505,350 503,230 
Capital surplus. _- 335,432 324,302 
Earned surplus 453,149 356,715 

Total $2.072,.963 $1,712,598 Total .... . .$2,.072,963 $1,712,598 
—V. 149, p. 591.—-V. 148, p. 449. 


United Gas Improvement Co. (& Subs.)—Farnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Oper .revs.of utility subs.$27,264,184 $26,021,815$109,635,421$107,962,352 


Ordinary expenses._._.._. 9,520,789 9,171,147 38,146,800 38,528,964 
Maintenance Jeoesns eeu 1,446,042 5,750,483 6,330,522 
Prov. for deprec., renew. 

and replacements _-_ 2,402,706 2,242,284 9,520,028 9,538,055 
Prov. for Fed. inc. taxes 1,448,571 1,209,167 5,525,752 4,964,763 
Prov. for other Fed. tax 399,720 514,199 2,065,155 2,076,740 
Prov.for State & localtax 1,718,354 1,679,446 7,029,169 6,857 561 











$9,759,530 $41,598,0: 











Operating income____$10,402,053 34 $39,665,747 
Non-oper. income______ 457,280 321,898 994,637 938,3 

Gross income. -_-______$10,859,333 $10,081,428 $42,592,671 $40,604,130 
Int. on long-term debt 2,596,318 2,588,965 10,372,147 10,379,875 
Amort. of debt discount, 

premium & expense__ 128,888 132,118 519,442 528,995 
Taxes assumed on int 45,806 47,902 179,455 287 ,224 
Other interest ee 56,105 83,247 257,915 299,718 
Other deductions Be 138,391 128,660 533,025 506 805 
Int. charged to constr'n Cr7 ,544 Cr53,989 Cri60,201 Cr163,507 

Net inc. of utility subs. $7,901,369 $7,154,525 $30,890,888 $28,765,020 
Sinking and other fund 

approp. of net income 70,111 61,074 264,073 241,557 
Divs. on pref. stocks and 

other prior deduc'ns.. 1,009,030 998 ,664 4,005,461 3,994,724 




















Earns. avail. for com. 
stocks of utility subs__ $6,822,228 $6,094,787 $26,621,354 $24,528,739 
Minority & former int’s_ 570,287 520,193 2,191,512 2,120,852 
Bal. of earns. of utility 
subs. applicable to 
ft Sn. See $6,251,941 $5,574,594 $24,429,842 $22,407,887 
Earns. of non-utility subs. 
applic. to U.G.I. Co_- DrQ,244 Dr26,065 Dr66,178 Dr86 687 
Earns. of subs. applic. 
to U. G.I. Co_____ $6,242,697 $5,548,529 $24.363,664 $22,321,200 
Def'd int. & divs.on cum. 
pref. stocks of subs. 
applic. to U. G. I. Co. 
(deducted above)____ 44,199 64,223 195,866 154,448 
Other inc. of U.G.I. Co. 1,638,113 1,452,664 6,466,685 7,618,790 
eT ee _ $7,925,009 $7,065,416 $31,026,215 $30,094,438 
Exps., taxes & other ded. 736,694 753,788 2,974,448 2,969,107 
Bal. applic. to capital a 
stocks of U.G.1.Co_ $7,188,315 $6,311,628 $28,051,767 $27,125,331 
Divs. on $5 div. pfd. stk. 956 ,520 956.520 3,826,080 3,826,080 
Bal .applic.to com. stk. ; 
Sal. i Ee Gin wos $6,231,795 $5,355,108 $24,225,687 $23,299,251 
Earnings per share__-___ $0.27 $0.23 $1.04 $1.00 


Notes—(1) Previous year’s figures restated for comparative purposes. 
(2) Non-reeurring income not included. (3) The above statement includes 
the financial statements of Philadelphia Gas Works Co., which relate only 
to its corporate accounts and does not include those recording its trans- 
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actions with respect to its lessee accounts in cennection with the operation 
of the City of Philadelphia Gas Works. 


Income Statement of Company Only 


Period End. June30— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Divs. rec'd or declared: 
Subsidiary companies $11,196,009 $11,141,748 $22,630,287 $22,609,810 




















Other companies__-_-__ 3,107,986 3,010,571 6,145,843 6,670,362 
Int., income from misc. 

invest., and other inc_ 163 ,334 240,476 318,532 946,251 

Total income_______-_ $14,467,329 $14,392,795 $29,094,662 $30,226,423 
eae 828,389 842,26 1,689,624 1,759,081 
p ER I Oa 598,226 562,756 1,158,974 1,086 ,237 

Net oper. income. __-$13,040,714 $12,987,778 $26,246,064 $27,381,105 
Other dGed’ns from inc__ 60,257 73,614 124,530 122,590 

Net income___ __-_-__- $12,980,457 $12,914,164 $26,121,484 $27,258,515 
Income appropriated to 

special fund reserve__ 641 613 1,269 1,199 

Net income balance__$12,979,816 $12,913,551 $26,120,215 $27,257,316 
Divs. on pref. stock___._ 1,913,040 1,913,040 3,826,080 3,826,080 

Bal. for com. stock__-$11,066,776 $11,000,511 $22,294,135 $23,431,236 
Divs. on com. stock_.__ 11,625,882 11,625,881 23,251,765 23,251,761 

Balance, deficit_____- $559,106 $625,370 $957,630 sur$179,475 


Weekly Output— 


Week Ended— 
Electric output of system (kwh.)__-__- 96,518,734 
—V. 149, p. 748. 


Twin City Rapid Transit Co. (& Subs.)—LZarnings— 


July 29,'39 July 22,'39 July 30, '38 
93,329,634 85,751,218 














6 Months Ended June 30— 1939 1938 
ES OT 8 IN cg ES $4,363,675 $4,315,618 
Se OD Ok i euaebcésbiaunane 3,272,311 3,221 ,967 

PP ONUUREE. .... c ccatacudsdoncdeucdes $1,091,364 $1,093,652 
Taxes assignable to operations_______....____--- 473,313 544.293 

CS I ion nc eccdndahmenae cence $618,051 $549,359 
NN LEE DEPLETE 568 10,086 

I oe $625,619 $559,445 
eens G0 TUNE OO on. cin cece ndccocccecunan 453 ,993 464 ,636 
Amort. of discount on funded debt____________-- 31,730 32,488 
PE GEORG 6 « a cltinbs nun ctdessscewbum 8,432 8,019 

Be I is i oe ee ie ee ee $131,463 $54,301 


—V. 148, p. 2760. 


United Specialties Co.— Earnings— 


Period End. June 30— 1939—Month—1938 1939—6 Mos.—1938 
$69 362 $77 








TS PE EES $108,082 2,212 $552,220 
| 9” 87,270 60,092 600,613 469 ,056 

Gross profit.......... $20,812 $9,270 . $171,600 $83 ,163 
Selling & admin. exps_-_ 15,126 22,199 93 ,562 126,146 
Other deductions (net) - - 2,665 3,840 13,599 13,722 
Federal & State inc. taxes | | Ra Semen. 12,557 hy Sm 

, ee $2,656 loss$16,769 $51,882 loss$56,705 
Earns. per sh. on 143,000 

shs. com. stock____-_- $0.01 Nil $0.36 Nil 


Balance Sheet June 30, 1939 

Assets—Cash on hand and on deposit, $237,838; accounts receivable due 
from customers (net), $113,072; inventories, $166,244; other assets, $5,633; 
permanent assets, $828,599; patents (less amortization), $10,509; deferred 
assets, $10,154; total, $1,372,048. 

Liabilities—Accounts payable, $38,215; accrued liabilities, $55,440; mort- 
gage payable, 5%, $200,000; common stock (par $1), $143,000; class B 
common (par $1), $42,625; capital surplus, $877,947; earned surplus, 
$14,822; total, $1,372,048.—V. 149, p. 426. 


United States Rubber Co. (& Subs.)—Farnings— 











6 Months Ended June 30— 1939 1938 
5 IIR EES VE eee $88,349,048 $67,829,786 
b Cost of goods sold_______- ELE, RO 67,356,772 51,178,469 
Selling, administration and general expenses-.-_--- 14,396,662 13,368,694 

eee I III, bc ctin cb deddokebndiwee $6,595,614 $3,282,623 
eT ORO SEN so hinds cient nm dateailedndin ale 347 ,289 190,315 

iad ic a dhadidinss ptccigie aMibinch Ohne maed ie eaters $6.942,903 $3,472,938 
ee By WN hk. peocencdasscnenctdneel 255,676 213,519 
Ee a ee, 6,687,227 $3,259,419 





Interest on funded indebtedness. _-_-_-_-.....-- 957,583 1,263,226 
Adjustment of inventories to market............  —~ nail 1,775,365 
Provision for Federal and foreign income taxes_... 1,059,101 358,5 
en RD Ot i on nn dh ou aed mie $4,670,543 loss$137 ,750 
Dividends and equity in earnings applicable to 
minority interests in subsidiaries_-_-._....-..-- 205,146 101 ,463 
Net income for six months_..........-.-.----. $4,465,397 loss$239,213 
Consolidated Earned Surplus, June 30, 1939—Surplus, Jan. 1, 1939, 


$3 520,736; net income for six months ended June 30, 1939, $4,465,397: 
total surplus, $7,986,133. Dividends on preferred stock, $2,604,364; 
earned surplus—June 30, 1939, $5,381,769. 

Consolidated Capital Surplus June 30, 1939—Surplus, Jan. 1, 1939, 
$11,229,616; excess over par value on 4,000 shares of common stock issued 
under managers’ shares plan, $40,000; total, $11,269,616. Excess of cost 
over book value of capital stock of subsidiary companies acquired subse- 
quent to Dec. 31, 1938, $323; capital surplus, June 30, 1939, $11,269,293. 

Consolidated Balance Sheet June 30 


1939 1938 | 1939 1938 
Assets— $s s Liabilities— $s 
+ iat i Re 14,095,464 5,346,214/ Accts. & accepts. 
Marketable securs. 49,830 162,454| payable. .-.-.-..13,907,408 17,670,773 
x Accts. and notes Bank loan of asub. 
receivable___..-. 24,846,679 20,131,157 CN avencs -saenae 300,000 
Other accounts and Accrued interest... __..__ 3,396 
notes receivable | Accrued taxes.... 4,681,127 3,471,500 
(less reserves) .. 917,538 839,873 | Other accrd. liabs. 3,360,036 1,820,289 
Inventories _ _. . . .51,741,311 60,304,046| Ist mtge. U. 8. 
Misc. investments ene WEERcce;  écavia 800,000 
fat cost)... -. 627,186 623,542| Debs. of sub.co.. —._.._. 342,000 
x Properties, &c _.48,716,189 52,472,298|a Ist mtge. & coll. 
z.Plantation prop- | trust 4{s_..._. 42,044,000 44,000,000 
erties, plants & | lst mtg. 5s Gillette 
equipment __...21,892,462 23,518,515; RubberCo-_-.- _. 100,000 100,000 
Properties not re- | Reserves for insur. 1,415,378 1,341,419 
quired for opera-~ Kes.for pensions... 317,424 303,104 
tions——net _. . . - 4,113,635 3,743,027| General reserves... 2,916,588 3,160,385 
Prepd .& def. assets 1,103,300 1,045,030| Min. int. in capital 
stock & surplus 
of subsidiaries.._ 1,838,861 2,931,947 


8% preferred stock 

(par $100) _ . __.65,109,100 65,109,100 
Com stk .(par $10) 15,762,610 15,672,610 
Capital surplus-___11,269,293 11,159,633 
Earned surplus... 5,381,769  ..._-_-~ 








Total. _...... 168,103,594 168,186156 -- 168,103,594 168,186156 


x Less reserve for doubtful accounts ($1,398,839 for 1939: $1,444,268 
for%1938). y After depreciation of $77,537,812 in 1939 and $73,428,767 
et z After depreciation of $15,909,850 in 1939 and $14,820,780 in 
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a After deducting amount for sinking fae rodemation deposited with 


trustee and amount held by insurance fun a 
amount held by insurance fund trustees.—V. 149, p. 426. 


Underwood-Elliott-Fisher Co.—Accused of Monopoly 
Cons piracy— 
See Remington Rand, Inc., above.—V. 149, p. 591. 


United Illuminating Co.—Transfer Agent— 
' The company announced that the Second National Bank of New Haven, 
Conn., has been appointed transfer agent of its capital stock, effective 
Aug. 1, 1939.—V. 148, p. 1980. 


U.S. Rubber Reclaiming Co., Inc.— Accum. Div.— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the 8% prior preference stock, par $25, payable Sept. 1 
to holders of record Aug. 2]. Dividend of $1 was paid on May 2, last and 
on Dec. 23, 1938 and 50 cents was paid on Oct. 25,1938. Arrearages after 
the current payment will amount to $11 per share.—V. 148, p. 2610. 


Universal Consolidated Oil Co. (& Sub.)—Zarnings— 


After deducting 


Period Ended June 30, 1939— 3 Months 6 Months 
Operating profit before depreciation, depletion, in- 

tangible drilling costs and prov. for taxes__---_- $339,399 $691,007 
Net profit after provision for depreciation, deple- 

tion, intangibles and all taxes_.......-..-.--- 173 ,681 370,927 
Net earnings per share on 200,000 shs. outstanding $0.87 $1.85 

Current Assets and Liabilities as of June 30, 1939 

Ourvomt aanete-Oatitie. ooo nic onde cnekebundbukathiehanke ine $86,159 

SROOGRVOMEED 5. o's one ck kcmcindncd tat. ee 101,! 

SUVOGMGOUIND. oc obec cdcuausickicocwenunese cule 40,250 

ik oe sb Samninn ei bob ates aes ee $227,995 

Ountent Habiine. oo. 5 6 soos ceadceaneandeaes. vealed 185,534 


All bank loans have been 


aid. A dividend of 50 cents per share was 
paid to shareholders on May 


0, 1939.—V. 148, p. 2761. 
Universal Products Co., Inc.—Earnings— 











Calendar Years— 1938 1937 1936 1935 
x Gross profit from mfg. 

operations........_. $346,583 $693 ,586 $653,771 $451,382 
Gen., admin., selling & 

shipping expenses _ _. - 114,827 121,583 108,758 101,631 
Other deduc’s (net)._... Cr13,702 11,785 17,915 46,661 
Prov. for Fed. inc. tax.- 42,746 y99,000 y92,947 11,367 

Preh HOON 4k oo bkkkse $202,711 $461,218 $434,152 $291,723 
Peet. em enieeteeens.ctk.  svcoxas Re OO eae 783 
Previous surplus - .-_--~- 931,342 745,124 560,972 398,149 

‘Total surplus. --_...- $1,134,053 $1,206,342 $995,124 $690,655 
Divs. paid & prov. for _ 100,000 275,000 250,000 118,381 
Cost of treas. stk. distrib. 

CO aieplenteh... 0.56.5). = Senkeh ene eee 11,303 

Bal., surplus Dec. 31. $1,034,053 $931,342 $745,124 $560,972 
Shs.cap.stk.out.(no par) 100,000 100,000 100,000 98 684 
Earnings per share__-__- $2.03 $4.61 $4.34 $2.95 


x After deducting depreciation. y Including $21,000 in 1937 and $20,000 
in 1936 surtax on undistributed profits. 

Balance Sheet Dec. 31, 1938 

Assets—Cash on hand, $38,308; United States Treasury notes. bills & 
accrued interest, $714,282; accounts receivable (less reserve of $1,000), 
$387 ,090; inventories, $475,424; other assets, $64,051; property, plant and 
equipment (less reserves for depreciation), $778,514; deferred charges, 
$22,575; total, $2,480,244. 

Liabilities—Note payable to bank, $75,000; accounts payable & pay rolls, 
$249,421; accrued expenses, $6,269; Federal taxes on income est., $43, H 
reserve for contingencies, $50,000; capital stock (no-par) outstanding— 
100,000 shares, $1,022,500; earned surplus, $1,034,054; total, $2,480,244. 
—vV. 148, p. 1184. 


Upper Michigan Power & Light Co.—Registers with SEC 
See list given on first page of this department.—V. 140, p. 3234. 
(The) Upson-Walton Co.—Larnings— 


Year Ended Dec. 31, 1938 
OsGes (900). cv cacnncce dash soda nbaddswctechaséahsavar 





Cent Gf c0eGs 0084 .... « oi cndececina bata bocns ens chaiidanaks 2 
Selling, administrative & general expenses ---.....-...-.-----.- 316,386 
Provision for depreciation & amortization. ...........-.-.-.--- 28,644 
Ctentinn MS... ... cup baenr cds bsnencanshnahekeneubeha $18,266 
Other deductions (net) ......--- “a oy SEGRE °F RE ns SR 29 
) _—_— 
Wat lett soo cnéke den cd ed aban neeeenia lee eae $18,559 
Dividend paid—$0.10 per share. ........--.--------------- 12,142 


Balance Sheet Dec. 31, 1938 
Assets—Cash, $64,747; notes & accounts receivable (less reserve of $13,- 
000), $108,740; inventories, $549,961; advances to officers & directors (less 
reserve of $15,000), $13,003; employees & sundry accounts receivable, 
deposits, &c., $4,821; notes one ry go an, 
f $4,000), $660; property, plant equipment (less reserves for - 
pee $20 090 . $291,394; intangible asset, $104,631; deferred charges, 
348; total, $1,145,304. 
oe iliitee-Notes ayable to banks, $50,000; eccounts payable. $80,682 
accrued taxes, $5,964; capital stock (par $1.00), $121,416; capital surplus; 
$752.493: earned surplus, $134,749; total, $1,145,304.—V. 147, p. 1508. 


Valley Mould & Iron Corp.—Larnings— 





Year Ended Dec. 31— 1938 : 1937 
Net profit from operations id sre $220,783 $895,867 
Provision for Fed. and State taxes on income est - 38,492 185,709 

Net profit _ - coe chcte Sut eametass $182,292 $710,158 
Dividends on prior preferred stock... .....------ 131 4 55 138,797 
Dividends paid on common stock - - - —s nab 24.230 387 680 
Earns. per sh. on 96,920 shs. of com. stk., $1 par - - $0.52 $5.89 


Balance Sheet Dec. 31, 1938 
ssets—Cash, $734,038; accounts receivable (less reserve of $5,000), 
$398 043: inventories, $276,034; investments & other assets, $24,009; 
roperty, plant & equipment (after reserves), $1,134,213; deferred charges, 
Br 044: total, $2,504,251. 

Liabilities—Accounts payable, unpaid pay rolls, &c., $248,022; accrued 
taxes, $18,906; Federal & State taxes on income (est.), $40,400; reserves, 
$76,432 cumulative prior preference (no par), $1,300,000; common (par 
$1), $100,000; capital surplus, $540,215; earned surplus, $357 ,593; treasury 
stock, Dr$176,386; total, $2,504,281.—V. 147, p. 3925. 


Van Camp Milk Co.—Anniial Report— 














7ears Ended March 31— 1939 1938 
= Cen edie beams GRERMNBED. a. x dedmnmanacions $193.731 $208,935 
Selling, administration & general expenses - - - ~~. - 144,134 140,849 
Net profit from operations.......--.--------- $49,597 $68,085 
Miscellaneous income—net - - -..-..-.---------- 1, 91,197 
Net profits before provision for income taxes_ - $51,097 $159,282 
Peer. for Fed., State & undist. profits taxes_-_--_-- 1,257 28 ,002 
Wet Petit 2. = conden ccc centsewcsesnsocssesceon $49,840 $131,280 
Preferred GRVIGSEED «. eacantiepsccnuvekebasnrcicehn 53,81 55,572 
Comesen GviGaRGS..<ctcace cacceannmnctenesuatin » een 56,250 
Datehes, Gs oa a0.<0-sutannaneeaueh tenn $3.972 sur$19,458 
Earnings per share on common stock. .........-.-. $0.66 $1.01 


x After cost of sales and depreciation. 
Balance Sheet March 31, 1939 


Assets—Cash in banks and on hand, $312,619; accounts and notes re- 
ceivable, (less, reserve for doubtful accounts, discount, and spoilage of 
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14,109), $279.300; cow notes receivable, (less reserve for doubtful notes 
$1,995), $2,286; inventories, $209,595; deposits in closed banks, (less 
reserve $7,200), $277; reciprocal insurance subscribers’ fund and surplus 
reserve, $18,634; prepaid expenses, $10,322; land, buildings, machinery 
and equipment (less reserve for depreciation of $683,216), $1,073,270; 
established milk supply system (nominal value), $1,000; total, $1,908,202. 
Liabilities—Accounts payable and accrued expenses, $185,931; dividend 
payable, $13,208; reserve for Federal income tax, $500; reserve for con- 
tingencies, $15,000; $4 preferred stock (cumulative) 13,173 no par shares, 
$1,053,840; common stock (75.000 shares par $1), $75,000; et surplus, 
$421,291; earned surplus, $143,432; total, $1,908,202.—V. 147, p. 3325. 


Van de Kamp’s Holland Dutch Bakers, Inc.—Eai nings 











Years Ended— Dec. 25,'38 Dec. 26,37 Dec. 27,'36 Dec. 31, '35 
rs ; Seay wien at oo $4,891,139 $4,731,560 $3,846,248 $3,310,672 
Cost of sales, oper..gen., ae a 

‘x admin. expenses... 4,396,956 4,341,421 3,507,369 3,086,871 
Miscell. charges (net) - - - 214 Cr1,477 4,832 2° 103 
Deprec. & amortization _ 66,709 68,673 63 497 62,803 
Maintenance & repairs - - 75,668 74,986 41,354 38'786 
Taxes..-.---..-..---- 100,526 77 ,690 39,490 23 733 
Prov. for Fed. inc. tax-- 45,800 31,000 x31,000 12,200 

Net income....-.--- $205,266 $139,265 $158,706 $84,174 
Preferred dividends - - - - 14,729 15,079 15,949 18,606 
Common dividends. -- -- 90,000 80,000 NS een 

Balance, surplus. ---- $100,537 $44,187 $38,017 $65,568 


x Including $4,000 surtax on undistributed profits. 
Balance Sheet Dec. 25, 1938 

Assets—Cash in banks and on hand, $218,712; sundry accounts receivable, 
(less reserve $1,150), $12,857; inventories, $134,654: prepaid expenses, 
$30,561; cash value of life insurance policies, $75,677; employees’ notes and 
accounts receivable, $2,433; unimproved real estate, $72,785; property, 
plant and equipment, (less reserve for depreciation of $549,740), $386,383; 
store leasehold improvements, (less amortization) , $21,236; initial payment 
on leasehold of Los Angeles bakery property, $166,278; total, $1,147,150. 

Liabilities—Accounts payable and accrued expenses, $70,068; unex- 
pended portion of lessor's deposit for construction of building, $21,317: 
reserve for Federal income tax, $49,293; $6.50 cumulative convertible 
preferred stock (2,268 shares (no par), $226,800; common stock (160,000 
no par shares) , $270,000; paid-in surplus, $246,725; earned surplus, $263 ,856; 
preferred stock in treasury, Vr$910; total, $1,147,150.—V. 148, p. 1497. 


Veeder-Root, Inc.—Larnings— 














Years Ended— Dec. 31,°38 Dec. 31,37 Dec. 31,°36 Dec. 31,°35 
Profits from operations. y%$693,765 y$1,297,841 y$1,070,395  y$596,812 
Other expenses - -- 168,510 345.758 262,934 131,585 

OS ee $525,255 $952,082 $807 ,464 $465,227 
Other income 28,682 10% 893 57 ,9U2 34,325 

Net income... - . $553,937 $1,055,975 $865,366 $499,552 
Other losses & chgs. (net) Cr4,734 Dr174,474 Cr43 389 Cr34 A444 

Total surplus. -___---- $558 671 $881,501 $998,755 $523 ,996 
Dividends -paid - - . ----- 400,000 825,000 690,000 300,000 

Balance, surplus__-__- $158,671 $ 56,501 $308,755 $223 ,996 
No.shs.of cap stk. outst. 200,000 200 ,000 75,000 75,000 
Earnings per share- - . -- $2.77 $5.28 $11.54 $6.66 


y After charging of $140,909 in 1938, $130,498 in 1937, $98,903 in 1936 

and $119,234 in 1935 for depreciation of fixed assets. 
Condensed Balance Sheet Dec. 31, 1938 

Assets—Cash on deposit and on hand, $524,905; U. S. Treasury bonds 
and notes, $1,009,646; accounts and sundry notes receiveable (less 
reserve for doubtful accounts, $14,644), $161,881; other receivables, $11,306; 
accrued interest receivable, $2,909; inventories, $689,566; land, buildings 
and equipment (less: reserves for depreciation of $818,005), $1,859,35s; 
investments, $207,843; advances, $16,774; note receivable (dividend), 
$52,560; patents, trade marks, not readily marketable securities, sundry 
notes and accounts receivable, &c., $61,064; deferred charges, $58,64%; 


total, $4,656,461. 

Liabilities—Accounts, royalties and commissions payable, $37,917: 
accrued salaries, wages and expenses, $77,384; accrued taxes, $211,131; 
capital stock (200,000 shares no par, stated value $12.50 each), $2,500,000: 
capital surplus, $701,334; earned surplus, $1,128,694; total, $4,656,461. 


—V. 148, Dp. 37038. 


Vick Chemical Co.—¥£Frtra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 50 cents per share on the capital 
stock, par $5, both serese Sept. 1 to holders of record Aug. 15. Similar 
amounts have been distributed in preceding quarters.—V. 148, p. 3396. 


Wells, Fargo & Co.—Delisting— 

The capital stock ($1 per) has been stricken from listing and registration 
on the New York Stock Exchange. 

Application of the Exchange to strike the above issue from listing and 
may has been granted by the Securities and Exchange Commission. 


149, p. 750. 


Washington Gas Light Co.—Common Stock Offered— 
Divestment Operation Under Public Utility Holding Company 
Act—One of the largest public offerings of common stock of a 
public utility operating company to be made in the past six 
ee is represented by the announcement Aug. 3 by a group 

eaded by The First Boston Corp. and Glore, Forgan & Co. 
of an offering of 362,588 shares of common stock of the com- 
pany at. the price of $29.50 per share. The company is one 
of the six oldest gas companies in the United States, having 
been engaged in the gas business for more than 90 years, 
and has paid cash dividends on its common stock continu- 
ously for over 70 years. 

_ The shares now offered do not constitute additional capital 
financing by the company, which will not receive any of the 
proceeds. The shares offered are to be purchased by the 
underwriters from Washington & Suburban Cos., and con- 
stitute 85.31% of the outstanding common stock of Wash- 
ington Gas Light Co. 

In case the entire 362,588 shares now offered are sold, Washington Gas 
Light Co. will cease to be a subsidiary of Washington & Suburban Com- 
panies. This offering represents a step in the plan of divestment of control 
of subsidiaries of Washington & Suburban Companies which was filed last 
January under the Public Utility Holding Company Act of 1935. The 
company's outstandin — structure, after giving effect to the proposed 
acquisition of two subsidiaries, will include $17,419,500 of funded debt, 
35,600 shares of $4.50 cumulative convertible preferred stock and 425,000 
— of oo ye * 

Jompany and its su iaries, accordi to the prospectus, are engaged 
in the purchase, manufacture, distribution end sale of ousia the metropolitan 
area of Washington, D. C., embracing the entire District of Columbia and 
adjoining suburban territories of Maryland and Virginia. The ag ag 
operations are concentrated in the District of Columbia while its five 
subsidiaries, including Alexandria Gas Co. and Washington Suburban Gas 
Co., which are about to be acquired, serve such communities as Bethesda, 
Chevy Chase, Takoma Park and Hyattsville in Maryland, and the City 
< genet and Arlington Soenty | in Virginia. ~~ pe ete population 
oO e entire territory serv y the co i es was a 

tely 764,000 as of Dec. 31,1938. ™ e 

During the past 20 years, including the immediate post-war years, the 
volume of gas sales of Washington Gas Light Co. and subsidiaries has 
shown an increase each year with only one exception, while the company’s 
revenues from gas sales have shown an increase each year over the preceding 
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year with only three exceptions. There has been no decline in the volume of 
gas sold since 1922, and no decline in revenue since 1934. 


Summary of Earnings (Corporation and Subsidiary Companies) 























Calendar Years 12 Mos.End. 
1B re ar filzee sellttoxs Medlatt 

Oo ting revenues__---- $7 504,57 7.908 .79% 257, $8, , 
Giparation  ohtahiihn naw 4,444,216 4,768,813 4,878,341 4,930,220 
Maintenance--_....-.-..- 445,576 414,767 400,384 435,777 
Prov. for retire. of prop- 416,831 442,461 470,905 487 ,566 
Federal income taxes. -- 57.793 145,569 bs 2,444 55,344 
eee 399,675 462,878 515,707 530,555 
Net operating revenue $1,640,487 $1,674,311 $1,990,142 $2,182,949 
Other Paes eat titel wo ealacias 10,587 32,367 3,410 26,694 
Gross income - -_----- $1,651,074 $1,706,678 $1,993,552 $2,209,643 
Int., &c., deducts., net_ 75,293 946,471 987 ,569 935,055 
ee, $675,781 $760,207 $1,005,983 x$1,274,588 

Divs. declared on pref. Pee 
SS eee 52,621 133,821 151,372 
Balance of income_ - i $675,781 707 ,586 $872,162 «$1,123,216 


x Before $42,000 estimated net increased accrual for income taxes re- 
sulting from tax bill passed by Congress July 18, 1939. 

Capitali.ation and Funded Debt—The capital stock and funded debt of the 
corporation and its subsidiaries as of May 31, 1939, after giving effect to 
the issue of 35,000 shares of common stock without par value in connection 
with the proposed acquisition of two subsidiaries subsequent to May 31, 
1939, were as follows: 


As Above 
Authorized Outstandi 
ee. Bee... .. aun dipatinaiiendieiaaamaaels $5,200,000 $5,199,5 
Ref. mtge. bonds: 
44 % series due 1956—due March 1, 1956----- 3,000,000 2,720,000 


8,500,000 
1,000,000 


8,500,000 
Re ; 
35,600 shs. 


Y series due 1963—due Sept. 1, 1963 
Georgetown Gaslight Co. Ist 5s, 1961_....----- 


$4.59 cum. conv. pref. stock (no par).......-..-- 60,000 shs. 
$5 cum. pref. stock (mo par) . . «<2. . cu ccneccccne 40,000 shs. None 
CSN SESE CEE BOL) « o cen hc tintdatantddnat 900,000 shs. 425,000 shs. 


Principal Underwriters—The names of the principal underwriters, and the 
number of shares of the common stock which they have severally agreed to 
purchase and have under contract from Trust, are as follows: 

No.of Shares No.of Shares 





Name— Agreed to Be Subject to Total 
Purchased Purchase 

ee ee 11,250 21,383 32,633 
S| > ea aaa er 11,250 21,383 32,633 
Dominick & Dominick ............... 7,500 14,255 21,755 
Harriman Ripley & Co., Inc_.________. 7,500 14,255 21,755 
Blyth & Co., Inc-_- os wk ang aaa es 5,625 10,691 16,316 
Goldman, Sachs & Co____-__-_..__._.. 5,625 10,691 16,316 
RE BE FE ear eae 5,625 10,691 16,316 
Lehman Brothers... .--...-- = aie 5,625 10,691 16,316 
E. H. Rollins & Sons, Inc_._.-....... 5,625 10,691 16,316 
Stone & Webster and Blodget, Inc____- 5,625 10,691 16,316 
Hornblower & Weeks. _._._._..__.__. 4,375 8,316 12,691 
G. M.-P. Murphy & Co._...-....--. 4,375 8,316 12,691 
, 0 Yo Pe ae 4,375 8,316 12,691 
Blair & Co., Inc_. Ne RES SS a BARS 3,750 7,128 10,878 
H. M. Byllesby & Co.,‘Inc_.....-.-_.. 3,750 7,128 10,878 
Auchincloss, Parker & Redpath ._____- 2,375 4,514 6,889 
Y. E. Booker & Co incase es eat iii 2,375 4,514 6,889 
paneer, seenem & Oe., IMG... < ocducace 2,375 4,514 6,889 
Johnston, Lemon & Co-_-._........_-- 2,375 4,514 6,889 
PS ee aa 1,875 3,564 5,439 
Central Republic Oo. ........<-.-<.<< 1,875 3,564 5,439 
CS Ue eee 1,875 3,564 5,439 
Merrill Lynch & Co., Inc____......_. 1,875 3,564 5,439 
Whiting, Weeks & Stubbs, Inc eae 1,875 3,564 5,439 
Alex. Brown & Sons______..__.-_. - 1,563 2,970 4,533 
Brown, Goodwyn & Olds___________. 1,562 2,970 4,532 
TS CO i at 1,250 2,376 3,626 
Hemphifl, Noyes & Co_____....-..... 1,250 2,376 3,626 
Robert C. Jones & Co., Inc_________. 1,250 2,376 3,626 
, RP SS "ea 1,250 2,376 3,626 
Minsch, Monell & Co., Inc.___.____.- 1,250 2,376 3,626 
Sy og ft aS oe ae 1,250 2,376 3,62 
Putnam & Co____-_- NS ES me 1,250 2,376 3,626 
Ohas. W. Scrantom & Oo. ............. 1,250 2,376 3,626 
William W. Mackall, Jr a ee 1,125 2,138 3,263 

ess Ses hicccatsin: Dei areatenthlantiien tea a ttn tat 125,000 237 ,588 362,588 


The underwriters have entered into an a ment to purchase, in the 
amounts set forth above, the following i of shares of the common 
stock owned by the trust, aggregating 362,588 shares: 

(a) 125,000 shares (including therein 35,000 shares to be acquired by the 
trust) at $27.50 per share: and 

(b) Such part of an additional 237,588 shares at $28.125 per share as the 
trust has been advised have been resold by such underwriters before the 
close of business on Sept. 8, 1939. 

Acquisition of Subsidiaries—-Corporation will receive from Washington & 
Suburban Companies, the securities and indebtedness of Alexandria Gas 
Co. and Washington Suburban Gas Co. upon the issue by the corporation 
of 35,000 shares of common stock to Washington & Suburban Companies. 
Corporation will receive no proceeds from the offering to the public of the 
327,588 shares of common stock, which are already beneficially owned by 
Washington & Suburban Companies, or from the offering to the public of 
the 35,000 shares of common stock to be owned beneficially by Washington 
& Suburban Companies.—V. 149, p. 426. 


Westchester Lighting Co.—EZarnings— 
Period End. June30— 1939—3 Mos.—1938 1939—12 Mos.—1938 


Operating Rerenues— 
From sales of el. energy — $2,889,186 63.608 .561 $11,802,953 $11,229,542 











From sales of gas ____-_-_- 1,686,215 1,619,430 6,737,331 6,472,476 
Other oper. revenues -___ 21,316 24,644 87,090 46 563 
Total oper. revenues__ $4,596,717 $4,293,635 $18,627,374 $17,748,582 
a Operating expenses_._. 2,823,707 2,635,372 11,010,158 10,346,770 
Depreciation. _________ 303 ,430 160,488 1,648,331 924,590 
Taxes (incl. prov. for 
Federal income tax) __ 652,452 620,133 2,550,737 2,696,085 
Operatingincome_.._. $817,129 $877,642 $3,418,149 $3,781,137 
Nonoperating revenues_ 33,925 4,751 50,127 18,! 
Nonoper. rev. deducts__ 9,720 9,975 36,257 40,689 
Gross income________ $841,334 58,975 


$872,417 55.633 -039 $3, 


7 
Int. on long-term debt __ 458,550 461,342 834,200 1,783,929 


Int. on advances from 





assoc. companies _____ 25,991 19,991 104,259 114,226 
Miscell. int., amort. of 

debt disc’t & exp., &c_ 5,713 2,667 26,025 19,451 

Net income......... $351,079 $388,418 $1,467,544 $1,841,368 
Sales of electric energy 

ae a 74,241,219 63,984,077 301,819,815 281,171,808 


Sales of gas (cubic feet) _ 1483924 300 1367727 ,000 6047940,200 5668804, 100 


a Includes maintenance expenditures for period ended June 39: Three 
mos.—1939, $343,227; 1938, $336,712. 12 months—1939, $1,247,026: 
1938, $1,235,658.—V. 148, p. 2612. 


Western Auto Supply Co.—E£arnings— 


Period End. June 30—_ 1939—3 Mos.—1938 1939—4 Mos.—1938 
Net sales. --...._....$11,557,394 $8,868,307 $19,002,121 $14,715,763 
= Net profit_.......... 842 339 4 209.770 


4 64,697 1,136,023 
y Earnings per share___ $1.12 $0.62 $1.51 $0.28 

x After depreciation, Federal and State income taxes. y On 751,368 
shares of common stock (par $10).—V. 149, p. 426. 
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West Virginia Water Service Co.—Earnings— 

Years Ended June 30— 1939 1938 1937 
Operating revenue________________ $1,211,747 $1,193,140 $1,144,007 
Operating expenses and taxes_______ 749,581 724,602 664,264 

pee ee gens ea 62,165 $468 ,537 $479 742 
NN i RL aie a ete te 22,263 24,258 

oo ” EE eT eee! $482,528 $490,801 $504,001 
Interest op long term debt__________ 4,602 231,649 224 583 
Miscellaneous interest (net) &c______ 9,749 10,120 5,179 
Amort. of debt discount, prem. & exp. 45,680 45,615 44,392 

ae eee ene $192,497 $203 ,416 $229,866 
Preferred dividends.______________ 69, 207, 120,750 
Second preferred dividends_________ Z ee > gaets 
—V. 148, p. 2920. 

Western New York Water Co.—£arnings— 

12 Months Ended June 30— 1939 1938 
CT SOURIS ici. oc ccc caitomuaand deemed $748,934 $739,318 
Gp GINS ois ck cc cckineeuvusaecvbvatex 444,012 436 ,542 

Be Ce ks oo senebbebees ubewiba $304,922 $302,776 
| A ETS SE Re eee 1 2. 

Geake corporate GROOMERS. . « «so cedecsicssccccs $305 ,066 03 ,033 
Interest on mortgage bonds -__.............----.- 204,887 204,887 
Interest on debenture bonds -----..........---.- 41,348 44,049 
Amortization of debt disct. and exp_.....-....-- ,520 10,571 
Taxes assumed on interest .._.........------.-- 5,601 6,058 
Other interest charges... ................. 7 1,565 
Interest charged to construction a Cr104 Cr485 
Miscellaneous deductions --__...........----.--- 350 100 
Provision for Fed. income and capital stock taxes__ 78 1,488 

PRC TE a 85 6 Fi ce ce cdotsscdnsaatétnaae $41,635 $34,799 


Balance Sheet June 30, 1939 

Assets—Plant, property, equipment, &c., $8,636,507; miscellaneous 
investment and special deposit, $1,278; cash in banks and working funds, 
$13,480; accounts and notes receivable (less reserve of $6,429), $54,080 
accrued unbilled revenue, $18,500; materials and supplies, $29,385; debt 
discount and expense in process of amortization , $125,406; prepaid accounts, 
deferred charges and unadjusted debits, $10,553, total, $8,889, 1 9. 

Liabilities—Funded debt, $4,552,600; accounts payable, $10,219; due to 
affiliated companies (current account), $704; consumers’ deposits and 
interest accrued thereon, $10,493; Federal, State and local taxes accrued, 
$40,876; interest on funded debt accrued, $35,197; miscellaneous accruals, 
$966; unearned revenue, $11,766; deferred liability, $131,420; reserve for 
depreciation, $1,105,993; contributions in aid of construction, $206,574: 
$5 non-cumulative participating preferred stock, (10,306 2-3 no par shares), 
$206,133; common stock (50,000 no par shares), $1,000,000; capital surplus, 
$792,525; earned surplus, 783,721; total, $8,889,189.—V. 148, p. 3248. 


Western Public Service Co.—Accumulated Dividend— 

The directors have declared a dividend of 37 4 cents per share on account 
of accumulations on the $1.50 series A pref. stock, no par value, payable 
Sept. 1 to holders of record Aug. 14. Like amount was paid on June 1 
and March 1 last; Dec. 1 and Sept. 1, 1938, and compares with 18% cents 
paid on June 1, 1938, and on Dec. 1, 1937; 37% cents paid on Sept. 1 and 
on June 1, 1937; 5614 cents paid on March 1, 1937; 75 cents paid on Dec. 1, 
1936; 5614 cents per share pete on Sept. 1, 1936, and 37% cents paid on 
June 1, 1936.—V. 149, p. 426. 


Western Ry. of Alabama—£arnings— 
June— 1939 1938 1937 


19. 
Gross from railway ---- $126,003 $117,996 $138,710 $122,718 
Net from railway - - -- - - 6,498 def226 20,607 10,860 
Net after rents -_------ def4,198 def9,710 32,574 4,043 
From Jan. 1— 
Gross from railway - -- -- 823 380 771,358 855,216 741,873 
Net from railway ------ 104,695 52,370 103,478 41,627 
Net after rents__._---_- 31,916 def12,359 65.334 2,159 


—V. 149, p. 129. 


Western States Utilities Co.—Zarnings— 
Period End. June30— 1939—6 eer 1939—-12 Mos.—1938 

















Operating revenues... -.- $86 ,57 $180,500 $168,677 
Oo RG bale caste 39,630 38,172 83,727 80,537 
Maintenance. --_..-..-.-.-. 2,939 2,571 6,209 7,405 
General taxes.......... 9,599 500 18,026 18,701 
Federal income taxes--- 2,250 1,878 3,420 1,564 
Net oper. revs. before 
retirement accruals. __ $32,161 $27,041 $69,118 $60,470 
Other income. _-.......- 792 1,317 579 
Gross income before 
retirement accruals _ $32,953 $27,405 $70,435 $61,049 
Retirement accruals-_-- 10,824 10,937 21,024 19,930 
Gross income. _----.-- $22,129 $16,468 $49,411 $41,119 
Other interest charges & 
income deductions - - - 1,437 1,081 2,973 1,463 
DN. 6.4 ake ndinne $20,691 $15,387 $46 438 $39 656 
Int. on Ist mtge. bonds_ 11,176 11,295 22,459 22,789 
Net income... --....- $9,515 $4,092 $23 ,978 $16,867 


Balance Sheet June 30, 1939 

Assets—Prop., plant and equip., $865,399; sinking funds, $410; cash. 
$36 ,902: special deposits, $3,581; accounts receivable, $23 ,254; materials and 
supplies, $16,060: prepeyments, $82; total, $945,689. 

Liabilities—Common stock, (2,500 no shares), $250,000; long term 
debt, $414,350; accounts payable, $6,089; customers’ deposits, 047; 
taxes accrued, $11,336; interest accrued (long term debt), $5,521; other 
current and accrued liabilities, $1,396; deferred credits, $1,379; retirement 
reserve, $114,416: uncollectible accounts reserve, $2,527: other reserves 
$8,238; contributions in aid of construction, $494; capital surplus, $107 ,962; 
earned surplus, $17,970; total, $945,689.—V. 148, p. 2921. 


Wheeling Steel Corp. (& Subs.)—Zarnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Gross sales, less discounts 

returns & allowances __$19,951,886 $15,381,020 $38,034,846 $28,844,925 
Cost of sales, incl. taxes, 

labor, idle plant exp. & 








other oper. charges... 14,744,379 12,079,990 27,793,757 22,131,113 
Repairs & maint.charges 1,152,689 954.890 2,364,898 1,943,899 
Prov. for deprec. & deple 1,031,571 1,017,979 1,997,115 2.042.386 
Sell., gen. & admin. exps 1,404,237 1,340,363 2,789,614 2,646,388 
Taxes, other than income 

0 EE 211,757 214,713 435,192 453,715 
Prov. for doubtful accts. 72,922 54,234 137,300 97,748 

Gross profit from opers $1,334,331 loss$281,059 $2,516,970 loss$470,324 
Other income.......... 117.849 125,019 256 584 237 045 

Gross income___._.... $1,452,180 loss$156,040 $2,773,554 loss$233,279 
Interest charges, incl 

discount on bonds __ 382,042 399,059 763,845 801,25) 
Prov. for Fed'l income 

taxes (estd.)....._.-_- 69.793 241,053 121,394 


139.143 


Net profit __..-. $939,995 loss$624,888 $1.768.656loas$1155.923 
—V. 148, p. 3515. 


White Motor Co. (& Subs.)— Farnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
RPS $469 .045 $884.778 ypf3653.197 pf2287.421 
a Earnings per share__-_ Nil Nil $1.04 $0.45 


y Before Federal surtax on undistributed earnings. z After deprecia- 
tion, income, &c., charges. a On 625,000 shares capital stock. 
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Consolidated Balance Sheet June 30 
including White Co., White Co., Ltd., Indiana Motor Corp., and 
White Motor Realty Co.] 








1939 1938 1939 1938 
Assets— $ $ Liabilities— 3 $ 
a Plant & equip__ 7,662,409 8,273,773} d Capital stock... 625,000 625,000 
Goodwill, patents, 6% debs. White 
ECR 1 1] Motor Realty.. ------ 389,000 
PR. 773,968 1,540,938] Ace’ts payable, &e 1,479,722 1,118,531 
b Acc’ts and notes Accrued taxes.... 409,477 430,367 
receivable______ 4,751,259 4,102,080] Notes pay. banks_ 1,000,000 500,000 
b Inventories_____ 9,133,113 9,478,323|6% debentures due 
b Claims against IN oars eee 194,000 
closed banks... -—_...__ 23,193} Deferred income.. 258,892 337,9€8 
Other investments 156,390 260,859 | Conting. res., &c. 1,826,485 2,028,075 
Unamortized pat- Earned sur.ofsubs --.-.--- 431,872 
terns, dies, &c_. 288,042 466,534 | Deficit _...-._.-- 2,881,663 1,472,121 
Deferred charges__ 132,882 185,268 | Capital surplus_..20,180,151 19,748,278 
eee. 3 cl ae 22,898,064 24,330,969: Total.........- 22,898,064 24,330,969 


a After depreciation. b After reserves. d Represented by shares of 


$1 par.—V. 148, p. 2921. 


White Sewing Machine Corp.—Listin 

The New York Stock Exchange has authorized the listing of 100,000 
shares of yeter preference stock (par $20) upon official notice of issuance in 
exchange for shares of preference stock pursuant to the plan of recapitaliza- 
tion, and 300,000 shares of common stock (par $1) upon official notice of 
issuance in exchange for shares of preference stock pursuant to the plan of 
recapitalization, or upon conversion of shares of preference stock, not so ex- 
cha , into shares of common stock; and 80, of common stock 
upon the filing of the certificate of amendment of the certificate of incor- 
poration of the co tion, making the total amount applied for: 100,000 
shares of prior preference stock and 380,000 shares of common stock. 


Plan Operative— 

Corporation announced on July 28 that the recapitalization plan dated 
March 5, 1938, had been declared operative, the New York Stock Exchange 
having approved listing of the new prior pretares. and new common 
stock upon official notice of issuance. Certificates for the new stock, the 
company states, are ex to be ready for issuance about Aug. 7. 

In accordance with the plan, holders of old preference stock have the 
right to exchange each share for one share of new prior preference $20 
and three shares of new common stock par $1. All holders of old erence, 
whether or not they have assented to the recapitalization plan, will be 
permitted to make the exchange on this basis. rectors reserve the right 
to terminate, on 10 days’ notice to non-assenting holders of the old prefer- 
ence, the privil of exchange. 

The 200,000 shares of common stock of no par presently outstanding will 
be changed into 80,000 shares of new $1 par common. Accordingly, cer- 
tificates representing the new common will be issued on the basis of two 
shares of new common for each five shares of old common stock with scrip 
representing fractional interest.—V. 149, p. 272. 


Wickwire Spencer Steel Co. (& Subs.)—Earnings— 
Qurters Ended— June 30 '39 Mar. 31 '39 June 30 '38 
a Profit from operations.__________- $47 ,231 $42,373 $74,285 








re SE 6 34,184 18,561 31,327 
We’: AS 02628) Wt Ee hs ee $81,415 $60 934 $105,612 
b Other deductions______________-- 66 87 54,750 59 37 
Provision for depreciation___.___ ~~~ 132,036 132,094 131,302 
Interest on bonds and notes__.._---- 31,607 32,843 32,857 
Net loss before prov. for inc. taxes. $149,100 $158,753 $117,922 


a After deduction for selling, administrative and general expenses but 














before provision for depreciation. b Interest allowed on prepaid accounts, 
discounts allowed, bad debts and franchise taxes, &c.—V. 148, p. 2763 
(H. F.) Wilcox Oil & Gas Co.—Earnings— 

6 Months Ended June 30— 1939 1938 
ee Ee aE EPs ee eee a $1,809,210 $1,479,060 
Cas GE GENES... cndcnescadesdoccuxuc cuuas 1,292,,835 1,123,566 

Geereting wel. «éivicésvctésadsinesmenth oe $516,375 $355,494 
Other ded 3. nines ae is ep eae 174,703 103,540 

6G. ok. 3. i ncsdbbekctseinistes eae $341,671 $251,954 
CRSA... .. «ncn wba tdbeam ma haaedin an 42,005 On 

I SS oad Fue an Hees ess beeeeaata $383,677 $272,494 
Depreciation and depletion. ___.....-.-.--------- 202,617 135,624 
Amortization of bond discount and expense....... ------ 3,468 

WR POON. «i iccdusan descent $181,059 $133,401 


Note—No provision is considered necessary for Federal surtax on undi - 
tributed profits.—V. 148, p. 3860. 


Willys-Overland Motors, Inc.—RFC Loan Authorized— 

The directors of this company have authorized a loan from the Recon- 
struction Finance Corporation to furnish additional .working capital of 
$2,590,000, the first $1,500,000 to be disbursed upon consummation of the 
loan and to be used in tooling expense for the 1940 program, purchase of 
inventories and for working capital. A total of $1,000, of the loan will 
be disbursed eg red to ooores of the Washington office of the RFC as 
required for the 1941 retooling. 

Phe loan from the RFC is at the rate of 4% per annum and is to be pels 
in monthly instalments beginning on Jan, 10, 1940, as follows: 1-60th of the 
aggregate amount of the loan which has been disbursed, or $10 per car sold 
during the preceding month, whichever is the laree. but at least 50% of the 
annual earnings. Phe balance of the loan will be payable in five years 
from the date of the note, which will be on or about Aug. 15, 1 > 

The loan is to be secured by a mortgage on all of the real estate, building, 
machinery, and equipment of the company located in Toledo, Los A es, 
and Pontiac, Mich. In addition, the RFC as a condition of making the —_ 
requires a guaranty of Willys Real Estate Realization Corp. to secur 
by all the real estate owned by it and also Willys Real Estate Realization 
Corp.'s interest i certain other property of Willys-Overland Branches, 
Inc.—V. 149, p. 751. 


Wisconsin Central Ry.—Zarnings— 
9—6 Mos.—1938 























iod End. June 30— 1939—Month—1938 193 
Freight revenue. _...-.. $996 ,468 $838,571 $5.126,843 $4,393,206 
Passenger revenue- ----- 28,469 29,036 129,34! 152,296 
All other revenue------.- 81,614 68,735 375,337 353,914 
Total revenues _------ $1,106,552 $936,341 $5,631,525 $4,899,416 
Maint ofway& struc.exp. 145,711 158,401 726,909 658,170 
Maint. of equipment - - 151,143 143,134 955,782 882,789 
Traffic expenses_------ 29,449 28,331 170,869 164,227 
Transportation expenses 398,790 380,177 2,331,042 2,374,699 
General expenses - - - - - - - 35,489 35,975 200,108 227 ,035 
le renues..--- 45,970 $190,322 $1,246,815 $592,495 
ee ana ate neces $350'9 $1288 ‘4581440 494/405 
Net after taxes._.---.- $282,980 $109,034 $788,375 $98,090 
nine alauta. (....... 33.975 19:938 185.549 197.723 
Rental of terminals (Dr) 37,779 49 452 220,321 316,173 
Net after rents_....-- $211,225 $39 644 $382,505 $415,806 
Other income (net)_--.-.. Dr5 232 Dr6,422 Dr28,973 Dr66 648 
Income before interest $205,993 $33 ,222 $353,531 $482,454 
Int. being accrued & paid 9,840 11,388 60,899 52,299 
Int. on bonds, notes, 
advances, &c..-..--.- $152,806 187,715 922,139 1,127,410 
Net income. -.-.-.-.-. $43,347 $165,882 $629,507 x$1,662,163 


x Indicates loss or deficit. 

Note—As there is no taxable income to date, no provision is necessary for 
the surtax on > apenas profits imposed under the Revenue Act of 1936. 
—V. 149, p. 128. 
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Wisconsin Gas & Electric Co.—Preferred Issue Oversub- 
scribed—The underwriting syndicate which offered on July 25 
the 46,480 shares of preferred stock, 414% series (par $100), 
announced that the issue was oversubscribed. Of the 46,480 
shares, 29,239 were purchased by the holders of the 6% 
preferred stock (to be called for payment), and the balance 
was offered to the public at par (and div. from July 1) 
by The Wisconsin Co., Edgar Ricker & Co., The Milwaukee 
Co., Morris F. Fox & Co., Dalton, Riley & Co., Ine., Loewi 
& Co., Partridge-Player Co., Inc., Barun, Monroe & Co., 
Bingham, Sheldon & Co. and The Marshall Co., all of 
Milwaukee. 

Purpose—Company intends to apply the proceeds from the sale of the 
preferred stock, 414% Series, together with the proceeds of the bank loan 
to the extent necessary, to the redemption of its outstanding 6% cumu- 
lative preferred stock, Series C. 

Capitalization as of April 30, 1939 (Before Giving Effect to Present Financing) 
Authorized Ortctanding 


Ist mtge. bonds, 344% Series due 1966_.-.--.--- x 0,500,000 
Waukesha Gas & Electric Co. 5s, 1959-.-.------ $600. 500,000 
Preferred stock (par $100)-...----------------- y150,000 shs. 

6% cumulative, Series C..--.----------------- 74,648,000 
Gan sends (HOF O90)... ce cncdsveussbsces 300,000 shs. 6,000,000 


x Additional bonds may be issued under the mortgage upon compliance 
with the provision thereof. y The authorized amount of such shares was 
reduced to 120,000 shares by amendment to the articles of incorporation 
effective in July, 1939. z6% cumulative, Series C. 

Company intends to call all of its 6% cumulative preferred stock, Series 
C, for redemption on or about Sept. 1, 1939 and to deposit funds for such 
redemption in trust on or before the redemption date. Such redemption 
funds will be obtained from the sale to underwriters of not less than 33,425 
nor more than 46,480 shares of a new series of preferred stock to be called 
‘preferred stock, 444% series,”’ and from bank loans of not more than 
$1,500,000 (actual amount thereof to be an amount less than $1,500,000 to 
the extent of the par value of shares of pr2ferred stock, 44%% Series, sold 
to underwriters in excess of 33,425 shares). Company has entered into bank 
loan agreements dated July 14, 1939, providing for loans to the company 
on or after July 25, 1939, to be evidenced by promissory notes of the com- 
pany, payable in annual instalments aggregating $150,000 on Aug. 31 of 
1940 and 1941, $200,000 on Aug. 31 of 1942 to 1944, incl., and $300,000 on 
Aug. 31 of 1945 and 1946, bearing int. at the rate of 24% % per annum pay- 
able semi-annually, except that interest to and incl. Aug. 31, 1939. is to 
be at the rate of 144% perannum, The final instalments of the notes are 
to be reduced (in order of payment beginning with the instalment of Aug. 
31, 1946) in the event that the loans are made in an amount less than 
$1,500,000. 

History & Business—-Company is successor by change of name on Sept. 
24, 1912 to Racine Gas Light Co., incorp. June 5, 1866. It thereafter ac- 
quired the properties of Kenosha Gas & Electric Co. and Kenosha Electric 
Railway and subsequently acquired the properties of other utility com- 
panies operating in southeastern Wisconsin. the principal properties in- 
cluding those of Watertown Gas & Electric Co., Burlington Electric Light 
& Power Co., Waukesha Gas & Electric Co. and Whitewater Electric Light 
Co. and a portion of the property of Carey Electric Light & Power Co. 
The electric and gas properties of the City Water, Light and Gas Com- 
mission of Fort Atkinson were purchased in July, 1927. In January, 1928, 
Badger Public Service Co. was acquired and merged with the company's 
system, In January, 1932, the property of Wisconsin Public Utility Co. 
was acquired. 

Company is engaged prineipally in the purchase, transmission and sale 
of electricity and the manufacture, transmission and sale of gas. It has 
practically no electric generating facilities of its own, but purchases sub- 
stantially all of its electric energy requirements from Wisconsin Electric 
Power Co., an affiliated company. Company manufactures all gas produced 
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for sale and for its own use. Company does directly the residential and 
commercial electric light and Sep business in 170 communities in south- 
eastern Wisconsin, including the cities of Kenosha, Waukesha, Watertown, 
Fort Atkinson, West Bend, Burlington and Whitewater, and sells electric 
power at wholesale for distribution by municipally owned systems in 6 
other communities. It also does directly the gas business in the cities of 
Racine, Kenosha, Waukesha, South Milwaukee, Cudahy, Watertown, 
Fort Atkinson, Oconomowoc, Whitewater, and in 54 other communities, 
and does the steam heating business in the city of Waukesha. In the city 
of Kenosha the company is also engaged in local transportation which is 
furnished by a trackless trolley bus system. 

The territory served by the company has an estimated population of 
409,000, and includes a total of 194 communities. 

Control—All the voting stock of the company is owned beneficially by 
North American Co. bs at 

Principal Underwriters—The names of the principal underwriters and 
the respective minimum and maximum number of shares of preferred stock, 


4% % Series, to be purchased by each, are as follows: 








Name— Minimum Mazimum 
ee wr ets OO... . -wocceccnvidbosnsenusdis 16,175 shs. 22,494 shs. 
ee ey ee se 5,500 shs. 7,648 shs. 
ee rr 5,500 shs. 7,648 shs. 
See, WOE Oe OO, .. oc ccnccendecscpeswsdese 2,000 shs. 2,781 shs. 
Dalton, Riley & Co., Inc-.-.------ wr nh to ak iaps teiordh 1,250 shs. 1,738 shs. 
CO a eee ebewineianmmhembat 1,000 shs. 1,391 shs. 
Partridge-Player Co., Inc-...-..-------------- 500 shs. 695 shs. 
eee, Deoeres & OO... .cnnecenncesccssessane 500 shs. 695 shs. 
Bingham, Sheldon & Co. .......-c.ccccccoes+e 500 shs. 695 shs. 
Tee... sastbeieeethepen tebe 500 shs. 695 shs 
—V. 149, p. 593. 

Wisconsin Hydro-Electric Co.—Earnings— 

Quarter Ended June 30— 1939 1938 
EEE eer ee eee $161,829 $158,260 
Operation expemee.... .. ..-----.-nneccccceceece 58,927 53,634 
semanas sy is Skt ans sw > cnc isi yaw en ada ao tt 7 679 4,4 
Provision for retirement reserve. ......---------- 18,750 18,750 
a re 21,990 19,491 
State and Federal income taxes......-.--.------ 2,325 1,500 

IRE, |... kik dike snd crussbbbbbabace $52,1 57 $60,399 
Interest on funded debt... ... ...-cscccccncncccae 25,962 25,962 
Interest on unfunded debt... -....-.------------- 207 591 
Amortization of debt discount and expense, &c_-.-- 2,958 2,978 

$23 ,030 $30,868 


Web IMOOEANG.. «. o o5 woo occ ccc cocsctssaseceseesco 
—V. 148, p. 2922! 
Yale & Towne Mfg. Co.—Earnings— 


Period End. June30—  1939—-3 Mos.—1938 1939—6 Mos.—1938 








Net earns. from oper... $115,846 loss$54,575 $231,172 $49,820 
Interest received___..-- 10,455 12,274 21,529 24,131 
Total income-_--.-_---- $126,301 loss$42,301 $252,701 $73,951 
Depreciation charges- -- 120,315 110,323 240,110 221,479 
$5,986 loss$152,624 $12,591 loss$147 ,528 


Net profit after taxes _ 
—vV. 148, p. 2613 


Yellow Truck & Coach Mfg. Co.—Earnings— 


Period End. June30— __1939—3 Mos.—1938 1939—6 Mos.—1938 * 
7 "eee $17,972,734 $12,030,215 $31,298,392 $25,495,247 
x Profit from operations. 1,599,108 518,335 2,400,458 937 ,245 





Provision for deprecia’n_ 283 ,026 261,665 565,597 526,000 
Prov. for Fed. inc. taxes 285,000 53 ,000 415,000 90,000 
Net profit..........- $1,031,082 $203,670 $1,419,861 $321,245 


x Before provision for depreciation and Federal income taxes, andfin- 
cluding the company’s proportion of pes po or losses of wholly-owned 
and controlled companies not consolidated.—V. 148, p. 3249. 
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COMMERCIAL EPITOME 
Friday Night, Aug. 4, 1939. 

_Coffee—On the 31st ult. futures closed 2 to 9 points net 
higher for the Santos contract, with sales totaling 36,500 
bags. The old Rio advanced 8 points on 750 bags, and new 
Rio contracts were up 3 points on 250 bags. The coffee 
market was strong and active today, largely due to reports 
of rain damage to the Brazilian crop now in the process of 
harvest. Just after the closing gong a cable from Brazil 
arrived which said that frost had been reported in the 
majority of up-country weather stations in the important 
producing State of Sao Paulo. It was not known what 
age, if any, had been done, however. More important 
than the frost has been the rain damage, it is said. Havre 
futures were up 144 to 214 franes. Brazilian cost and freight 
offers were up 10 to 15 points, with roasters showing most 
interest in future shipments. Official spot prices advanced 
reis per 10 kilos, wh‘le the milreis was 20 reis weaker at 
19.82 to the dollar. Soft 4s were quoted at 20.100. Milds 
were steady to firm, with Manizales quoted at from 123% to 
12°<e. On the Ist inst. futures closed 5 to 8 points net 
higher for the Santos contract, with sales totaling 35,500 
bags, nearly three times the daily average registered so far 
this year. Old Rio contracts were up 2 points, with sales 
of 2,000 bags. The market’s strength and activity was 
attributed largely to continued reports of frost at many 
important producing points in the Brazilian State of Sao 
Paulo. The extent of the damage, if any, is not yet known. 
Cost and freight offers from Brazil were 5 to 10 points higher, 
with average Santos 4s at 6.55¢. Old crop 4s were held at 
6.15¢., which compares with 5.85¢. asked last week. Santos 
2-3s well describe were quoted at 7.65¢. Milds were firm, 
with Manizales at 1234c. and little offered. Havre futures 
were 2 to 3 franes per 50 kilos higher, with transactions of 
12,500 bags. On the 2d inst. futures closed 6 to 2 points net 
higher for the Santos contract, with sales totaling 123 lots. 
The old Rio contract recorded the sale of only 3 contracts, and 
this in the September delivery, which closed 2 points up. 
The coffee futures market, after advancing for two consecu- 


tive days, eased slightly under what appeared to be profit- 
taking and perhaps some hedging against actuals recently 
purchased. During early afternoon Santos contracts stood 
1 to 6 points lower, with May at 6.34c., off 6 points. Trad- 
ers showed caution pending details of reported damage to 
the Brazilian crop by rain and frost. Havre futures were 
34 to 2 franes higher on sales of 25,000 bags, an unusually 
large volume for recent times. Cost and freight offers from 
Brazil were generally unchanged as were mild coffees. 
Manizales were offered at 1234¢., while ordinary Santos were 
in the neighborhood of 6.50e. In Brazil yesterday official 
Santos spot prices were 100 to 200 reis higher. 

On the 3d inst. futures closed 10 to 14 points net lower for 
the Santos contract, with sales totaling 80 lots. The old 
Rio contract closed 15 to 11 points net lower, with sales 
totaling 10 lots. European selling and profit taking accounted 
for the bulk of the offers of coffee futures, while demand 
was lower pending further details of crop damage in Brazil, 
where frosts and rain have hit the coffee plantations. During 
early afternoon Santos contracts were 5 to 8 points lower, 
with March at 6.32, off 7 points. Old Rio contracts were 9 
lower, with September at 4.28 cents. Futures at Havre 
dipped 1 to 134 franes per 50 kilos. Brazilian weather was 
warmer yesterday after two days of frost at most of the 
important stations. Actual coffee continued very steady, 
but buyers were holding off pending a clearer indication of 
the trend. Mild coffees were firm, with Manizales quoted 
at 1234 cents. To-day futures closed 1 to 5 points net higher 
for the Santos contract, with sales totaling 35 lots. There 
were no Rio sales recorded. Buyers of coffee futures found 
little on offer with the result that they were compelled to bid 
the market up to obtain contracts. On sales of 5,000 bags 
Santos futures advanced 5 to 7 points. A firm tone in 
actuals especially high grades, as a sustaining influence. 
Havre futures were 1 to 134 franes lower. The coffee trade 
here heard that the S.S. Bornholm, carrying 15,282 bags of 
coffee. was hit and sunk by another British vessel last night 
while sa‘ling from port of Santos. At least one half of the 
cargo was believed a total loss. Mild coffees are reported 
searcer and firmly held at 12.34 cents for Manizales. 
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Rio coffee prices closed as follows: =m 
COIN ass 5 sect liccecne PS SSSR pier aires TE SE 4. 
OOD Eins cS iininivwenics 434\ 

Santos coffee prices closed as follows: 
1 eee (eee oa 
MUMNMiis clone... ee ee ee 


International Sugar Council Announces Details for 
Third Quota Year Beginning Sept. 1 

A communique issued in London, July 31, by the Inter- 
national Sugar Council giving details of the establishment 
of the balance between export quotas and estimated re- 
quirements of the freemarket for the third quota year be- 
ginning Sept. 1—states that some of the delegations at- 
tending the Council meetings were required to refer the 
proposals to their respective Governments, and favorable 
replies have been received from all delegations and the follow- 
ing proposals are now effective: 


On the basis of data available June 24 the Council estimated consumption 
requirements of the free market for the third quota year at 3,218,000 metric 
tons. Moreover, estimated requirements for the second quota year would 
exceed export quotas by 38,000 tons, this 38,000 tons to be supplied out of 
stocks the replenishment of which would represent additional outlet during 
the third quota year, thus bringing the estimate of the third quota year up 
to 3,256,000 metric tons. 
tm Under Article No. 14 of the Agreement, the British Dominions and 
Colonies are entitled to 65% of the total quantity by which it is estimated 
that the United Kingdom consumption and British Empire import require- 
ments for the year will exceed such requirements during the basic year ended 
Aug. 31, 1937. Their 65% share for the third quota year is estimated at 
175,000 tons the allotment of which would reduce the outlet of free market 
suppliers to 3,081,000 tons. To assist the adoption of effective measures, 
the British Dominions and Colonies have agreed not to claim for the present 
the following amounts which are parts of those to which they are entitled: 
South Africa and Australia combined 25,000 tons Colonies 5,000 tons. It is 
estimated that the outlet for free market suppliers, after taking into account 
adjustments under Article No. 14, will be 3,111,000 tons. On the other 
hand, the basic export quotas for the third year total 3,647,500 tons. In 
the light of experiences of the first and second years, the ‘‘Council’’ however, 
is satisfied that quotas amounting to a minimum of 71,000 tons would not 
be used during the third quota year. Thus, effective quotas are reduced 
to 3,576,500 tons and therefore exceed estimated requirements by 465,500 
tons. This gap has been bridged by the following measures— 

A—Voluntary surrender, by countries exporting to the free market, of 
the following parts of their quotas in raw value: 





Tons 
Rees, ESE BENG Qe. oo haw s vihsccddsddncnckicunsscbddeoce 10,000 
ER ak dhidinnd & 6 wk Abide sda iakdthae saad gilbinmstictdiiisn uaieih éadlaiae 7,000 
CN dit h2 0 ws ne whnd deeds Aten tintin ot Ghee mse etka dn tae re 64,000 
Territory known as protectorate Bohemia and Moravia, and territory 
es ae Ge Gee OC MRSVRN. nin dacsbn dotioouds éacddababdinekounak 40,000 
SE DOI, «. cnicncdnnttielcciddiedasannndutliiantit EE 21,000 
ee. ott |. hee aahaueeeewln bon caste pee eee 40,000 
Eh ian alban +o-and a aibibame baste snub hadincaangate da eiiehn abba 1,500 
Bs ccd cd ap nddakdsintncons chim dindiddliadais te clins aednanee 25,000 
i rr Ce, . .. 0.0 ss Dam ecknbdbehnmedadlonneamaenae 40,000 
GE SU POUNNNN, dicsdasendd oncadésaddadbuvetioasnenoal 17,000 
i ie akin s pric ntaneaddadboannedndktinuduBeit bien teen 25,000 
DE dt ckembiuh ade hcnccesnbonhiae tien tidinn odes 26,000 
Pitta Andckwds dhalbedkébatecdstitiahéinnadi debe soe case 69,000 
anche da ain lit ah cis anssoney- dis ened sai tn se teint ics be daiieiatadlis ne oe Saale 385,500 


B—tThe following further reductions in the quota by Cuba and the Do- 
minican Republic on account of additional sugar required for the second year 
under the ‘‘Council’s”’ decision announced July 13 are to be deducted from 
the third year quotas—-Cuba 65,000 tons, Dominican 15,000 tons making a 
grand total of 465,500 tons. In addition to the above quotas, the Agree- 
ment provides thata reserve of 47,500 tons, under certain circumstances, 
will be placed at the disposal of France and Yugoslavia for export. The 
“Council"’ agreed that if ultimately any use of the reserve were made and 
should circumstances demand—a further reduction in the quotas would be 
considered. 


Cocoa—On the 31st ult. futures closed unchanged to 1 
point lower. Transactions totaled 136 lots or 1,822 tons. 
Light buying by manufacturing interests continued. Deal- 
ers were reported buying against sales of actual cocoa. This 
demand served to hold the market firm during most of the 
session. Activity was largely concentrated in the spot 
month. The London Terminal Cocoa Market was steady, 
closing unchanged to 114d. higher, with transactions totaling 
260 tons. London actuals were unchanged to 1%d. up. 
Local closing: Sept., 4.20; Dee., 4.34; Jan., 4.38; March, 
4.48; May, 4.58; July, 4.67. On the Ist inst. futures closed 
unchanged on all deliveries compared with previous closing 
quotations. Transactions totaled 255 lots. Trading was 
moderately active, and a fairly firm undertone prevailed 
throughout the session. A total of 71 contracts was ex- 
changed for actuals, of which 13 were Octobers at 4.24c., 
33 Decembers at 4.34c., and 25 Septembers at 4.20c. The 
London Terminal Cocoa Market closed steady, unchanged to 
14%d.lower. A total of 390 tons were sold. London actuals 
were unchanged. Local closing: Sept., 4.20; Oct., 4.24; 
Dec., 4.34; Jan., 4.30; March, 4.48; May, 4.58; July, 4.67. 
On the 2d inst. futures closed 1 to 2 points net lower. Trans- 
actions totaled 154 lots. Trading in cocoa futures was 
featured by quiet absorption of offerings by manufacturers. 
There was an absence of hedge pressure, b 
hand no aggressive demand appeared. During early after- 
noon on sales of 80 lots the market stood unchanged to 1 
point higher. Warehouse stocks decreased 2,900 bags. 
They now total 1,379,611 bags, against 678,354 bags a year 
ago. Accra cabled that heavy rains continued through 
July, delaying the marketing of the mid-crop. Prospects 
for the new main crop are considered good in most districts. 
Local closing: Sept., 4.18; Dee., 4.33; Jan., 4.36; March, 
4.46; May, 4.56; July, 4.66. 

On the 3d inst. futures closed 2 to 3 points net lower. 
Transactions totaled 106 lots. Trading in cocoa futures was 
moderately active with prices a little under last night’s close. 
During early afternoon September was selling at 4.17 cents, 
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off 2 points, while December stood at 4.30 cents, off 3 points. 
September liquidation was a feature of the market. The 
September long position is regarded as fa‘rly big. Switches 
out of September into March were made at a difference of 
37 points. Local closing: Sept., 4.16; Dee., 4.30; Jan., 4.34; 
March, 4.44; May, 4.53; July, 4.63. To-day futures closed 
5 to 7 points net lower. Active liquidation of September 
contracts caused cocoa futures to sell off 4 to 5 points. 
September went to 4.12, off 4 points. Tired speculative 
longs were sellers, while dealers and manufacturers were scala 
down buyers. Up to early afternoon sales totaled 150 lots. 
Warehouse stocks decreased 400 bags. They now total 1,- 
378,265 bags, compared with 676,419 bags a year ago. 
Local closing: Sept., 4.11; Dec., 4.25; March, 4.37; May, 
4.47; July, 4.57. 


_Sugar—On the 31st ult. futures closed 1 to 2 points net 
higher. Transactions totaled 1,050 tons. The market ruled 
dull during most of the session, this being attributed to 
uncertainty regarding the date on which the duty on Cuban 
sugar will be changed, if it is to be changed. Raws were 
offered at 2.90c. for Philippines for late August arrival. A 
cargo of Puerto Ricos was on offer at 2.93¢., while Cubas 
were held at from 2.03c. to 2.05¢c., but might have been 
bought at 5 points over September futures, it was said. The 
world sugar market advanced 1% point to 114 points. Short 
covering was largely responsible for the firmness displayed 
in this quarter. Transactions totaled 4,100 tons. n the 
Ist inst. futures closed unchanged to 1 point higher. Transa- 
tions totaled 2,100 tons. Most of the trading consisted of 
switches from the near to the distant deliveries by trade and 
producing interests. No spot sales of raws have been con- 
firmed this week to date, the last sale being reported last 
Thursday at a price of 2.90c. for duty frees. Prices remain 
unchanged at 2.90c. for duty frees and Cubas are available 
at 2.03c. to 2.05e. The world sugar contract closed 2 to 44% 
points lower, with sales totaling 6,750 tons. The action of 
this market proved disappointing, since it declined quite 
sharply regardless of the quota settlement for the next crop 
year over the week-end. sses in London ranged from 1 to 
214d. per ewt., while raws there were marked off 414d. Yin 
ewt. to 6s. 7144d., which value, however, was still classified as 
“nominal.”’ On the 2d inst. futures closed unchanged com- 
pared with previous final quotations for the domestic con- 
tract. Transactions in this contract totaled 79 lots. The 
world sugar contract closed 1 point down to 1 point net 
higher, with sales totaling 144 lots. Although there was no 
news, the domestic sugar futures market was decidedly firm, 
prices standing 1 point higher during early afternoon, with 
September selling at 1.97¢. Trading was active, 5,000 tons 
being done during the first 3 hours. Switching out of 
September into March supplied most of the business. Cuban 
interests were reported to be buying the nearby positions 
against sales of forward positions, while trade and com- 
mission houses took the other end of the operation. No sales 
of raws were reported; prices were firm at 2.90c. for duty frees 
and 2.03c. for Cubas. Refined sugar was reported moving 


slowly. In the world sugar market the price trend was 
irregular. In London August futures were 14d. higher, but 


other months representing the third quota year were un- 
changed to 34d. lower. Raws were firm, but refined was 
lower there. 

On the 3d. inst. futures closed unchanged to 1 point lower 
for the domestic contract, with sales totaling 115 lots. The 
world sugar contract closed 1 point net higher, with sales 
totaling 10 lots. The advance in the domestic sugar futures 
market continued with Sept. selling at 1.97¢., up 1 point. 
The advance came as the market heard of first sales in the 
raw market in more than a week. Refined Syrups paid 
2.02c. a pound for 2,500 Cubas, Sept. shipments. A like 
block was posted in the futures market at 1.97c¢., confirming 
the report that Cuban sugars were offered 5 points over 
Sept. futures. The second sales consisted of 2,000 tons of 
Philippines due Aug. 17 at 2.90e. to the Revere Refining Co. 
Domestic futures eased towards the close, Sept. dropping 
two points from the early high of 1.97. The world sugar 
contract closed 4% point off from the day’s highs. London 
futures were unchanged to 4d. lower on sales of 2,000 tons, 
while raws remained unchanged. Today futures closed 5 
points net lower to unchanged for the domestic crop, with 
sales totaling 422 lots. The world sugar contract closed 4% 
point up to 4% point down, with sales totaling 22 lots. In 
the heaviest trading in more than a month, domestic sugar 
futures broke 1 to 3 points under liquidation precipitated by 
news that ‘“‘no immediate action’’ would be taken on revision 
of the Cuban treaty. Some believe that means a further 
delay until Congress meets again next Janua In early 
afternoon Sept., which bore the brunt of the selling pressure, 
was at 1.9lc., after touching 1.90. In the raw market Cubas 
were believed to be available at 1.96c., 5 points over Sept., 
but no sugars were reported offered. Yesterday Cubas sold 
at 2c. after sales at 2.02c. Duty free sugars were unchanged 
at 2.90e. World sugar contracts were unaffected by the 
Cuban news. In London futures were steady. The London 
market will bé closed next Monday. 


Prices closed as follows: 


Sepeember oo decocuscceemtpoes i 4 Meg Codhienataunsiaresondahs : 27 
GRUB « cae oo ceececesesosase ° My aseateccoseeceesecccocecod m 
March. PERE PATI OS 1.94 


Lard—On the 31st ult. futures closed unchanged to 2 
points lower. 


Trading was light and without any significant 
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feature. Prices moved within a very Darrow range. Ex- 
port clearances of lard from the Port of New York totaled 
4,500 pounds, destined for Hamburg. Exports of American 
lard from the Port of Montreal continue fairly heavy and for 
the week ended July 22, exports totaled 4,847,380 pounds, 
against 2,833,724 pounds the previous week and 2,639,305 
pounds for the week ended July 8. Liverpool lard futures 
were unchanged to 6d. higher. Hog prices at Chicago were 
5 to 15e. lower owing to the fairly heavy marketings at the 
principal Western markets. Marketings at the leading 
Western packing centers totaled £9,300 head, against 50,500 
head for the same day a year ago. Sales of hogs at Chicago 
ranged from $5 to $6.85 for the day. On the Ist inst. futures 
closed 5 to 7 points net lower. The downward trend of the 
grain markets appeared to have a depressing influence on 
lard prices, and encouraged some short selling. The market 
showed po real rallying power at any time during the session. 
Export clearances of lard from the Port of New York today 
were quite heavy, totaling 594,662 pounds, destined for the 
United Kingdom ports. Liverpool lard prices were un- 
changed compared with previous final quotations. After 
the close of the market the Chicago lard stocks report was 
issued and it showed that stocks there decreased 1,355,480 
pounds during the last two weeks in July. Chicago hog 
prices today were 10c. higher, with sales ranging from $5.10 
to $6.75. Western hog receipts were a little above the same 
day a year ago, and totaled 59,600 head, against 56,200. On 
the 2d inst. futures closed 2 to 5 points net higher. Early 
prices were unchanged to 2 points lower, but as the session 
progressed, scattered covering made its appearance, in- 
fluenced by the higher action of all grains and reports of 
heavy export shipments of lard again from the Port of New 
York. Lard futures advanced 5 to 7 points on the active 
deliveries, some of which gains were erased towards the close. 
Export clearances of lard from the Port of New York totaled 
218,000 pounds. ‘The bulk of this lard will be shipped to the 
United Kingdom. Some is destined for Gothenburg. 
Liverpool lard futures closed 3d. lower. Western hog mar- 
ketings totaled 49,500 head, against 45,300 head for the 
same day a year ago. Hog prices at Chicago were 10c. 
higher, with sales ranging from $5.25 to $6.80. 

On the 3d. inst. futures closed 10 to 15 points net lower. 
The market ruled heavy during most of the session, due 
largely to the bearish report on hogs. Western hog receipts 
were far above trade expectations and totaled 56,200 head 
against 38,100 head for the same day last year. Hog prices 
at Chicago were off 5 to 25e. According to advices received, 
stocks of lard at six of the large Western packing centers 
decreased 1,350,000 pounds during the month of July, the 
latter decrease not including Omaha. During the same 
period a year ago supplies at the same cities increased 
1,709,000 pounds. No export clearances of lard from the 
Port of New York were reported today. However, for the 
two previous days clearances from this port amounted to 
850,000 pounds. Liverpool lard futures were unchanged to 
3d. lower. Chicago hog prices closed 5 to 25c. lower, sales 
ranging from $5.25 to $6.80. Today futures closed 2 to 3 

oints net lower. Trading was quiet and without feature. 

og values continued downward today, close to a five year 
low. The average price of hogs on the Chicago market today 
of $5.39, was the lowest since Dec. 15, 1934, when a low of 
$5.34 was recorded. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


on Tues. Wed. Thurs. Fri. 
CF ct tdbwinesueabans 5.72 5.72 ‘ei shai — a-s2 
September............ 5.75 5.72 5.67 5.72 -60 5.60 
Sl sé wtinncccecnae 5 5.80 75 5.80 5.65 5.65 
December... .......-- 5 5.90 5.87 5.90 5.80 5.77 
GE ctasnncadtcoace 5.97 5.95 5.90 5.95 5.82 5.80 
pg ARE ATS ERNIE ROS etihie 6.15 6.15 6.10 6.10 


Pork—(Export), mess, $17.75 per barrel (per 200 pounds); 
family (40-50 pieces to barrel), $17.50 per barrel. Beef: 
(export), steady. Family (export), $20 per barrel (200 
unds), nominal. Cut Meats: Pickled Hams: Pienic, 
se, c.a.f.—4 to 6 lbs., 13 4c.; 6 to 8 Ibs., 12 4e.; 8 to 10 
Ibs., 10%e. Skinned, Loose, c.a.f.—14 to 15 Ibs., 18%e.; 
18 to 20 lbs., 17¢. Bellies: Clear, f.o.b. New York—6 to 8 
Ibs., 14c.; 8 to 10 Ibs., 13 %e.; 10 to 12 Ibs., 11 %e. Bellies: 
Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 7%e.; 18 
to 20 lbs., 7 4c.; 20 to 25 lbs., 7 Ke.; 25 to 30 Ibs., 7e. But- 
ter: Creamery, Firsts to Higher than Extra and Premium 
Marks: 23¢. to 24\%c. Cheese: State Held ’38, 16%c. to 
a. a Mixed Colors, Checks to Special Packs: 14c. 
oO 4 


Oils—Linseed oil in tank cars is quoted 8.2c. to 8.4c., 
and in tank wagons at 8.2c. to 8.6e. Quotations: China 
Wood: Tanks, 2lc. bid; Carloads, drums—22e. bid. Coco- 
put: Crude: Tanks—.03¢. bid; Pacifie Coast, spot—.025% 
bid. Corn: Crude, West, tanks, nearby—.05% bid. Olive: 
Denatured: Drums, carlots, shipments—80 bid; spot 81 to 
82. Soy Beans: Crude, Tanks, West—.04% bid: new crop— 
04 bid; L.C.L. N. Y.—.063 bid. Edible: Coconut, 76 
degrees—8 7% bid. Lard: Prime, ex. winter—85 offer. 
Cod: Crude: Norwegian, light filtered 29¢. to 29\e. 
Turpentine: 30c. to 32c., all bids, no offers. Rosins: $5.40 
to $7.65. : 

Cottonseed Oil sales yesterday, including switches, 46 


contracts. Crude 8S. E., val. 424. Prices closed as follows: 
PE neboiidnooncdon 5.70@ n_ |December____________ 95 d 
September-........... 5.74@ §.78|January.....--~--~~~~ $020 6.04 
_ ae 5.80@ 5.85/February._......_____ 6.02@ n 
November............ 5 Se) “ena 6.11@ 6.13 
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- 1,419,485 pieces. 


Aug. 5, 1939: 


Rubber—On the 3lst ulto. futures closed 14 to 16 points 
net higher. Transactions totaled 1,290 tons. The market 
received its chief stimulus today from buying by foreign 
dealers. Reports were current that a good demand has 
sprung up in London, coming largely from France, Germany 
and Russia. Activity in the domestic outside market was 
quiet during most of the day. Stocks in England for the 
week ended July 29 were placed at 58,833 tons, a decrease of 
1,473 tons from the week preceding. Local closing: Aug. 
16.58; Sept. 1662.; Dee. 16.70; March 16.73; May 16.73. 
On the Ist inst. futures closed 4.to 5 points net lower. 
Transactions totaled 760 tons. Trading was largely in the 
form of switching operations. What offerings there were 
had no real depressing effect on values, commission houses 
and the trade absorbing the sales as the market eased slightly. 
The afternoon session was very dull, only one lot changing 
hands. The outside market was also quiet. Spot standard 
No. 1 ribbed smoked sheets in the trade remained unchanged 
at 16%c. Local closing: Aug. 16.54; Sept. 16.58; Dee. 
16.66; March 16.68. On the 2d inst. futures closed 8 points 
net lower. Transactions totaled 133 lots. An easier tone 
in the foreign rubber markets caused a little selling of 
futures here, with the result that the opening was 2 to 10 
points lower. Prices firmed up slightly after the opening 
on sales of 970 tons. During early afternoon December 
stood at 16.62, off 4 points, and March at 16.66, off 2 points. 
Transfers of September positions into March were a feature. 
London was 1-32d. to Kd. lower. British advices told of 
nearby buying of rubber by Germany. Singapore also was 
lower. Local closing: Sept. 16.50; Dec. 16.58; March 16.60. 

On the 3d inst. futures closed 4 to 5 points net higher. 
‘Transactions totaled 52 lots. Firmer London cables were 
reflected in higher rubber futures here in quiet trading. 
September was bid up 8 points to 16.58c. There appeared 
to be a lack of offers due to absence of hedge operations. 
Sales to early afternoon totaled only 350 tons, of which 70 
tons were exchanges for physical rubber. The London 
market closed 1-16 to %d. higher with rumors of foreign 
buying on that market for shipment to the Continent. 
Singapore was unchanged to 1-32d. lower. Local closing: 
Sept., 16.55; Dee., 16.62; March, 16.65; May, 16.67. 
Today futures closed 8 to 10 points net higher. Transac- 
tions totaled 199 lots. Trading in rubber futures was quite 
active and prices were firm. Higher London eables, high 
shipment offerings and an estimated further reduction in 
United Kingdom rubber stocks were factors. London 
interests were credited with buying here, commission houses 
supplying contracts. Some switching out of September 
into deferred positions was reported. Nearby months were 
strong nevertheless because of a tight spot rubber position. 
During early afternoon prices were 4 to 5 points higher on 
sales of 1,790 tons, with September at 16.59, December at 
16.67, and March at 16.70¢., respectively. London wags 
unchanged to 1-l6d. higher. Singapore also was steady. 
Those markets will be closed until next Tuesday. Local 
closing: Sept., 16.64; Oct., 16.65; Dee., 16.72; March, 16.73. 


Hides—On the 31st ult. futures closed 1 to 2 points net 
lower. The opening range was 10 points lower to 2 points 
higher. The market ruled heavy during most of the session, 
with the price trend irregular. Transactions totaled 3,120,- 
000 pounds. Certificated stocks of hides in warehouses 
licensed by the Exchange decreased by 1,771 hides to a total 
of 1,411,962 hides. Of the sales in the futures market 960,000 
pounds were exchanged for physical rubber. There were sales 
of 12,500 native steers reported sold last week at 12\4c. a 
pound in the domestic spot hide market. Local closing: 
Sept., 11.48; Dee., 11.82; March, 12.12; June, 12.38. On 
the Ist inst. futures closed 1 to 2 points net lower. The 
opening range was 1 to 5 points lower. During the early 
session the market firmed considerably, with prices at one 
time showing net gains of 4 to 6 points. However, in the 
later session scattered selling developed and all the early 
gains were erased. Transactions totaled 4,360,000 pounds. 
Nothing of consequence developed in the domestic spot hide 
market today, prices remaining unchanged. Local closing: 
Sept., 11.46; Dee., 11.81; March, 12.11; June, 12.37. On 
the 2d inst. futures closed 3 to 4 points higher for the new 
contracts. No business was recorded in the old contracts. 
Transactions in the new totaled 203 lots. The advance in 
the stock market as usual brought favorable repercussions in 
raw hide futures. Trading increased and prices advanced. 
During early afternoon on sales of 5,760,000 pounds the 
market was 5 to 6 points higher, with September at 11.52 and 
December at 11.86c. respectively. There was some switching 
out of September in advance of first notice day. Certificated 
stocks of hides increased 7,387 over night. They now total 
Local closing: New contracts: Sept., 
11.50; Dee., 11.84; Mareh, 12.15. 

On the 3d inst. futures closed 11 to 13 points net lower for 
the new contracts. Sales in this contract totaled 283 lots. 
There were no sales recorded in the old contract in today’s 
session. Raw hide futures sold off after opening about 
unchanged. The decline was attributed to disappointment 
over news that packers had accepted lower prices on spot 
hides. December dropped 8 points to 11.76e. and March 
was off 9 points to 12.06e. Sales to early afternoon totaled 
2,200,000 pounds. Certificated stocks in licensed ware- 
houses increased 3,242 hides. They now total 1,422,727 
hides. The large quantity of stocks is one reason for the 
laggard tendency of the futures market. Sales of spot hides 
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yesterday were estimated at 45,500 pieces. Local closing: 
New Contracts: Sept., 11.39; Dee., 11.71; March, 12.04. 
Today futures closed 15 to 46 points net lower for the new 
contracts, with sales totaling 338 lots. September liquida- 
tion hit the hide futures market hard, causing prices to 
break as much as 25 points. The September position is 
rather large, having totaled 1,294 contracts last night or 
nearly one-half of the total outstanding. Another factor 
was a report of resales of spot hides at price concessions of 
lg of a cent. During early afternoon September stood at 
11.14¢., off 25 pomts and December at 11.40, off 23 points 
on sales of 6,880,000 pounds. Certificated stocks decreased 
7,321 hides to a total of 1,415,406 hides. Local closing: 
New Contracts: Sept., 11.14; Dee., 11.46; March, 11.78. 


Ocean Freights—While volume of chartering was not as 
heavy as last week, very firm rates were paid for tonnage in 
the trans-Atlantic trade. Charters included: Grain booked: 
Ten ‘loads, Albany to Antwerp, Rotterdam, August, 12c. 
Ten loads, Albany to Scandinavia, August basis, 12e. Grain: 
S . Lawrence to United Kingdom-Continent; August 22; 
cancelling, basis, 2s 9d. Fort Churchill to United Kingdom- 
Continent, September 20—October 5, 3s.3d. Serap: At- 
lantie range to United Kingdom, September, 18s. New 
York to Japan, August, 12s. 3d. Atlantic range to Japan; 
September; 20s. 9d.. option Gulf loading, 21s. 9d. Sugar: 
Cuba to United Kingdom—Continent, August, 18s. An- 
other steamer, the same. Time: Three to four months, 
West Indies trade, delivery North of Hatteras, mid-August, 
$1.65. Another reported fixed, about two months West 
Indies trade: August; $1.85. Delivery Tyne, round trip 
trans-Atlantic trade via Gulf; August; 5s. Trip across, de- 
oa South Atlantic or West Indies; mid-August reported; 

1.90. 


Coal—Observers state that owing to the heavy accumula- 
tions of stocks of anthracite and prevailing low prices, it is 
expected that anthracite coal output will probably decline 
over the next few weeks, contrary to the usual seasonal 
trend. It is pointed out that the largely increased output 
last April and May, when the soft coal mines were shut 
down, was not entirely absorbed at the time. Dealers’ and 
consumers’ inventories were then increased, which cuts 
down normal buying at this time. It is sa‘d that a material 
rise in operations is not likely until cold weather sets in and 
consumers must replenish stocks freely. According to 
figures furnished by the Association of American Railroads, 
the shipments of anthracite into eastern New York and New 
England for the week ended July 15th have amounted to 
1,368 cars, as compared with 739 cars during the same week 
in 1938, showing an jncrease of 629 cars, or approximately 
31,450 tons. 


Wool—tThere were no spectacular developments in the 
wool markets the past week. A strong undertone is reported, 
however, together with a fair volume of trading. Sales are 
being made at firm prices on all sorts and conditions of raw 
material. Wool buying is considered excellent by some of the 
market leaders, who say that the best class 3 wool is being 
taken by the mills at 69 to 70c., seoured basis. Much wool has 
been sold and is yet to be graded before delivery. It is said 
that the graded finer types are not meeting any special 
interest, but the three-eights-blood territory is quoted at 
62 to 64c., anew high. The quarter-blood territory is quoted 
at 57 to 58e. Bright quarter-blood fleece wool is selling on 
a grease basis that bring it fully to par on a scoured basis 
with the territory wool. Fleece three-eighths-blood is about 
2e. per scoured pound behind the three-eighths-blood terri- 
tory. Manufacturers and topmakers in the market for 
original bag wools, find fewer dealers to sell at 67 to 68c., 
scoured basis. 


Silk—On the 3lst ult. prices closed 14% to 5c. net lower 
on the No. 1 contract and Ic. higher to 3c. lower on the No. 
2 contract. Transactions totaled 450 bales, all in the No. 1 
contract. There were no transactions in the No. 2 contract. 
The business consisted largely of switching from the near 
months into the distant deliveries. There was also some 
selling from Japanese sources. Futures at Yokohama were 
6 to 18 yen lower, while at Kobe they were 11 to 16 yen 
down. Grade “D” declined 10 yen in both markets to 
1,250 yen at Yokohama and 1,255 yen at Kobe. Spot sales 
. in both Japanese markets totaled 800 bales, while futures 
transactions totaled 2,450 bales. Local closing: No. 1 
Contract: Aug., 2.58; Sept., 2.4614; Nov., 2.32; Dee., 2.31%; 
Jan., 2.28; March, 2.25. On the Ist inst. futures closed 
le. higher to 3c. lower on the No. 1 contract and 2 to 4c. 
easier on the No. 2 contract. Transactions totaled only 300 
bales, all in No. 1. The market today experienced one of 
the dullest sessions in some time, this being attributed largely 
to the uncertainty that prevails. Scattered trade buying and 
selling made up the bulk of the activity. The Japanese 
markets were stronger despite the action taken by the New 
York markets recently. Folehiieus futures were 15 to 27 
yen higher, while Kobe futures were 21 to 30 yenup. Grade 
“D” remained unchanged at 1,250 yen at Yokohama and 
advanced 5 yen to 1,260 yen at Kobe. Spot sales at both 
markets were 950 bales, while futures transactions totaled 
6,550 bales. Local closing: Contract No. 1: Aug., 2.5814; 
Sept., 2.47; Oct., 2.3314; Feb., 2.25; March, 2.22. On tlhe 
2d inst. futures closed 3% to 1%e. net lower. Transactions 
totaled only 41 lots. Prices of raw silk futures were fairly 
steady after initial losses of 14 to 3c. in sympathy with weak- 
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ness in Japan, where the markets were disappointed with the 
decrease in American mill takings reported yesterday. 
Transactions up to early afternoon were only 120 bales on 
the No. 1 contract. October sold at $2.36, off M%e., and 
January at $2.25, off lle. The price of crack double extra 
silk in the New York spot market dropped 2c. to $2.67% a 
pound. In Yokohama futures were 16 to 26 yen lower. 
The price of grade “D” silk declined 5 yen to 1,245 yen a 
bale. Local closing: No. 1 Contract: Aug., 2.55; Oct., 
2.45; Nov., 2.30%; Jan., 2.24; March, 2.20. 

On the 3d inst. futures closed 614e to 3e net lower for the 
No. 1 contracts, with sales :otaling 59 lots. The No. 2 
contract closed 8 to 6 points lower, with sales totaling 8 lots. 
Japanese selling caused silk futures to give ground in active 
trading, reflecting disappointing mill takings of silk last 
month. Sales to early afternoon totaled 1,200 bales, of 
which 1 160 bales were done in the No. 1 contract. The 
prices of crack double extra silk in the New York spot market 
declined 214 cents to $2.65 a pound. Local closing: No. 1 
Contracts: Aug., 2.51; Sept., 2.40; Oct., 2.2914; Dee., 
2.2246; Jan., 2.19; March, 2.17. To-day futures closed 
1}4e. lower to 2e. net higher for the No. 1 contract, with 
sales totaling 78 lots. No. 2 contracts closed 2 points net 
lower, with sales of only 7 lots. Prices were fairly steady in 
a two-sided market in silk futures. During early afternoon 
September No. 1 was off 114 cents at $2.3814, but December 
was }2 cent higher at $2.23. Sales to that time totaled 460 
bales of which 420 were on the No. 1 contract. The price 
of crack double extra silk in the New York spot market de- 
clined 3 cents to $2.62 a pound. The Yokohama Bourse 
closed 4 to 22 yen lower. The price of Grade D silk in the 
outside market declined 15 yen to 1,220 yen a bale. Local 
closing: No. 1 Contracts: Aug., 2.4914; Oct., 2.29; Dee., 
2.24; Jan., 2.21; March, 2.171%. No.2 Contracts: Aug., 
2.46; Sept., 2.38. 


COTTON 
Friday Night, Aug. 4, 1939. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 73,404 
bales, against 73,527 bales last week and 58,075 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
35,292 bales, against 27,548 bales for the same period of 
1938, showing an increase since Aug. 1, 1939, of 7,744 bales. 























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston __.__- 820; 3,272) 1,445 975 946 926) 8,384 
Brownsville _ - - -- date PyeER, Te ay FO Ay ae ~pant  .ee 
Houston____._-. 96| 1,107 489 245) 2,024) 5,357) 9,318 
Corpus Christi..| 7,142) 9,947) 1,541) 6,648) 3,413) 4,052) 32,743 
New Orleans...-| 1,919) 7,777 ----| 2,249) 3,394) 1,363) 16,702 
BE case wene 649 755 120 420 287 46| 2,277 
Savannah......- 10 5 15 arte ee 7 37 
Charleston... ~~~ 1 anes ane “nel ante a whim 1 
Lake Charles - - - - skies aE E: 10 Spare ee 3 13 
Wilmington--_-- 125 105 182 172 130 147 861 
Ee ccctece eae aaah 75 6 1 751 900 
Baltimore... --- easly 505 eile 6 ai hbiea 352 857 
Totals this week_! 10,762! 23,473! 3,777! 12,080! 10,208| 13,004! 73,404 

















The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 























1939 1938 Stock 
Receipts to 
Aug. 4 This ,SinceAug| This |Since Aug 
Week | 1 1939 Week | 1 1938 1939 1938 

Galveston --_---.-. 8,384 2,847| 1.325 484| 477,163) 601,916 
Brownsville. - - - . 1,311 1,311 x re Bere x 
Houston - - - --- 9,318 7,626) 6.337 3,573 2, 627 ,559 
Corpus Christi. ..| 32,743 14,113} 33.329 18,016} 119,916) 124,992 
Beaumont. -----. tél: phen obbel . easen 31,778 16,318 
New Orleans..---| 16,702 7,006) 5,207 3,374| 345,617) 625,211 
Btobiie. “san 2,277 753 763 234 48,971 60,569 
Pensacola, sulf- 

es: som Bae ro ee es eat 
Jacksonville - . - -- onal’ sviuen ah - d ; 
Savannah _-----.- 37 7 474 47 140,314| 147,242 
Charleston - - - - -- Dieta 238 1 28 ,093 30,737 
Lake Charles - - - 13 3 7 7 5,439 11,129 
Wilmington - - - - - 861 449 ma) sbeee 9,785 18,858 
Norfolk. . ------ 900 825 370 351 26 ,093 28,262 
New York. -.-.--- abana’. -mastaaaetl Sesel encee 100 100 
NE od tn sore cent samme Re ae 979 3,682 
Baltimore - - - - - - 857 352) 1,326 1,035 625 650 

Totals.......-| 73,4041 35,2921 49,379! 27,548/1,823,16112,304,486 

















x Receipts and stock included in Corpus Christi. 
z Gulfport not included. 
In order that comparison may be made with other years, 


we give below the totals at leading ports for six seasons: 
































Receipts at— 1939 1938 1937 1936 1935 1934 
G | 8,384| 1,325 1,039] 2.5081 1.857; 6,289 
men... 9°315|  6°337| 6237]  2;608|  5.087| _ 4.447 
New Orleans - 16,702 5,207 2,926 5,253 9,930 11,725 
Mobile - - - - -- 2,277 763 2,417 443 81 3,777 
Savannah -- 37 474 330 252 518 2,253 
Charleston - -- 1 238 678 526 359) 1,823 
Wilmington - 61 3 2... |. a oe 17 
Norfolk 990 370 396 358 227 538 
All others - - - 34,924 34,662) 54,191 26.917| 37,789 24,763 
Total this wk. 73,404) 49.379 68,215 38,915 56.583 55,632 
Since Aug. 1. 35,292! 27 548 41,729 38,915 67.544 72,302 





The exports for the week ending this evening reach a total 
of 28,149 bales, of which 2,799 were to Great Britain, 3,811 
to France, 5,105 to Germany, 3,776 to Italy, 4,057 to Japan, 
380 to China and 8,221 to other destinations. In the cor- 
responding week last year total exports were 46,117 bales. 
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For the season to date aggregate exports have been 16,117 
bales, against 29,142 bales in the same period of the previous 
Below are the exports for the week: 



































season. 
Week Ended Exports to— 
Aug. 4, 1939 ee SS SS 
Exports from— | Great Ger- | ! ' 
Britain! France| many | Italy | Japan | China Other | Total 
meee — = a $< —— | —____—_} —_—— SS —— 
Galveston... -_- 529 141} 1,059) -—--. ----| ----| 1,105) 2,834 
Houston __.---- | “a 2,180 729) 930) 1,593 50) 2,109 7,621 
Corpus Christi..| __..| _...| 2,366] 2,846] | 31552] 8/764 
Brownsville -...| ae sede ee’ eae we 393 393 
New Orleans_.-. 2,139 1,090 os epuial 875) hada 873| 4,977 
Mobile __..-- -| ate bared 200 cuca imek Sancl 89 289 
Pensacola, &¢ -| 70 is, 2 PS ges medal ee Bee aa 70 
Savannah ......| --.. pinal amen 615 ie 615 
Norfolk. -__--- 61 75) ; eee ch ies 812 
Los Angeles_-_-__| hinwid 300 uate ----| 974) 300) 100| 1,674 
San Francisco.._| -- See Bee deal : | ne 100 
SO cntiesi. | 2,799} 3,811] 5,105| 3,776) 4,057 380| 8,221| 28,149 
—_———|— i— =| 
Total 1938__.-. 6,502 3,394| 5,387 8,260) 15,076) odie 7,498) 46,117 
Total 1937 ' 2,199) 863) 14,346) 340' 1,480) | 7,273) 26,501 
From Exported to— 
Aug.1, 1938 — oo 
Aug. 4, 1939 Great , ' Ger- | | 
Exports from Rritain | France| many | Italy Japan | China Other | Toal 
Galveston 259 east Uhetsinil . Son 195| 724 
Houston Re ye -| 1,593 80! 386| 2,059 
Corpus Christi | 2,366) 2,846 Ly -| 2,642 7,854 
New Orleans 1,139 1,090} beled p mad AG: | pal 803) 3,032 
Pensacola, &¢ OE cue cose ea | eee 70 
Savannab a adetiandeay | snout dae | o<o-| 61 5| eal 615 
Norfolk - 61 ‘ 751 pail -| pase 812 
Los Angeles __| | 300) | 551) 100] 951 
Total ....- 1,799) 1,320] 3,117 2,846) 2,759) 80) 4,126) 16,117 
Tota |1938__- 5,1 49 3,394) 3,375) 6,810) 5,415) ....] 4,999] 29,142 
Tota 1937_..' 2.199] (863) 12,7461 ‘340! 1.480! ____' 7.2731 24'901 





» NOTE—-Ezports to Canada—lIt has never been our practice to include in the 
@bove table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland, and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 23,601 bales. In the corresponding month of the preceding season 
the exports were 16,632 bales. For the 11 months ended June 30, 1939, there 
were 235,335 bales exported, as against 228 366 bales for the 11 months of 1937-38. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Aug. 4 ai— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France | many | Foreign| wise Total 
Galveston... .. 600/  100| 100) 9,700) 1,500) 12,000) 465,163 
Houston - _.--- 3,844 57 100 645 141| 4,787| 258,076 
New Orleans__| 2,671 ona 4,000 348 661); 7,680) 337,937 
Savannah ----- imine Seti ese hiatinds nian ----| 140,314 
Charleston... . oe ease Saco ous ane ai pital 28,093 
Mobile... --.- SoG ° wens Janel 770 ----| 1,405) 47,566 
crcel :eebe |: agin, sakel i. Sddiaks ldeewel: ale |: ae 
Gt) Ghwal  aabsl if bewel: ental, Doael cokes 
Total 1939..| 7,750 157; 4,200) 11,463) 2,302| 25,872)1,797,289 
Total 1938_-| 5,787) 2,749) 4,088) 12,231) 5,267) 30,122/2,274,364 
Total 1937__| 8,933 548| 6,034! 5,312! 1,210| 22,037'1,098,623 

















Speculation in cotton for future delivery continues only 
moderately active, with the trend of prices generally lower. 
Conflicting influences in the weather and in the Washing- 
ton outlook accounted for irregular fluctuations. Uncer- 
tainty exists as to whether a Senate effort to reinsert the 
item in the deficiency appropriation bill to restore the $113,- 
000,000 of impaired capital of the Commodity Credit Corpo- 
ration would be successful, and this, of course, is a major 
consideration in the cotton trade. 

On the 29th ult. prices closed 6 to 8 points net higher. The 
opening range was 4 to 8 points above previous final quota- 
tions, this firmness being due to sede Liverpool cables 
and trade price fixing. edging was light, but there was 
moderate Bombay liquidation in the nearby deliveries. On 
the other hand, Liverpool bought later positions. Toward 
the close there was a moderate increase in Southern offerings 
in the deferred deliveries. The technical position of the 
market was regarded as having been improved with the 
apparent completion of the liquidation movement. The 
trade is reported as looking forward to next week when the 
private crop experts will make their estimates of the cotton 
crop pe to the Aug. 8 indication by the Crop Reporting 
Board. The opinion prevailed in some quarters that weather 
recently has been more unfavorable for the crop, and as a 
result there were conjectures as to whether these conditions 
would be influential in the determination of yield possibilities. 
Sales of spot cotton in the 10 designated spot markets last 
week totaled 40,547 bales, compared with 65,412 the pre- 
ceding week and 31,077 last year. On the 31st ult. prices 
closed 11 to 15 points net higher. The opening range was 3 
points lower to 3 points higher. Bullish weather reports from 
ack = of the western cotton belt influenced considerable 

uying during the second hour of today’s session, which 
more than counteracted early foreign selling in near months. 
There was considerable price fixing and this did much to 
firm the market and close all deliveries at the highs of the 
day. Attention of the trade seemed to have veered from 
consideration of the cotton export subsidy program toward 
prospects for the new crop. With a number of private crop 
estimates due in the next few days, traders were studying 
possible yields, but reports from the belt were mixed. 
Absence of rains in Oklahoma and in parts of central Texas 
was considered unfavorable. Reports from the East and 
parts of the central belt were mostly favorable. Southern 
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spot markets advanced 5 to 15 points, with middling quota- 
tions ranging from 8.88 up to 10.08e. On the Ist inst. prices 
closed net unchanged to 8 points higher. The opening range 
was 3 to 7 points lower, and during the morning prices sold 
off to net losses of 7 to 10 points as a result of liquidation and 
a moderate volume of ikine. The appearance of demand 
for March contracts, which appeared to come through 
Boston houses, caused the market as a whole to develop a 
steadier tone in the afternoon. Buying of this character, 
which was believed to be for mill account, soon revealed a 
scarcity of offerings. New Orleans interests also bought 
here as the Southern market turned higher. The first of the 
private reports appeared today with a crop indication of 
11,260,000 bales based on an end-August condition of 738.5% 
of normal. Additional estimates are expected in the next 
few days. A reduction in certificated stocks of cotton at 
all delivery points to 10,000 bales from 18,367 on the last 
previous report, revealed that cotton available for deliVery 
in settlement of exchange contracts had thus been sharply 
reduced. Southern spot markets today were generally 3 to 
8 points higher, with average price of middling at 9.50e. On 
the 2d inst. prices closed 8 to 12 points net lower. The open- 
ing range was unchanged to 3 points lower under light 
selling, partly from the South. With active demand absent, 
the market sold off to early losses of 5 to 7 points. A midday 
rally carried the list back to around Tuesday’s finals, but the 
market declined 8 to 15 points in the afternoon and closed 
within a few points of the lowest for the day. Some attention 
was shown in private crop estimates. An overnight report 
by a trade publication placed the crop at 11,095,000 bales on 
a condition of 72% of normal, compared with last year’s 
production of 11,943,000 bales. Two additional estimates, 
after the market opened, pointed to higher yields. Traders 
were disturbed over the outlook for a cotton loan program 
for the new season because the House Appropriations Com- 
mittee refused to include in the third deficiency bill an item 
of $119,599,918 to restore the capital impairment of the 
Commodity Credit Corp. Washington advices quoted a 
high agricultural official as saying that the committee aetion 
would hamper the crop loan program. 

On the 3d inst. prices closed unchanged to four points 
lower. After moving uncertainly throughout the greater 
part of the day, cotton prices again turned easier this after- 
noon in a limited volume of business. Shortly before the 
end of the trading period the list was two to four points 
below yesterday’s closing levels. At noon the market was 
two points higher to five points lower. Only limited trad- 
ing took place at the opening of the futures market this 
morning, and initial prices were four to eight points lower 
in sympathy with the weaker tone at Liverpool. Although 
the selling pressure was not heavy, the market sagged on 
small selling orders from spot houses and Bombay inter- 
ests, who were selling the distant months, a reversal of 
recent operations by these interests. A few hedges were 
placed in December and March, and some Southern liqui- 
dation was noticeable in the near months. On the buying 
side, trade accounts and local professionals absorbed con- 
tracts. Wall Street interests took small lots in October and 
December. 

Today prices closed 10 to seven points net lower. Prices 
for cotton futures again displayed an easy tone today in a 
limited volume of sales. A short time before the close of 
business active positions showed declines of two to four 
points from the closing levels of the previous day. Around 
midday the market was one to three points lower. Very 
small dealings were witnessed at the opening of the futures 
market this morning. Prices declined two to four points, 
with most of the early activity centered in the October and 
December positions. A leading spot interest was a fair 
seller in October, while another large spot house was a good 
buyer in December. Offerings of December came prin- 
cipally from Bombay liquidation, while the October con- 
tracts were absorbed by trade interests and local shorts. 
A few scattered hedges went into March and May and 
were absorbed by foreign interests and ring traders. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


July 29 to Aug. 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_____._.___.- 9.65 9.78 9.81 9.69 9.64 9.55 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES 
Spot Market Market 
Closed Closed Spot | Contr'ct, Total 

Saturday__./Nominal____._.___ Steady_...._.- pret 1 
Monday ...|Nominal._..._.___ Very steady_-_- wand dans} i 
Tuesday _..|/Nominal_....__..- Very steady ._- aan ieaeaet cael 
Wednesday.|Nominal__._._____ Ss ae ae . aay 570 
Thursday ..|Nominal_-____.____ OS a ae | «sen 300 

oc nen LS cnducaocce Barely steady. —— 500 
i eee er 
RRS RRL RE eR LG eT th Sea rt 1,370! x | i $75 





Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 7%, established 
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for deliveries on contract on Aug. 10, 1939. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 


over %%-ine 


cotton at the 10 markets on Aug. 3: 



































% 15-16 |1 In. & K% 15-16 jl In. & 
Inch Inch | Longer Inch Inch | Longer 
Spotted— 
Mid. Fair..... .59 on} .76 on} .89 on||Good Mid_.... .09 on| .23 on} .36 on 
St. Good Mid.-| .53 on| .70 on} .83 on|/St. Mid......- .06 off} .08 on} .21 on 
ood Mid_...- .47 on| .64 on| .77 on|| Mid....-..... .70 off] .58 off} .45 oft 
Serre .30 on| .46 on! .61 on/|| *St. Low Mid__/1.46 off/1.41 off/1.36 off 
_ OE ee Basis | .15 on| .29 on||*Low Mid_.... 2.21 off|2.19 off,2.17 off 
St. Low Mid_.-| .59 off} .46o0ff! 35off|| Tingea— 
Low Mid...... 1.40 off/1.33 off|1.29 off|}Good Mid. .-.- .50 off} .41 off} .33 off 
*St. Good Ord-./2.12 off,2.09 off|2.07 off||St. Mid_...--- .74 off| .66 off] .56 off 
*Good Ord--_--./2.72 off,2.70 off|2.69 off|| *Mid_...-.--- 1.52 off|1.48 off|1.45 off 
Fara Whtte— *St. Low Mid_-|2.22 off 2.20 off|2.20 off 
Good Mid_-..-- .47 on| .64 on! .77 on|| *Low Mid__---. 2.88 off|2.86 off|2.86 off 
> | RES .30 on] .46 on! .61 on Yel, Statned— ; 
MIG s son cnced> Even | .15 on} .29 on||Good Mid__.-- 1.16 off|1.09 ofi)1.03 off 
St. Low Mid___}| .59 off} .46 off} .35 off||*St. Mid. .-- 1.68 off|1.64 off|1.63 off 
Low Mid.....- 1.40 off 1.33 off/1.29 off|| *Mid_....__ . 2.32 off|2.30 off|2.30 off 
*St. Good Ord_|2.12 off 2.09 off 2.07 off Gray— 
*Goed Ord__._/|2.72 off,2.70 off 2.69 off||Good Mid...-.- .63 off| .53 off| .43 off 
Be. Becsacces .82 off! .73 off} .65 off 
u *Mid_________!1.41 off 1.36 off'1.32 off 





* Not deliverable on future contract, 


Futures—The highest, lowest and closing prices at New 


York for the 


past week have been as follows: 
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figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 




















add the item of exports from the United States for day 
only. 

Aug. 12— 1939 1938 1937 1936 
Stock at Liverpool________- bales 545,000 1,019,000 746,000 641,000 
Stock at Manchester___________ 70, 153,000 124,000 93 ,000 

Total Great Britain. _________ 5,000 1,172,000 870,000 734,000 
Steck at Bremen. .............. 141,000 248,000 136,000 161,000 
. 21k OO “Orga 72,000 243,000 138,000 134,000 
Stock at Rotterdam___.._______ 14,000 14,000 10,000 12,000 
Ren ae MOOG... ok. ccc kl Coe a eee 7 ae 64,000 
Gece Os Cees. oes. ck se 17,000 49,000 22,000 61,000 
Stock at Venice and Mestre_____ 14,000 24 ,000 ,000 11,000 
th ey Ses 7,000 18,000 6,000 9,000 

Total Continental stocks. ____- 265,000 596,000 320,000 452,000 

Total European stocks _-______ 880,000 1,768,000 1,190,000 1,186,000 
India cotton afloat for Europe... 65,000 9, 64,000 59,000 
American cotton afloat for Europe 66,000 85,000 76,000 ,000 
Egypt, Brazil,&c.,afl't for Europe 246,000 210,000 182,000 225,000 
Stock in Alexandria, Egypt. -__- 189,000 287,000 86.000 101,000 
Stock in Bombay, India__-__-___- 874,000 1,010,000 — 813,000 _ 807,000 
Stock in U. 8. ports..._.......- 1,823,161 2,304,486 1,120,660 1,180,165 
Stock in U. S. interior towns__..2,441,606 1,951,616 811,182 1,167,401 
U. 8. exports today. _.......-.. 2,565 5,467 9,391 13,010 

Total visible supply__.._.___- 6,587,332 7,720,569 4,352,233 4,825,576 

Of the above, totals of American and other descriptions are as follows: 

_American— 
Liverpool stock.............<... 138,000 584,000 325,000 234,000 
Manchester stock___....._____- 22,000 92,000 42,000 39,000 
RR EE LES 75,000 145,000 90,000 ,000 
men MAE i 2... cant 30,000 187,000 104,000 88 ,000 
Other Continental stock. _____.- 15,000 59,000 21,000 80,000 
American afloat for Europe_-____ 66,000 85,000 76,000 87 ,000 

oi FOE MOE... 0. occ nceiekss 1,823,161 2,304,486 1,120,660 1,180,165 
U. 8S. interior stock......_.._.- 2,441,606 1,951,616 811,182 1,167,401 
U. 8. exports today... ......... 2,565 5,467 9,391 13,010 

Total American..........<« «ss 4,613,332 5,413,569 2,599,233 2,991,576 

East Indian, Brazil, &c.— 

Liverpool stock _..._........... 407,000 435,000 421,000 407,000 
Manchester stock. _...........- 48,000 61,000 $2,000 54,000 
fg alg aM Re a ES. aes 66,000 103,000 46 ,000 8,000 
DOE. fewdecbcekc cel. 42,000 56 ,000 34,000 46 ,000 
Other Continental stock___ 37,000 46 ,000 25,000 77, 
Indian afloat for Europe 65,000 99 ,000 64 ,000 59,000 
Egypt, Brazil, &c., afloat_______ 246,000 210,000 182,000 225,00 
Stock in Alexandria, Egypt -_- 189,000 287,000 86,000 101,000 
Stock in Bombay, India_______. 874,000 1,010,000 813,000 807,000 


Total East India, &c__....-..- 








1,974,000 2,307,000 1,753,000 1,834,000 





Tot Aenea. |... ooo cek cnc 4,613,332 5,413,569 2,599,233 2,991,576 

Total visible supply... ..- 6,587,332 7,720,569 4,352,233 4,825,576 
Middling uplands, Liverpool. —_ — 5.2&d. 4.89d. 6.20d. 7.02d. 
Middling uplands, New York_ ~~~ 9.55e. 8.52c. 11.28c. 12.67c. 
mayes, goed Gian; Liverpedl.... “FG: snadas > eehhae .. eee 
Broach, fine, Liverpool__--_----.- 4.09d. 4.09d. 5 .36d. 5.64d. 
Peruvian Tanguis, g'd fair, L’'pool 4.98d. 5.84d. 7 AOd. 7.72d. 
C.P.Oomra No.1 staple,s’fine,Liy 4.23d. 4.09d. 5.32d. 5.72d. 











j ; 
| Saturday Monday Tuesday |Wednesday| Thursday Friday 
| July 29 July 31 Aug. 1 Aug. 2 Aug. 3 Aug. 4 

Aug .{1939)| 

Range _ — «$ —|—- _ ——|— — — = ——— | —- i | -—-C 

Closing -| 8.97n 9.10n | 9.18% 9.06n 9.06n &.97n 
Sept .— | 

Range__| 8.99- 8.99] 8.97- 9.00] 9.16- 9.16;—— §-_ ——|——_»&—|——- —- 

Closing 9.00n 9.132 9.21n 9.09n 9 .09n 9.00n 
Oct.— 

Range__| 8.92- 8.98| 8.92- 9.08] 8.98- 9.18) 9.02- 9.15] 9.86- 9.08] 8.95- 9.04 

Closing 8.95 — 9.08 9.16 ——/| 9.04 ——/ 9.04 9.05} 8.95 —— 
Nor.— | 

Range - — — - —|— —_—— —_ ——— — — | —- S 

Closing -| 8.887 9.00n | 9.06n 8.95n 8.95n 8.85n 
Dec.— | 

Range - 8.77 83! &.81- 8.93] 8.96- 8.99) &.83- 8.97] 8.77- 8.89] 8.76- 8.85 

Closing _| 8.81- 8.83| 8.93 ——| 8.97- 8.98| 8.87- 8.88] 8.86 ——| 8.76 — 
Jan .(1940) | 

Range__| 8.66- 8.70) 8.73- 8.7€| 8.73- 8.7€| 8.72- 8.84| 8.67- 8.76) 8.70- 8.72 

Closing | 8.69n | 8.80n 8.83 8.74n 8.72n 8.63n 
Feb.— 

Range_ — —— — —<—— — ss —— —_—_ — —— 

Closing 8.62n 8 .75n 8.79n &.69n 8.67n 8.59n 
Mar.- 

Range 8.52- 8.58] 8.58- 8.71) 8.63- 8.7£| 8.61- 8.73) 8.54- 8.67) 8.54- 8.62 

Closing 8.56 — 8.71 — | 8.75 ——| 8.65 - 8.63 8.55 —— 
April 

Range - —_ — => —|—- _- ——_]|——- _ —- — —- —_—— 

Closing 8.49n 8.63n 8.64n 8 .56n 8 .56n 8.47n 
May— 

Range__| 8.40- 8.45) 8.45- 8.56) 8.49- 8.58) 8.48- 8.57) 8.37- 8.51) &.38- 8.45 

Closing 8.42- 8.43) 8.56 —— 8.58 - 8.487” 8.46 — 8.39 
June— 

Range__|——- ——|—- — — — — | ———- | CO ——- 

Closing .| 8.367 8.49 | 8.48n 8 .39n 8.37n 8 .30n 
July— 

Range__| 8.30- 8.35| 8.32- 8.42) 8.35- 8.40] 8.30- 8.40] 8.22- 8.30] 8.21- 8.30 

Closing _| &.31n 8.42 - 8 .38n 8 .30n 8.29 8.22n 

















n Nomiinal. 
Range for future prices at New York for the week ended 
Feb. 00, 1939, and since trading began on each option: 








Optton for—| Range for Week | Range Since Beginning of Option 

, RS a ee EE ee oe 7.46 Apr. 11 1939; 8.12 Oct. 3 1938 
Sept. 1939__| 8.97 July 31| 9.16 Aug. 1) 7.30 Jan. 24 1939| 9.16 Aug. 1 1939 
Oct. 1939_.| 8.92 July 29) 9.18 Aug. 1' 7.26 Jan. 10 1939) 9.18 Aug. 11939 
eee eae ae 7.49 Feb. 23 1939) 7.49 Feb. 23 1939 
Dec. 1939__| 8.76 Aug. 4| 8.99 Aug. 1| 7.26 Jan. 26 1939) 8.99 July 26 1939 
Jan. 1940_-| 8.66 July 29) 8.79 July 31! 7.29 Jan. 27 or 8.83 July 26 1939 
eR ne ee ee ee a ee 
Mar. 1940_.| 8.52 July 29) 8.75 Aug. i 7.36 Apr. 20 1939) 8.75 Aug. 1 1939 
AST, SSG ableschbd. sdpadisbonabas. shecenlogrentad oéndenabhadnsten haste eee 
May 1940._| 8.37 Aug. 3) 8.58 Aug. 1/ 7.58 May 22 1939) 8.62 July 27 1939 
Ge BPBlosatnd ieoasa PRR SO. Raqninpe (hed cr: pectin 2 pea 
July 1940__| 8.21 Aug. 4| 8.42 July 31/| 7.99 July 15 1939| 8.49 July 26 1939 








Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Sotton Exchange and the New Orleans Cotton Exchange, 





















































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
Contracts 
New York jJuly 28| July 29| July 31! Aug.1| Aug.2| Aug. Aug. 3 
October (1939)_...-.- 23,800) 12,600) 19,500) 32,800! 20,600!) 15,500) 335,900 
December _.....- ...-| 60,700) 14,600) 38,500) 46,200) 31,700) 31,400) 523,300 
January (1940)_..._-.- 100 600} 4,300) 1,100} 3,5 1,100 54,900 
DE Bitackooknneitio 6,900) 4,600) 11,500) 24,300) 10,200| 5,900} 181,600 
eee eo A eg Se 20.700} 13,700} 12,400) 24,000; 8,500) 11,400} 332,700 
Gt .chiviehbanbatinane 7,600 3,200} 10,000) 2,400) 8,500 4,900 81,000 
Inactive months— 
September (1939). -- 200 200 400 400 cnine “san 300 
November ......-.- etal ae onus eons noose cient 100 
Total all futures__|120,000| 49,500) 96,600/131,200| 83,000) 70,200/1,509,800 
Open 
Contracts 
New Orleans July 26| July 27| July 28|July 29|\ July 31) Aug.1| Aug. 1 
October (1939)_.____- 13,300] 5,700} 3,100} 1,400| 4,800] 10,400] 36,400 
ROGGE 4. csawceess 13,200} 6,650) 8,050) 1,050) 5,150) 4,700 61,100 
January (1940)______- 600 50 200 min alae aia 2.600 
RO with dtintncdcke 3,000; 1,100 600 350 750; 3,300 33,800 
pe a ge ES 4,400} 1,700) 1,850 500} 2,550) 2,400 31,700 
GE: dite dae 2,300} 1,450 650 500 500) 1,550 11,750 
Total all futures 34 800' 168 4°O 14.4°O! 3 800! 123.750! 29.350 227.350 








The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 





Continental imports for past week have been 110,000 bales. 

The above figures for 1939 show a decrease from last 
week of 154,593 bales, a loss of 1,133,237 from 1938, an 
increase of 2,235,099 bales over 1937 and a gain of 1,761,756 
bales over 1936. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 





Movement to Aug. 5, 1938 


Movement to Aug. 4, 1939 





Shtp- 






































Towns | Receipts Ship- | Stocks Recetpts mocks 
|—-—----—-—-——| ments Aw. \~-— - ments 0. 
| Week | Season | Week 4 Week » Season | Week| 5 
Ala., Birm'an =" Bee | 2,172] 20,886 100} ....- 570) 20,624 
Eufaula 12 --] 132 929% ag att aaa 2,354 5,768 
Montgom’y| 341) 20| 486] 50,986 35 16] 469) 47,194 
MRcGecel cccal cacceul Saaee ae Di decker 3,837| 53,299 
Ark., Blythev.| | eer 82| 154,325 i sick 254) 85,656 
Forest City re 7 ae 357| 47,700 --¢| at iets 19 24,515 
Heiena sal eokeiiel | 155| 47,662 9| é 138] 28,267 
Hope. wue-| cos-ee]  --2-| 46,536) ----| ----- “sez] eae 
Jonesboro as ee 12; 34,118) 6) o<--- 152] 22, 5 
Little Rock| 9,€69| 4,128 693] 145,605) 148 130 764) 85,857 
Newport..-| ....| -...- | 90 Gee. wengh Sscom 1,145) 18,400 
Pine Bluff_| v. Pees ae leek eae 36%) 58,815 
Waist Mec| ....) ....cc| <aest eee OF emote 210| 29,691 
Ga., Albany. 136) -_._-.| 381] 12.088 Te enema 164! 13,391 
Athens _ _ _ _| 21 21 225 25,765) 35) BE 460 24,897 
Atlanta. __ 1,294 £02| 2,497, 73,905) 415 73) 4,016) 135,147 
Augusta 1,292! 313; 3,075| 118,361 738 624] 2,655) 121,945 
Columbus ee | , 200) 31,900) 400 300} 600) 34,000 
Macon 391) ; 1,101} 24,576) 32 6 439) 27,347 
Rome ; a 32,515) o---} . -; 22,087 
La., Shrevep't 53] 53| 349) 74,847 48) 48} 1,394) 53,430 
Miss., Clarksd| 3,367) 2,456] 889) 48,254 826 310} 1,420) 45,539 
Columbus 24 | 1,792) 31,216 36 scl 943 25,855 
Greenwood 708} 136} 1,717| 59,515 594| 232| 868) 50,839 
Jackson _- SS 25| 17,060 547| 52| 1,375) 23,156 
Natchez } 136 15,423 139) wb aia ~==- 10,552 
Vicksburg - -| 67 307] 15,340 1,002} ” 220| 12,920 
Yazoo City _| rT if $20] 39,131) --. -..| 1,126] 24,059 
Mo., St. Louis} 1,859| 1,778} 2,002) 2,273] 2,639, 2,639 2,760) 3,173 
N.C., Gr'’boro! 90 . 270 1,744 ecakt ‘Rocas 13£ 2,242 
( j 

"1S towns *_| 87] 87| 1,543] 251,964 86 36| 507) 134,514 
8. C., Gr’ville| 1,726 714| 3,130] 55,570 800) 500| 2,107| 74,942 
Tenn., Mem’s| 38.626, 26,490) 29,123) 561,383] 12,031) 9,971) 17,647) 505,405 
Texas, Abilene eS ee ee 12,494 SD) .. swcows a 7,514 
ps eS nibod — 3,35: ~--2| ----- o-- 1,413 
Brenham -.| ee 54, 2,428 C, snenin 31 2,148 
Dallas 81 52 48| 38,449 241) 26 1€6, 32,987 
Paris . siete ON SR Adee) ‘wés.cs 304| 22,446 
Robstown._| 1,508) 435, 2,456 2,027) ee 460| 3,666 
San Marcos oe ot eee , 1,937 333 333 —e 333 
_. 1 oo | 6| 34,837 26) pithoual 53| 18,760 
Waco . 6) 2 276| 16,462 24) 23 177| 12,300 
Tot., 56 towns! 6”? 50"! 36.768! 55.188)2441 608) 23,497' 15.400! 50.33111951.616 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 7,317 bales and are tonight 
489,990 bales more than at the same period last year. he 
receipts of all the towns have been 39,008 bales more than 
the same week last year. 


900 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Aug. 4 for each of the past 32 years have been as follows: 


J : 1931 ---.-- 8.15c. {1923 ----- 23 .90c. 11915 -...- 9.35c 
ieee --.-. 8.61c. | 1930 ----- 13.10c. | 1922 -.-_-- 21.45c.|1914 _._.- ane 
11.35c _ 19.00c.}1921 -._-- 13.15c.]1913 -__.- 12.00c 
ED tne =< 12.65c. | 1928 ----- 19.95c. {1920 -..-- 39.! eR 12.90c. 
1935 ...-- 11.95c. | 1927 ----- 17.45c./|1919 -._-- 32. rs 12.75c. 
a 13.15c. | 1926 ----- 18.70c. | 1918 ----- 31.10c.}1910 ___.- 15.45c. 
1933 -..-- 10.15c. | 1925 ----- 24.40c.|1917 ----- 26.50¢c.|1909 ____- 12.60c. 
EEE ence §.95c.| 1924 ----- 31.15c. | 1916 ----- 13.90c. |} 1908 .---- 10.80c. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


ees 1938 


























Aug. 4— Since 
Shipped— Week Aug.1 Week Aug. 1 
OR SS ee, Le 2,002 1,840 2.730 2,730 
Via Mounds, &c_----- Bn 1,475 1,475 2,171 2,171 
Via Rock Island _ - - - - -- /aagen i ee 108 108 
Via Louisville... ------ 214 214 121 121 
Via Virginia points _------------ 4,071 2,570 4,522 4,522 
Via other routes, &c__-------- 3.084 2,484 .217 7,151 
Total gross overland. ------.---10,846 8,583 18,869 16,803 
Deduct Shipments— 
Overland to N. Y., Boston, &c_ - - 857 3 1,326 1,326 
Between interior towns. - - - - -- - - 186 124 179 179 
Inland, &c., from South - -- -- -- 2,512 2,512 4,664 4,664 
Total to be deducted. - - - - - 3,555 2,992 6,169 6,169 
Leaving total net overland _ *- - - 7,491 5,591 12,700 10,634 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 7,491 bales, against 12,700 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
0f,5,043 bales. 

















1939— —- ——-~-1938———— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Aug. 4 . 73,404 35,292 49,379 27 ,548 
Net overland to Aug. 4- - --- 7,491 5,591 12,700 10.634 
Southern consumption to Aug. 4. - 120,900 80,000 85,000 75,000 

Total marketed - -- eee .200,895 120,883 147,079 113,182 
Interior stocks in excess_ - - - - 7,317 11,557 *26,784 *13,747 

Came into sight during week...208,212  ___-_~- 120,295 
Total in sight Aug. 4 cand dne awe by OP 132,440 «Gea 99,435 
North. spin’s’ takings to Aug. 4-. 11,348 7,565 40,334 10,157 

* Decrease. 

Movement into sight in previous years: 

W eek— Bales | Since Aug. 1— Bales 
1937—Aug. 6..------------ S08 (ED AO nave oon ddeewaddeadnd 157 ,536 
1936—Aug. 6------- eee 8) Se ae eee 129,206 
NT 8, ey SPU | BURR oo + cb niddéredtdabsokba 165,96 


Quotations for Middling Cotton at Other Markets — 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

Aug. 4 Saturday; Monday ; Tuesday , Wed'day; Thursday; Friday 
Galveston. _---.- 9.10 9.23 9.26 9.12 9.12 9.02 
New Orleans - ~~ 9.35 9.45 9. 9.31 9.31 9.21 
Ya 9.35 9.48 9.56 9.44 9.44 9.20 
Sav Rosvses 9.55 9.68 9.76 9.64 9.64 9.55 
Norfolk. -. ~~ 9.65 9.70 9.75 9.60 9.60 9.50 
Montgomery - - - 9.45 9.55 9.55 9.55 9.55 9.45 
I te wicnes ds 9.95 10.08 10.16 10.04 10.04 9.95 
Memphis - - . - .. 9.25 9.40 9.45 9.35 9.35 9.25 
Houston . __.--- 9.10 9.20 9.25 9.15 9.15 9.05 
Little Rock - - ~~ 9.15 9.30 9.35 9.25 9.25 9.15 
iii ite w ws 8.75 8.88 8. 8.84 8.82 8.68 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





The Commercial & Financial Chronicle 




















Saturday Monday Tuesday |Wednesday| Thursday Friday 

July 29 July 31 Aug. 1 Aug. 2 Aug. 3 Aug. 4 
Aug .(1939)/——-  —— —_— ——| ——- | ——- | ———-— —— 
September |—-—- — — —_ — —_ | | | ———- 
October -_|9.060-9.07a| 9.17 9.28 9.16 —; 9.16 ——/ 9.06 —— 
November |—— ——|—-— —_—_ — — | ——- | ———- i 
December_| 8.91 —— 9.02 ——!i 9.09 — 8.98 —| 8.97- 8.98) 8.88 — 
Jan. (1940)| 8.76 ——/ 8.89 ——/ 8.95 ——/ 8.85 —| 8.84 ——/| 8.74 
February .|—— ——|—— |_—S 9§« —| — > —| — S| -—— 
March....| 8.65 ——/ 8.79 8.85 — 8.75 ——/ 8.73 ——| 8.64 
April... .- Lewes Satine a sina ite ecm) ce 
May -. 8.52 ——/ 8.65 ——/ 8.67 ——/ 8.58 — 8.56 ——/ 8.48 
June... .- —_— — —— — | ——- i | — 
July.... 8.36 — 8.51 8.47 ——/ 8.40 ——/ 8.38 ——/ 8 32 

Tone— 

Spot ..... Quiet. Quiet. Quiet. Quiet. Quiet. Quiet 
Options. Steady Steady. Steady. Steady Steady Steady 





B. W. Dyer & Co. Offer Free Trip as Prize in U. S. 
Sugar Consumption Contest—A free trip to Havana and 
return to New York has been offered by B. W. Dyer & Co., 





New York, sugar economists and brokers, as a prize for the 
individual who most closely approximates sugar consump- 
tion in the United States for the first 11 months of 1939. 
The official distribution figures of the Agriculture Adjust- 
ment Administration will govern. The contest is limited to 
one guess per individual, but is open to all using, making 
or handling sugar commercially. No special reply form is 
required. The sponsors explain that the eontest is con- 
ducted for the 11 months January-November rather than for 
the calendar year due to the fact that invisibles are frequent- 
ly built up in the last month of the year. 


Aug. 5, 1939 


Returns by Telegraph—Telegraphie advices to us this 
evening denote that moisture is badly needed in Texas and 
Oklahoma. Plants are healthy and growing, except in the 
west, where much wilting and some deterioration is repo 
due to the absence of rain and high temperatures. Showery 
weather in some sections tended to increase weevil activity. 





Rain Rainfall ———-Thermometer 
“—- ar —_ 4 1! 

Texas—Galveston -----..----- ; 5 
yt ~ | pga 5 0.45 95 60 78 
oe es 3 3.33 99 70 85 
PO <a 3 0.10 98 70 84 
OS eae 4 0.56 96 70 83 
DRT. cos stodcensé 1.50 95 73 s4 
Corpus Christi.......-.-- 2 0.85 96 71 R4 
DLL 2s a cccteennn. oe 0.30 102 73 88 
cB Seay 5 0.20 94 68 81 
ER. «xo chcowemngee < 0.08 100 66 83 
Fe ae 0.56 102 72 87 
Nacogdoches-.--.--.----- 2 1.90 98 70 S4 
NO Oe ea - 4 2.50 97 72 85 
SR eR eee dry 96 66 81 
EN SD, a, acccutiteiiclarh ot-es 2 0.25 101 72 87 
eee 0.49 104 66 85 
Oklahoma—Oklahoma City - -- dry ag 68 84 
Arkansas—Eldorado - - - ------ 1 0.13 98 66 82 
—_ ~ aes 1 0.09 97 65 81 
Louisiana—New Orleans- ----- 2 0.59 91 71 81 
 —|e 2 1.18 98 71 85 
Mississippi—Meridian ------- 4 1.39 91 69 75 
FS eS 0.35 91 71 81 
Alabama—Mobile----------- 2 0.82 92 72 82 
eS ae 5.29 89 65 77 
Montgomery __-_--------- 5 1.98 90 68 79 
Florida—Jacksonville- ~~ --.--- 6 1.54 93 69 81 
RS ane 2 0.18 89 75 82 
ee | are 3 1.40 86 72 79 
SE TE SRI 1 0.44 92 74 83 
Georgia—Savannah ___--..-.-- 4 0.40 95 72 84 
So Seetietiee ; ge 8 & @ 

A | eee J 

| SSE ~ 4 0.94 91 68 80 
South Carolina—Charleston.. 3 0.71 G4 61 78 
North Carolina—Asheville._.. 1 0.04 90 60 75 
i lp pa 3 0.30 92 67 80 
SE ae 3 1.33 92 69 81 
SS SERRE ppg ae 4 2.01 92 59 76 
Tennessee—Memphis_.....-. 3 0.44 90 69 79 
ID i, wis tnt as vinings 3 0.36 95 67 81 
ao Pagers 1 2.01 89 65 77 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


Aug. 4,1939 Aug. 5, 1938 
Feet Feet 
New Orleans _ - -- ~~. Above zero of gauge_ 1.8 6.0 
Memphis- - - - - - - ._.Above zero of gauge- 9.9 19.2 
Nashville - - . - - - ..Above zero of gauge 10.0 20.0 
Shreveport. _ —__ Above zero of gauge. 2.0 6.3 
Vicksburg -_ _.Above zero of gauge. 6.8 17.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 









































Week Receipts at Ports Stocks at Intertor Towns |Receipts from Plantations 
End |———————-- - — — ———- ] —--——__-—— -_- 
1939 1938 1937 1939 1938 1937 1939 1938 1936 
May 7 - 
5_| 16,498) 24,610) 40,825 | 2757,237|2263,791/1255,379 Nil Nil Nil 
12.| 10,724] 16,918] 31,296 | 2725,840) 2237 ,238/1206,606 Nil Nil Nil 
19_| 15,932] 17,042) 28,231 | 2692,155|/2216,336/1162.626 Nil Nil Nil 
P 26_| 16,953) 14,112] 25,457 | 2667,674/2194,843/1107,259 Nil Nil Nil 
une 
.| 17,870| 17,425) 23,761 | 2635,929|2167,585) 1064,946 Nil Nil Nil 
9_| 16,177] 20,059) 23,325 | 2600,639|2138 ,409) 1030,520 Nil Nil Nil 
16.| 23,331] 27,019) 15,944] 2570.117/2119,356] 998,705 Nil 7,966 Nil 
23 | 36,239} 24,113) 19,653 | 2541.961/2100,775| 964,392] 8.083) 5,532 Nil 
P 30_| 26,909] 22,893) 15,752 | 2512,919)2081,164) 930,969 Nil 3,282 Nil 
uly 
7.| 26,363!) 17,684) 17,059 | 2490,599|2053,520; 903,027) 4,043 Nil Nu 
14_| 33,685] 32,676] 17,371 | 2462,476|2024,282| 873,772| 5,562| 3,438 Nil 
21_| 58,075| 43,924) 28,601 | 2414,446/1997,556| 848,935) 44,437| 17,198 Nil 
— 73,527 | 53,593) 55,199| 2434,289)1978,400| 828,147] 63,370) 44,437) 34,411 
ug. 
4 ' 7% 494! 49.3791 48 215! 244140711941 ,6151 811.182’ 80.721' 22.595’ 39,236 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 46,819 bales; 
in 1938 were 13,801 bales, and in 1937 were 37,591 bales. 
(2) That, although the receipts at the outports the past 
week were 73,404 bales, the actual movement from the 
plantations was 8U,721! bales, stock at interior towns having 
increased 7,317 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1939 1938 
Week and Season 
Week | Season Week | Season 
Visible supply July 28---. 6,741,925 ..--| 7,892.502 
Visible supply Aug. 1- - - --- ...--.-| 6,634,188 | 7,858,941 
American in sight to Aug. 4-- 208,212 132,440) 120,295) 99,435 
Bombay receipts to Aug. 3- -- 15,000 8,000 25,000) 15,000 
Other India anip’ts to Aug. 3-| 8,000 4,006 8,000) 6,000 
Alexandria receipts to Aug. 2_ 400 : 800) 200 
Other supply to Aug. 2. *b__-_| 6 000) 4.00% 7,000) 5,000 
esate Re eats.) a 
supe cupety bsisb lintnab ain etd 6,979,537! 6,782,625| 8,053 ,597| 7.984,576 
educt— i 
Visible supply Aug. 4_-.--__- 6,587,332) 6,587,332) 7,720.569| 7.720.569 
Total takings to Aug. 4_a- -- 392,205 195,296 333.028 264.007 
Of which American--.- -- 265.805 124,296 197,228 149.807 
Of which other 126.4% 71,900 _135,800' 114.200 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 80,000 bales in 1939 and 65.000 bales in 1938—takings 
not being availab and the aggregate amount taken by Northern and 
foreign spinners, F)5.296 bales in 1939 and 19,007 bales in 1938, of which 
34.296 bales and 84,807 bales American. 0} Estimated. 
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India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 


















































1939 1938 1937 
Aug. 3 — ———_—_—_—- —~ —_| — —— = — 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
NO. aes. cos ebck 15.000 8 000! 25.000} 15.000! 17.000 13,000 
For the Week Since August 1 
Erports - ———$— —__—__—_ | —__ —___ 
From— Great | Conti- ,Jap’n& Great Conti- \Japan & 
Britain| nent | China| Total | Britain nent China Total 
Bombay— 
a 3,000 ..--| 44,000! 47,000 Oe 2.4883 23.000; 24,000 
1038. ._.. ----| 2,000} 15,000} 17,000) ____-. 2,000; 10.000) 12,000 
OE > eos ..--] 11,000} 62,000) 73,000] _____. 7,000; 40,000) 47,000 
Coe putas 
. 3,000; 5,000 ean) See 2,000 eer 4,000 
1938. oust Cane 5acsl A ontaae 6,000} ___-_-- 6,000 
Bea 56 -.--| 3,000 0 ee oo) eee 2,000 
Total all— 
1939- __- 6.000} 5,000} 44,000) 55,000 3,000 2,000; 23,000) 28,000 
1938____- ----| 10,000) 15,000] 25,000)  _____- 8,000} 10.000) 18,000 
1937 13,000) 62,000! 75,.000' _____. 9.000, 40000! 49.000 


























Ascordine 1 to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
10,000 bales. Exports from all India ports record an increase 
of§30,000 bales during the week, and since Aug. 1 show an 
increase of 10,000 bales. 


Alexandria Receipts and Shipments—We now receive 
weekly a cable of the movements of cotton at Alexandria, 


Egypt. The following are the receipts and shipments for 
the past week and for the corresponding week of the previous 
two years: 












































Alerandria, Egypt, 1939 1938 1937 
Aug. 2 
Receipts (sonters)—- 
This week___-__ a 2,000 ied a ee 
gt” E> BS ee 2,000 
This Since This Since This Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Exports (bales) — 
To Liverpool. nee 3, 000 1,000 oo 1,500) nfs 
To Manchester, &c____- St: enna > ‘000 3, ‘000 1, 000 1,000 
To Continent AF India a7. 000 7.000 15,000 9, 900 5,000 3,000 
To America - - - - - - anes] ---| 1,000 : as 
Total exports_ .—- 8.000123.000| 13,500; 6.0001 4,000 
Note—A cantor is 99 lbs. Ecyptian bales weivht about 740 ibs. 
This statement shows that the receipts for the week ended Aug. 2 were 


2,000 cantars and the foreign shipments 8,000 bales. 


Manchester Market——Our report received by cable to- 
night from Manchester states that the market in both yarns 


and cloths is steady. Demand for home trade is improving. 
We give prices today below and leave those for previous weeks 
of this and last year for comparison: 
































1939 1938 
Bi Lbs. Shirt- Cotton “8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. s. d. d. d. 8s. d. s. d. Se 
May 
5..| 8%@ 9%| 810%@ 9 1%] 5.28 | 9%@10%'9 6 @9 9 4.96 
12..| 8% @ 9%| 810%@ 9 1%| 5.33 | 9%@10%|9 6 @9 9 4.77 
19..| 9 @10 9 @9 3 5.54 | 94% @10%| 9 4%@9 7%! 4.68 
PR. 8%@ 9%! 9 @9 3 5.48 | 9 @10 93 @9 6 4.46 
une 
2..| 8% @ 9%! 9 @9 3 5.49 | 8% @ 9%| 9 @9 3 4.43 
9..| 9% @10%! 9 @9 3 5.77 | 8% @ 9%| 9 @9 3 4.54 
16_.| 9%@10 9 @9 3 5.76 | 84% @ 9%! 9 @9 3 469 
23..|9 @10 Q @9 3 566 |9 @10 9 1%@9 4%) 4.83 
—_ 9 @10 9g @9 3 5.62 | 9%@10%| 9 1%@9 4% 4.96 
uly 
7..|9 @10 9 @9 3 5.61 | 9%@10%| 9 3 @9 6 5.16 
14._|9 @10 9 @9 3 5.52 | 94 @10%) 9 %@9 4%!) 4.88 
21__.| 8K4@ 9%| 810%@ 9 3 5.23 | 9% @10%! 9 1%@9 4%) 5.06 
28_.| 84@ 9%| 810%@ 9 1%) 540 | 9% @10%) 9 1%@9 4%! 4.99 
Aug 
4 8%@ 9%! 810%@9 1%! 528 | 9%@10%!9 1%@9 4u%l 4.89 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week have 


reached 28,149 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Ghent, July 28, Hybert, 151; July 27, Bicoheth 

Wit DE SE adadanbisentacaserncnedswaggekenecn am 201 

TO SE, Pe Bes ey BO saws wsetdtaccdcébhsecknaccn 50 
To Havre, “tg! 28, Hy ee ee ad idvicheiaat 21 
To Dunkirk, July 27, Elizabeth Van Beige, 120......-..-... 120 
To Bremen, July 29, "Memel, 1,059- oe 2 ae 
To Rotterdam, July 29, Maasdam, 196: eh 28, Hybert, 175 371 
To Gdynia, July 29, Lagaholm, 161; Aug Hendrum, 195_- 356 
To Gothenburg, July ts ER ED as a's ho cae wwe ach inesie 127 
To Liverpool, Aug. 2, Eglantine, | appa eee see ie 259 
To Manchester, Aug. 2, Eglantine, 270- wna Sy 270 
HOUSTON—To Japan, Aug. 2, Kunikawa Maru, 1,593_..______. 1,593 
To Melbourne, Aug. 2, Kunikawa Maru,25._../...._._-_____ 25 
To China, Aug. 2, Kunikawa 8 eee he eae 80 
To Puerto Colombia, July 27, American Press, 74-- ie boat ante 74 
To Cartagena, July 27, American Press, 10___"__ * 10 
To Gdynia, July 31, Hendrum, 252: July 29, Lagaholm, 339__ 591 
To Bordeaux, July 37, Louisiane, 8 a aD a ne 8 1,394 
To Dunkirk, July 27, "Louisiane, 200......_.-_- é ate ctl & ae 200 
To Bremen, ‘July 28, Momel, 720.......-..-.-..- Oe: Rs 729 
To Rotterdam, July 27, Maaitance, | RA, SIM fio Grane. 104 
To ¢ ‘openhagen, 5 Hiybert 29, Lagaholm, 61; July 31, Texas, 25. 86 
To Havre, July 25 in iiss « alvtgiatniere shh » deb alnid Gbde 586 


To Genoa, July 29, bg EE Sem anes ee maenaenee o aiid odin 227 
To Trieste, July 29, Nishmaha, 421_..........__-_ 


To Venice, July 29, Nishmaha, 282--................._- 282 
To Barcelona, July 29, Nishmaha, Wg) July 25, Hybert, 200. 1,085 
To Gothenburg, July 29, Lagahoim, | RP ey eee 134 
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Bales 

NEW ORLEANS—To Barranquilla, July 26, Cadamus, 750-__-_- 750 
To Panama City, Jet 29. relda, Di ainiis tnbitkss whi Genetaiehebaice «te 14 

To Havana, July 2 i Mas ch chdesesceadhppahubace 39 

To Liverpool, Jul Sg yo $ID asks cin eskncnbpapnobe 100 

To Manchester, uly '28, Eglantine, 1,039; Mathias Stinnes, one 

To Copenhagen, July 27, Texas, , OBER PICHIA REGS, 5 9s ME 70 

To Japan, Jaly 28, Speedwal ET cud aathohcht ean. iia bele 875 
To Havre, Aug. 2 me bean in a vate hn phate Bina 562 

To Dunkirk, Lug 2, ern s Mo <6 eduehs ace neni 300 

To Bordea Aug. 2 EEE TEE. ci ccealenshbawswibéns 228 
CORPUS CHRISTI ‘o Bremen, Aug. 2, Memel, 2,345....-.--. 2,345 
To Hamburg, Avg. DS Md. da adlbsle Codeichep heleum 21 

To Gdynia, Aug. 2, Lagaholm LA 135; July 30, Hendrum, 910. 2,045 

To Gothenburg, Aug. 2, i Ei. rains able «dante 1,186 

To Varburg, Aug. 2, a alien a0 ws emsineata eo sre 100 

To Karlisham, Aug. 2, Lagaholm, 21___....-.------------ fam 21 

To Uddevalle, Aug. 2, Lagaholm’ 50......----------------- 50 

To Reval, Aug. 2, Lagaholm, 150__.-_...----------------- 150 

To Genoa, July 31, Nishmaha, 1,050_____-----..--_- -- 1,050 

To Trieste, July 31, Nishmaha, er « 200 

To Venice, july 31, Nishmaha, 1,214........---- ie 

To Mestra, July 31. Nishmaha, 382..___...----.----------~ 382 
BROWNSVILLE— ‘o Gdynia, July 28, Honduras, 393_....-----. 393 
SAVANNAH—To Japan, July 29, Saphocles, 615....._---.----- 615 
NORFOLK—To Manchester July 31, City of Fini, Gb cise dwasn 61 
To Hamburg, Aug. 5 Wis ch dla aA ileickin dork ange 751 

saa Riewerp, July 2 6 Lafayette, Bounces Er Ee 89 
To Venice, July 22, Alberta, 200_..................-.-..... 200 
PENSACOLA, &c.—To {irae ¥ wr 1, Wacosta, 67..-.----- 67 
To Manchester, Aug. 1, acosta, sin 5 dren ah Sprints eel gh ic a Ns he Ses 3 
SAN FRANCISCO—To France ) pet. 4 ar 100 
LOS ANGELES—To Antwerp, Ju 51 Wiscsnel; BR diexvwantn 100 
To Dunkirk, July 31, Wisconsin, 200..............-------- 200 

To Havre, July 31, Wisconsin, 100.....-..--------.------. 100 
To Japan, Ans. 1, President Harrison, 551; Montreal Maru, 423 974 

To China, (?), Montreal Maru, 300......-.....-.-----.---- 300 
Es op ch dcawbsacwchdahied<anhnlab cele ee 28,149 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 

Density ard Density ard Density ard 
Liverpool .45¢ .60c| Trieste ... d.45e .60c | Piraeus 85c 1.00¢ 
Manchester .45¢ .60c | Fiume d.45¢ .60¢c | Salonica 85¢ 1.00¢ 
Antwerp .46¢ .61c | Barcelona * bd Venice d85c 1.00¢ 
Havre -45¢ .60¢ | Japan * * Copenhagen’  .56c .71e 
Rotterdam .46c -61c | Shanghai * * Naples 4.55¢ .60 
Genoa d.55c -60c | Bombay «75¢ -90c | Leghorn d.55¢ -60¢ 
Oslo 560 -71c | Bremen .460¢ -6lc|Gothenburg .56c .7le 
Stockholm Sle -76c | Hamburg .46¢ 6lc 





* Noquotation x Onlysmalllots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


July 14 July 21 July 28 Aug. 4 
Forwarded _ _--_.--_--- eI eo ia 48,000 55,000 57,000 
Total stocks Bee EE 690,000 667,000 658,000 615,000 
Of which American- _— ~~ -_---- 194,000 184,000 167,000 160,000 
IO, 466 wave teen nitidea ; 30,000 54,000 23 ,000 
Of which American. _....---- 5,000 8,000 2,000 4,000 
Bi a re ea ae 106,000 98 ,000 82,000 99,000 
Of which American. --____---- 14,000 10.000 12,000 A 


The tone of the Liverpool market for spots and futures 
each day of the = week and the daily closing prices of 
spot cotton have been as follows: 























__ Bon Saturday Monday Tuesday |W ednesday Thursday Friday 
Market, 
12:15 Quiet. Quiet. Moderate Quiet. Quiet. Quiet 
P.M. | demand. 
Mid .Upl'ds 5.37d. 5.40d. 5.29d. 5.30d 5.27d. 5.28d. 
Futures Quiet; Quiet; Steady; Quiet; Quiet; Quiet, un- 
Market //|3 to 4 pts 1 pt. 1 to 3 pts 2 pts. 1 to 5 pts jchanged to 
opened || decline. advance. advance. decline. decline. | 2 pts.adv. 
Market, {} Quiet but | Quiet but Quiet; Quiet but Quiet; Quiet, but 
4 <|stdy.; 1 pt.jstdy.; 3 to|/l to 2 pts.jstdy.; 2 pts|5 to 6 pts steady, 
P.M. || decline. |5 pts. adv.| advance. jadv.tolpt} decline 2to3pis. 
decline advance 





Prices of futures at Liverpool for each day are given below; 












































July 29 Sat. Mon. | Tues. Wed. Thurs. Fri. 

to —| . —|— -——————-— | ——_— — — 
Aug. 4 \¢ ——— lose Noon; Close} Noon|Close| Noon;Close| Noon Close 

New Contract d ae | & d. d. d. d. d. d. d 
July (1939) 4.89 | , ‘ 7 _— 
October 4.48] 4.51| 4.51] 4.53 52?| 4.54] 4.54) 4.51] 4.49) 4.51) 4.52 
December ..--| 4.59 4.42 4.45 .-| 4.46 4.41} _...| 4.44 
January (1940)_.| 4.38) 4 41| 4.43| 4.45) 4.44) 4.45) 4.45) 4.43) 4.40) 4.42) 4.43 
March . 4.39| 4.41) 4.44) 4.46) 4.4@| 4.46!) 4.46) 4.43] 4.41) 4.42) 4.43 
May... 4.39) 4 42| 4.44| 446| 4.46] 4.46] 4.4¢| 4.43] 4.41] 4:42] 4.43 
, To | 4.38] 4 41) 4.44) 4.4€| 4.4€| 4.4£| 4.45) 4.42) 4.3°| 4.40) 4.42 
October 4.38 4.44) 4.4¢ 7 a 4.39) ... 4.42 
December - | | | | : | Yi. 
January (1941)__| 4.40] | 4.47)... -.| 4.48) | 4.47 4.49) _. 4.44 
March. ......-.| 4.41] | 4.48).. ..| 4.49) 4.48 2.43) “ 4.45 

. ‘ ‘ | 4.5 44 4 ; 
Sarees 4.42) | 4-49 ~-| 650) | 4.4°) | 4-44) -- ‘a 








July . 








BREADSTUFFS 
Friday Night, Aug. 4, 1939. 

Flour—tThe local flour market ruled relatively quiet dur- 
ing the past several days, with the undertone a shade easier, 
No appreciable business was reported and regular deliver- 
ies on contracts are reported ample for consumers’ require- 
ments. It was announced yesterday that the export subsidy 
rates on flour were unchanged. 


Wheat—On the 29th ult. prices closed % to 1%<e. net 
higher. The grain market resumed its wiaend trend today, 
wheat gaining almost a cent and a half a bushel and extend- 
ing the advance from Monday’s 1939 low point to 4 to 5e. 
Many traders were inclined to be cautious pending issuance 
early next week of the August private crop reports and the 
Government survey the following week. Reflecting the drop 
in winter wheat marketing, primary receipts at 12 interior 
terminals for the week totaled only 11,105,000 bushels, 
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10,7C0,000 less than the previous week and 7,000,000 less 
than a year ago. It was reported that bids of dealers to 
country producers again failed to result in any booking of 
wheat to come to Chicago. The weather map showed that 
the North American spring wheat belt received little or no 
relief from high temperatures and the aggravated dry spell 
and traders expressed belief further deterioration oceurred. 
On the 31st ult. prices closed 4c, up to Me. lower. The 
market advanced %4c. to new highs in today’s session. At 
these levels there was considerable profit-taking and some 
short-selling, which caused the market to sag a bit. The 
undertone, however, was generally steady. The strength 
of Liverpool played its part in the early gains; also reports 
of heat damage in United States and Canadian spring wheat 
belts. Forecasts of showers in Canada later induced liquida- 
tion at Winnipeg, and some selling on the Chicago Board 
followed. The market, however, held fairly firm. In early 
dealings prices pushed up into new high ground for the move- 
ment, September contracts reaching 664c., up %c. from 
Saturday’s close and 6c. above the season’s lows established 
a week ago. December also was up *c. at 67 4ec., and May, 
l4e. at 67 %e. September finished 4c. up at 65/%c. to 66c., 
and December was unchanged at 66%¢e. to €6%e. On the 
Ist inst. prices closed % to 14%e. net lower. Rain and cooler 
weather in the Canadian and United States spring wheat 
belts, moderate selling pressure and slow demand following 
six consecutive days of rising prices, combined to bring about 
the downturn. Offerings decreased at the extreme setback, 
but the market was unable to develop much rallying power. 
Rains in the Canadian spring wheat belt ranged from showers 
to about a half inch, and the forecast indicated additional 
relief from recent hot, dry weather. Cooler weather was 
forecast for parts of the United States spring wheat territory. 
The first of the private crop reports appeared to have little 
market influence. The report, that of Mrs. E. H. Miller, 
estimated the domestic wheat production at 672,000,000 
bushels, 44,000,000 under the Government’s July 1 figure. 
On the 2d inst. prices closed unchanged to *%c. higher. 
Wheat prices resumed their advance today after yesterday’s 
temporary setback, gaining a maximum of 1c. on a pickup 
in demand and new reports of crop deterioration. Offerings 
caused a reaction from the best levels, however. Foreign 
inquiry for both wheat and corn was reported improved. 
Crop reports continued to hamper wheat expectations down- 
ward and traders awaited estimates of three crop experts. 
expected tomorrow. Canadian crop prospects, originally 
bright, continued to fade. The Canadian Government crop 
summary said another week of continuous and rapid depre- 
ciation had occurred and that in some districts the yield 
would not pay harvesting costs. The Liverpool market was 
3c. higher in the late trade and about a cent better than 
expected on a basis of action in North American markets 
yesterday. 

On the 3d inst. prices closed % to 144c. lower. Wheat 
prices weakened on the Chicago Board today and losses 
langed to 1%c. a bushel before the market developed slight 
rallying power. About half of the extreme loss was recov- 
ered at times, but near the close prices again tended down- 
ward to within fractions of the day’s low marks. Senti- 
ment was influenced by a statement issued yesterday by 
the Secretary of Agriculture in which he predicted com- 
modity prices would suffer a sharp break if Congress failed 
to make available more funds for crop loans. Failure of 
Congress to pass an appropriation of $119,599,919 for the 
Commodity Credit Corporation, to restore impaired capital, 
caused some selling here. Secretary Wallace was quoted 
as saying the slash might result in corn prices as low as 
25c. a bushel, but some traders here were inclined to minim- 
ize this prediction. The average of six private crop ex- 
perts’ reports for Aug. 1 estimated the United States 1939 
wheat crop at 710,000,000 bushels, 6,655,000 bushels below 
the United States July 1 estimate and 11,000,000 bushels 
below the experts’ estimate of that date. 

Today prices closed unchanged to 4c. lower. Wheat 
prices eased in the late trading on the Chicago Board, dip- 
ping about %ec. below yesterday’s close after having ad- 
vanced about 1c. a bushel. Trade was light and easily 
affected by moderate buying or selling. Also affecting 
the market was uncertainty concerning the Government's 
crop loan program. Many traders were inclined to take the 
sidelines awaiting Washington developments that might 
clarify the future of the Government’s crop loan program. 
An Administration request to restore $119,000,000 to the 
Commodity Credit Corporation to continue crop loans was 
expected to be brought before the Senate by its Appropria- 
tions Committee, which yesterday heard Secretary Wallace 
testify in behalf of the fund. Elimination of the fund by 
the House Wednesday contributed to selling sentiment here 
yesterday that dropped wheat prices as much as 1%c. Open 
interest in wheat tonight was 92,586,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


No. 2 red Sat. Mon. Tues. Wed. Thurs. Fri. 
ls ARC bate tne 0: aids ta ciidncpshaecelemesexenenie 83% 83% 82% 83 81% 81% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ING is 66 Sadencwdneknocs 65 657% 64 65% 64 1% 64 
December Ss iiealtl Statin sediiieaicaia J 66 65 66 65 64% 
— Po eg ag ea 67 66 66 66% 66 65% 
Season's a When | Season's Low and When 
September ._.. 79% May 38: 1838| Decomber--- 60% July "1939 
Src. coe July 28, 1939|May___..— ak » - 34° 1939 
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Aug. 5, 1939 
ro NG PRICES OF WHEAT FUTURES IN WINNIPEG 
ee eee Sat. Mon. Tues. Wed. Thurs. Fri. 
July. -------------------------- gee aligns aris secre race ei tes 
October - - ---------------------- 52% 53% 52% 52% 53% 535 
November --------------------- 54% _... 53% 54% 55 55% 
December - - - .------------------ 54% 5 53% 54% 54% 55% 

May-.------------------------- ---- ---- 56% 57% 57% 58 


Corn—On the 29th ult. prices closed ec to le. net higher. 
Corn prices dipped about 3c. below yesterday’s close at 
times, reflecting further good rains in the heart of the belt. 
However, the forecast was for fair and warmer weather. Light 
arrivals of actual grain and light country selling were 
strengthening factors. The 12 principal markets received 
only 2,778,000 bushels this week, 400,000 less than last 
week and almost 4,000,000 less than a year ago. On the 
31st ult. prices closed Ye. off to 4c. up. Corn prices were 
aided by firmness in the spot market and small receipts. 
Primary receipts were only 253,000 bushels, compared with 
639,000 a week ago and 953,000 a year ago. Traders were 
inelined to wait for the private crop estimates for a cue as 
to the progress of the crop. On the Ist inst. prices closed 
l4e. to 4c. lower. This market ruled heavy in sympathy 
with the declining trend of wheat values. Also having a 
bearish influence were reports of rains in parts of the South- 
west where hot weather recently has been causing damage. 
Light domestie receipts which totaled only 307,000 bushels, 
compared with 884,000 last year, but this had little influence 
marketwise. There were no reports of any export business 
in American corn, although 2 yellow for August shipment was 
quoted ec. i. f. Liverpool at 3<e. per bushel under Argentine. 
On the 2d inst. prices closed unchanged to *c. higher. Corn 
was firmer at the outset due to badly needed rain in many 
portions of the belt, partieularly in lowa and Illinois. 

On the 3d inst. prices closed 4. to %c. net lower. Corn 
prices lost nearly 1c. a bushel, but then steadied at about 
4c, below the previous close, only to sag again towards the 
end of the period. The Canadian western provinces’ corn 
production was estimated at 2,519,000,000 bushels, down 
51,000,000 bushels from the United States July 1 estimate, 
and 38,000,000 bushels below the private estimate for July 1. 
Today prices closed 4 to %c. net higher. Corn prices 
gained as much as %e., with September contracts leading 
the advance. Offerings were light and demand moderate. 
Open interest in corn tonight was 38,089,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Be Be PERO 4 6 cdhkktnncnebeoné 57% 58% 57% 57% 57% 57% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
I 5. sarcioMlocde, ah dnigc Olin ests? antl ee ap to 42% 42% 41% 42 41% 42% 
IIE an in-csis te so gitbiukabith eupbbavidiaalin 42% 42% 42% 42% 41% 42 
GRRE SEE ME RIE SOS 45% 45% 44% 465 44% 44% 


When Made | _ Season's Low and When Made 

September _.. 56% Jan. 4, 1939|September ... 38% July 25, 1939 
54 June %&, 1939|December.... 394% July 26, 1939 

i sain. anatase 46% July 31, 1939|May...-.--.-- 42 July 26, 1939 

Oats—On the 29th ult. prices closed 4e. to Me. net higher. 
Trading was light and undertone firm in sympathy with the 
strength displayed by the other grains. On the 3lst ult. 
prices closed unchanged to *4c. up. Trading in oats futures 
was very light, with the undertone of the market steady 
during most of the session. On the Ist inst. prices closed 
Wye. to Ye. net lower. Trading was light, with the price 
trend lower in sympathy with the declines in wheat and corn. 
On the 2d inst. prices closed unchanged to Me. higher. 
Trading was light and of a routine character, with prices 
moving little either way. 

On the 3d inst. prices closed % to %c. net lower. Oats 
declined slightly in light trade. The crop was estimated at 
887,000,000 bushels, 10,000,000 bushels above the Govern- 
ment’s July 1 figure. Today prices closed unchanged to 


Season's High a 


4c. higher. Trading was light, the market showing a 

steady undertone throughout. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. Fri. 

SE cn enn then desidmidadnes 27% 28 27% 27% 27 27% 

December - - ---.-_-- Jenene 28% 28% 28% 28% 27% 273 

Mi iibnntwcadhsticnlndanbiasidoie 29% 29% 29% 29% 28% 28 


Season's High and When Made | Season's Low and When Made 
September ... 33% May 25, 1939|September... 24% July 25, 1939 
December.... 345% May 25, 1939|December_... 26 July 25, 1939 
) pS 29% July 31, 1939]May-....---- 27% July 24, 1939 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SRE gH one weavcacoanssncesneens M06 BOM cere meso Sees .sg0- 
SI ts id, asim dey clam ivanell 27% 27% 27% 28 27% 28 
UD i os eo di:civcivdiahn tt ty othe ta inthe te 26% 26% 26% 27% 27% 27% 
DET Sania nati engiteinh lakkee lek atr ans | mated ---- 28% 29% 29% 20% 


Rye—On the 29th ult. prices closed 4% to %e. net higher. 
Bullish crop and weather reports together with strength in 
wheat and corn markets, influenced considerable short 
covering in rye futures, resulting in fair gains at the close. 
On the 31st ult. prices closed % to %e. lower. These de- 
clines represented a drop of over a cent from the highs of the 
day, and was attributed largely to profit-taking, especially 
by the professional element. On the Ist inst. prices closed 
3ge. net lower on the active deliveries. Trading was light 
and without particular feature. On the 2d inst. prices closed 
4 to %e. up. The strength displayed in wheat markets 
and a better spot demand for rye, were influences that 
brought rye futures to higher levels, which gains were re- 
tained at the close. 

On the 3d inst. prices closed % to 1c. net lower. In 
sympathy with the declines in the other grains, especially 
the pronounced weakness of wheat futures, the rye market 
eased lower and showed substantial net losses at the close. 
Today prices closed % to 4c. net higher. Trading was 
light and of a routine character. 
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Sat. Mon Wa. et i 
Sete igtins, heii: % 41% 41 Oe 
Ma ices: tp ns ta Snide dhs taal 43% 43% 43 roth Pi 
|e ea pine SA CR ell ae RRS ~ 45% 45 45 

Season's High and When | Season's Low and a's 
September __-_ May 31 "1939 | September ata a July re at939 
ecember.... 58 May 31, 1939! December.__. 41 July 24, 1939 
Wins chine 46% July 28, 1939 | May........ 444% July 24, 1939 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

Sat. Mon. Tues. wae. Thurs. Fri. 

MI ts Soilhns iiatdeiea tha pik minim aniaaens ee gf ers — 

ost aouietinas ab dake en-eite eeiemeaaaaell 38% 38% 381%; 38% 37% 33% 
— nsttiaeiei I PET 40 39% 39% 39% 38% 39% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPE G 

Sat. Mon. Tues. Wed. Thurs. Fri. 

LE IE et ae pelt Ae Ai aay ae 2a, eek. aie ane onen --- 

SURO on ccwdhtitinvinideivuwetind mee. anes 2656 eee eer 35% 
DIED tcc tin cictiedintn ddim hadmatian 35% 35% 35% 35% 35% 36% 
ik corel ds tical a Ak Sceite> dnits tna setae alia | leas - eae. alee 
Closing quotations were as follows: 
FLOUR 
Spring pat. _bigh protein..4. 99@5.05' Rye flour patents...----- 60@3 .99 
oes patos Rey RET 4.60@4.9) Seminola, bbl., Nos. 1-3..3. 35@3. 85 
irst s ins has hence 4.15@4.40 Oats good ee. 
Hard winter che Fama 9 7 4.8)| Care TIOUP. caccccececcos 1 30 
Hard winter petente inane 4.7. 1.95 Barley goods— 
Hard winter clears... -. fo anes oe Snel 
pearl (new) Nos 
1 20°3-0.2 RIE SS! 4.50 @5.00 
GRAIN 
Whose, New York— Oats, New York— 
No. 2 red, c.if., comes, - 81% INO, 3 WONG, .nnaanpqneccces 
Manitoba No. 1, f.0.b. N. Y. 63% Rye, United States c.i.f.----- 30% 
| Saeee- New York— 
Jorn, New York— S&T es er a es 53% 
No. 2 yellow, all rail_...... 57% Ces, GEE sc nncoecconve “66 


All the statements below racy | the movement . grain 
—receipts, exports, visible su ply, &e. RE ad gy by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 























Receipts at— Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\bush 48 lbs 
Chicago - - - 255,000; 2,020,000; 1,011,000 827,000 26,000 108 ,000 
Minneapolis} -_ __--- 1,667,000 63,000 562,000 436 ,000 625,000 
eR ee 536,000 230,000 344,000 61,000 104,000 
Milwaukee - 16,000 896,000 65,000 27,000 2,000 562,000 
, 0 Me eee 1,332,000 35,000 46,000 REE Ce 
Indianapolis} -____-_- 25, 519,000 80,000 eae -° paseo 
St. Louis -- 127,000; 1,413,000 140,000 44,000 5,000 11,000 
Peoria. -_--- 31,000 229,000 306 ,000 170,000 22,000 65,000 
Kansas City 20,000} 1,957,000 138,000 St. amesect> sibalese 
Cccal:. babwatios 1,210,000 139,000 SE. sieccel | ceuwne 
—y << 7 hee 321,000 14,000 DOT -auacuel * “aoted 
ate”. “dscue / Sy Sees ae 
Sioux City - qieedabaed 89,000 20,000 45,000 13,000 55,000 
Ps onal |) eknnwe 1,042,000 453 ,000 148,000 59,000 339,000 
Total wk '39 449,000) 13, 422, 000; 3,133,000! 2,667,000 667,000; 1,869,000 
Same wk ’38 429,000} 21,931,000! 6,950,000) 4,533,000 691,000) 1,825,000 
Same wk '37 283,000 30,395,000 3,276,000} 4,554,000 905,000 777 ,000 

Since Aug. 1}— 

1938 ____|22,773,000) 459,430,000 | 271 ,047 ,000/ 107 ,003 ,000)} 27 ,340 ,000/ 98,163,000 
1937 ____|19,963 ,000/ 404,999 ,000| 334 ,435,000/ 118,758 ,000/ 26 ,709,000/98 ,064,000 
.'20,502 ,000'343 ,216 ,000'166,728,000' 85,069,000' 18,846 ,000'82 923,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 29, 1939, follow: 



































Recetpts at— Flour Wheat Corn Oats Rye Barley 
bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\hbush 48 lbs 

New York - 100,000 95,000 70,000 De” ° ectcesl a aovkeee 
Philadelphia 34,000 138,000 3,000 cabtheee: =. commuel ' berkaied 
Baltimore _- 11,000 148,000 47 ,000 10,000 SAGR » ancone 
New Orl’ns* 24,000 45,000 150,000 22,000 nee aod sy Ni iy 
a | ears ae Pe ee sere 
Montreal - 36,000 822,000 26,000 CS 292,000 
Boston _ _ _ - ee eee 6,000 SE. hokoae 
SR skckedl. : banaas ee «> Wee” shuseet tadbenct |. Gesvee 
Total wk '39 234,000; 3,110,000 296 ,000 151,000 3,000 292,000 
Since Jan.1| 8,674,000) 57,536,000) 12,502,000; 2,734,000 468,000! 3,347,000 
Week ea age 281,000} 2,505,000) 1,972,000 183,000 43,000 341,000 
Since Jan. 

1938___ .' 8,048,000! 59,855,000| 63,104,000) 3,425,000! 2,240.000/10,543,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, July 29, 1939, are shown in the annexed 
statement: 









































Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels Barrels | Bushels | Bushels | Bushels 
ee Dee... «ad wccns 148,000 19,000 tt” sicotel. skbnaal’» ada 
Gs cadinticidais 243,000 9,000 a ae oT ae 
New Orleans - - - - -_- yao ee ee ee Ne 
Galveston. __....--- RE ee Fe ee Re aI ie tee 
ERSTE EF 822,000 26,000 36 ,000 8 eee 292,000 
ae ae DEE isonnawl iMkestiiel Achaea athe Goeaeee 
Total week 1939__| 1,884,000 54,000 77,715 75,000 9,000) 292,000 
Same week 1938____!| 3,036,000/4,760,000 96,500' 131,000 43,000! 341,000 





The destination of these exports for the week and since 
July 1, 1939, is as below: 





























Flour Wheat Corn 

Exports or Week —- —— — xrtemenpneenianisibastaneste 

and Since Week Since Week Since Week Since 

July 1 to— July 29,| July 1, July 29 July 1, July 29 July 1 

1939 1939 1939 1939 1939 1939 

Barrels| Barrels Bushels Busheis Bushels Bushels 
United Kingdom; 28,000 177,990) 1,531,000} 6,431,000 26,000 95,000 
Continent. - - - - .- 4,365 38,146 315,000) 1,757,000 9,000 9,000 
So. & Cent. Amer.) 12,500 64,000 34,000 116,000 18,000 33,000 
West Indies_-_---.. 26,000 78,750 4,000 7,000 1,000 1,000 
Brit. No. Am. Col coal  azsh@bel cungnel...mmoned  eamene: -,bhhuio 
Other countries._.| 6,850 BAe § ntebbe Se ncsapl enmpoce 
Total 1939__-__- 77,715 388,993; 1,884,000} 8,367,000 54,000 138,000 
Total 1938__...-_-. 96 500 356,294\ 3,036,000! 13,589,000!4,760,000'15,500,000 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake so 
seaboard ports Saturday, July 29, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
tiie os 2 chee 63,000 323,000 S650... .<ebsus 3,000 
” PE cacepe aie 26,000 20.500. . edbnen. «+. manne 
Philadelphia___________ 464,000 9,000 ,000 2,000 3,000 
Baltimore............. 850,000 8,000 17,000 30,000 1,000 
New Orleans____-. 501,000 153,000 ,000 Dee? «<ieu 
Galveston.._.._...- 3,485,000 OOD... sicmetesebibincig. |. - cum aes ©.) ahaa 
Fort Worth___ .. 12,780,000 54,000 396,000 23,000 20,000 
Wichita.__.... 4,830,000 Se. seminal: bse.) see 
Hutehinson_-______ REAR FiO a parm 
St. Joseph........ 5,824,000 114,000 121,000 5,000 3,000 
Kansas City _____ 39,342,000 893,000 88,000 333,000 35,000 
Omaha... -_-_-_-. 9,021,000 4,012,000 256,000 87,000 128,000 
Sioux City ---- 948 ,000 9,000 161,000 16,000 33,000 
SO Ra 8,348,000 116,000 ,000 8,000 161,000 
Indianapolis. _......._. 1,505,000 909,000 RAN: ), sieteinake s.4 teeneaieee 
eatin onaneouia 41,000 129,000 OR Mt ete ere 
SS © 11,504,000 6,601,000 861,000 270,000 201,000 
ft eee Oe a ds eee A eadibiek See... > cane 
| TT 527,000 STE, + dieeicams. . < cahd ea. eke en 
RES 2,702,000 1,615,000 115,000 42,000 234,000 
eee 11,581,000 1,544,000 1,523,000 2,956,000 2,666,000 
RPE Gitlin: inne dma 13,041,000 1,109,000 597,000 2,250,000 523,000 
Ss its dlsld 140,000 2,000 4,000 2,000 130,000 
he chides 3,162,000 3,700,000 966,000 1,108,000 555,000 
i eee 77,000 235,000 iia era 165,000 
ici kind isn tein te ata FR Ra a are 
Total July 29, 1939. 140, 059,000 22,562,000 5,575,000 7,638,000 4,861,000 
Total July 22, 1939- ~.129, 515,000 24,262,000 5,332,000 7,468,000 4,460,000 
Total July 30, 1938___ 91,439,000 16,660,000 6,677,000 1,158,000 3,362,000 


Note—Bonded grain not included above: 
bushels, against 370,000 bushels in 1938.. Barley—Duluth, 20,000; total, 20,000 
bushels, against 150,000 bushels in 1938. Wheat—New York, 167,000 bushels; 
New York afloat, 86,000; Buffalo, 1,340,000; Buffalo afloat, 60,000; Erie, 720,000; 
Albany, 3,860,000; on Canal, 334,000; total, 6,567,000 bushels, against 2, 119 ,000 
bushels in 1938. 


Oats—Buffalo, 91,000; total, 91,000 











Wheat Corn Oats Rye Barley 
Canadian — Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river—seab’d 37,784,000 —.__.. 2,542,000 66,000 1,074,000 
Ft. William & Pt. Arthur 14,211,000 ___._. 1,551,000 872,000 20 ,000 
Other Can. & other elev. 31,467,000 — __ _. 4,246,000 690,000 2,997,000 
Total July 29, 1939... 83,462,000 -_..... 8,339,000 1,628,000 4,891,000 
Total July 22, 1939... 87,933,000  ..... 8,629,000 1,919,000 5,175,000 
Total July 30, 1938... 17,590,000 -—_..... 2,656,000 895,000 3,164,000 
Summary— 
American... ..........140,059,000 22,562,000 5,575,000 7,638,000 4,861,000 
CORRE. 606s concen TO.  weseba 8,339,000 1,628,000 4,891,000 
Total July 29, 1939___223,521,000 22,562,000 13,914,000 9,266,000 9,752,000 
Total July 22, 1939__.217,448,000 24,262,000 13,961,000 9,387,000 9,635,000 
Total July 30, 1938___109,029,000 16,660,000 9,333,000 2,053,000 6,526,000 


The world’s ~— ment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended July 28 and sinee July 1, 19389 and July 1, 1938, are 
shown in the following: 





























Wheat Corn 
Exports Week St nce Since Week Since 1 Since 
July 28, July1, |* July 1 July 28, July 1, July 1, 
1939 1939 1938 1939 1939 1938 
Bushels ~ Bushels Bushels Bushels Bushels Bushels 
No. Amer.| 2,963,000) 15,261,000) 19,215,000 61,000 136,000} 17,924,000 
Black Sea_| 2,072,000} 5,760,000) 5,960,000 129,000 489,000 685,000 
Argentina_| 2,048,000) 12,347,000} 8,209,000) 3,859,000) 16,312,000) 13,757,000 
Australia _| 1,679,000} 6,106,000 11,084 ‘000 aseabnl. bide’ agains 
Pinte metidwel. ‘alee oS eee aa, een eee es 
h. 
countries 440,000} 2,472,000) 1,480,000) 1,963,000) 4,397,000) 3,454,000 
Total___} 9,202,000! 41,946,000! 49,964,000! 6,012,000! 21,334,000! 35,820,000 











Japanese Wheat Crop for 1939 Estimated at Record 
64,413,000 Bushels 


The 1939 wheat crop in Japan, now nearly harvested, is 
officially estimated by the Japanese Government at the 
record level of 54,413,000 bushels from a planted area of 
1,823,000 acres, according to a radiogram received in the 
Office of Foreign Agricultural Relations, July 29, from the 
American Agricultural Commissioner in Shang hai. The 
1939 estimate compares with 45,244,000 bushels fom 1,777,- 
000 acres in 1938. The Agricultural Department’s an- 
nouncement in the matter continued: 

The Japanese Government has been active for several years in pro- 
moting an expansion in wheat acreage. As a result the area planted and 
the production was increased from the average of 1,219,000 acres and 
32,014,000 bushels during the 5 years 1928-32 to the average of 1,638,000 
acres and 46,478,000 bushels during the 5 years 1933-37. 

Japan also has been interested in developing its flour export trade. Be- 
cause of the inadequacy of domestic supplies for export milling, considera- 
ble quantities of high grade wheat were imported from Australia, Canada, 
Manchuria and the United States. Flour experts during the 11 months 
ending May 31, 1939, amounted to the equivalent of 9,720,000, bushels of 
wheat. During 1937-38 they amounted to 14,275,000 bushels. The 
average for the 5 years ending with 1936-37 was equivalent to 11,774,000 
bushels. 

With the steady increase in the Japanese wheat crop the country’s im- 
ports of wheat and wheat flour have been declining rapidly. In addition, 
imports during the past two seasons (1937-38 and 1938-39) were greatly 
curtailed by means of rigid exchange regulations. 

During the first 11 months of 1938-39 (July-May) the Japanese total 
imports of wheat and flour were equivalent to only around 1,100,000 bushels 
of wheat. In 1937-38 they were equal to 4,697,000 bushels. The average 
for the 5 years ending with 1936-37 was 15,458,000 bushels. 

Despite low carryover stocks, indications are that the Japanese imports 
of wheat and flour during 1939-40 are not likely to exeed the low levels 
of the past season. Unless markets are found for Japanese flour outside 
of the “‘yen-bloc’’ countries (China, the Kwantung Leased Territory and 
Manchuria) the Japanese Government is not likely to approve the utili- 
zation of foreign exchange for the inportation of much foreign wheat dur- 
ing the current marketing season. 


Weather Report for the Week Ended Aug. 2—The 

neral summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended Aug. 2, follows: 








904 


The week was characterized by abnormally high temperatures over the 
northern half of the country and by about-normal warmth over the south- 
ern half. Fairly well distributed rains occurred over large areas east of 
the Rocky Mountains, especially in the Southeastern States and from the 
central Ohio Valley eastward and northeastward. In the Great Plains 
there were some good local showers, but in most places rainfall was light. 
West of the Rocky Mountains the week was practically rainless, except 
very locally. 

‘The weekly mean temperatures ranged from 3 degrees to as many as 
10 degrees akove normal in practically all Northern States, the greatest 
plus departure appearing in the Northwest. However, temperatures were 
more moderate than in recent weeks in most trans-Mississippi sections. 
In the South the weekly means ranged from 1 degree or 2 degrees below 
norma! to slightly above normal. | 

Maximum temperatures were high, exceeding 100 degrees, in a belt ex- 
tending from the northwestern Plains southward to south-central Texas. 
Also in the Pacific Northwest they were mostly in excess of 100 degrees. 
Among the high readings of the week were 104 degrees at Miles City, Mont., 
Bismark, N. Dak., Boise, Idaho, Spokane, Wash. and Roseburg, Ore. 105 
degrees at Fresno, Calif.,and 106 degrees at Redding, Calif. The highest 
reported was 110 degrees at Phoenix, Ariz., on July 25. 

In the Northeastern States, where severe drought has prevailed, there 
were intermittent showers on several days of the week. However, they 
were of a decidedly local character and varied greatly in amount, some 
localities having heavy rains, while in others the falls were insufficient to 
be of material benefit. In New England the drought was largely relieved 
in northern sections and parts of the south, but at the close of the week 
it continued serious in eastern Massachusetts, Connecticut, and locally 
elsewhere. Some shallow-rooted crops have been lost, but fall-tree fruits 
were not seriously affected. Water levels are very low in the south and 
the fire hazard in the hurricane slash has been considerably lessened. 

In New York there were heavy local rains that broke the drought in 
many places, but in about half the State the situation is largely unrelieved, 
with conditions actually intensified in parts of the west and in many local- 
ities in the southeast. The fire hazard has been greatly reduced, but 
water shortage continues in many places; truck crops have been heavily 

amaged. 
“ In Peansyivania good showers were fairly general, relieving drought 
conditions temporarily, and the general outlook has improved. In north- 
ern New Jersey rather widespread effective rains were received. In gen- 
eral, there is still need for good soaking rains in many places from New 
Jersey and Pennsylvania northeastward. g 

In the western drought area there was considerable relief during the 
week in some places, but, on the whole, the situation has not changed 
materially. Rain is needed throughout the Plains from North Dakota to 
Texas, in Montana, the Pacific Northwest, the Rocky Mountain States 
and the Great Basin. Good showers occurred in some sections, especially 
parts of New Mexico and Arizona and locally to the northward, but, as a 
general rule, there is decided need for additional moisture. 

In the Southeastern States and the Mississippi and Ohio Valleys condi- 
tions continue generally favorable, with rains of the week especially help- 
ful in the eastern Ohio Valley and showers beneficial in the upper Lake 


region. 

Small Grains—-Threshing of winter wheat has been about completed, 
except in some northwestern districts. Harvest of spring wheat is also 
well along and nearly finished, except in some later sections. In Mon- 
tana small grains are maturing rapidly, with late spring wheat on some 
dry-lands burning from high temperatures; winter wheat had largely 
matured and escaped the unfavorable weather. Also, there was some 
damage to late spring wheat in Washington where grain fires were reported. 

Oat threshing is well advanced, being about half done in the upper 
Mississippi Valley and more than half finished in the Ohio Valley States. 
In the western Winter Wheat Belt moisture is needed for plowing. 


Corn—High temperatures and persistent dryness are being increasingly 
felt in the western Corn Belt, especially the Great Plains States. n 
Kansas corn shows further deterioration in all sections, with the western 
half mostly beyond recovery; a fair crop is xet possible in the northeastern 
and southeastern portions. In Texas and Oklahoma further deterioration 
is reported, with the later corn badly burned, but the early crop mostly 
mad 


e. 
East of the Great Plains conditions continued generally favorable and 
corn continued satisfactory advance, exeept in a few local areas. In 
western Kentucky and parts of central and southern Illinois it is unfavor- 
ably dry, but rains in other Ohio Valley sections were decidedly heipful. 
Showers were beneficial in the Northeastern States. In Illinois and lowa 
condition of corn is mostly good to excellent, but there is some firing in 
dry localities of southwestern Iowa and moisture is needed locally in cen- 
tral and southern Illinois. In Iowa much corn has passed the pollination 
stage favorably and some of the earliest has dented. 


Cotton—In the Cotton Belt temperatures during the week averaged 
near normal. There was considerable precipitation in the eastern and 
central sections, but in the western belt rainfall was mostly light. In 
general, dryness and high temperatures were unfaborable in most western 
sections, but elsewhere the advance of cotton was largely satisfactory. 

In Texas progress was good in the extreme south, but mostly poor to 
only fair elsewhere, with considerable deterioration reported in some sec- 
tions, especially in west-central districts where there is much blooming at 
the top and considerable shedding. In Oklahoma, also, advance was 
poor to only fair as a genera! rule, with more or less deterioration in south- 
central and extreme southwestern portions, with considerable shedding. 

In central and eastern portions of the belt, except western Arkansas 
where it is too dry, and some Piedmont sections of North Carolina and 
southeastern Virginia where too wet, progress of cotton was mostly good. 
Bolls are open in the lower elevations of South Carolina and picking 


has begun in southern Georgia. 


The Weather Bureau furnished the following resume of 


conditions in different States: 


North Carolina—Raleigh: Favorable warmth entire week adequate 
rain in west, generally too much in coastal area, and locally flooding in 
Piedmont. Condition of corn excellent; progress . Generally satis- 
fac for tobacco harvesting; curing checked somewhat by rain. ~ 
ress of cotton rather poor, due to rain and high hunmidity; condition fair; 
about-normal shedding; weevil activity favored. ckgardens and 
pastures mostly satisfactory progress, except locally in eastern Piedmont 
account washing rains. 

South Carolina—Columbia: Favorable warmth enough sunshine, and 
locally adequate rains, favored good progress of late corn, forage, minor 
crops and pastures, except scattered 1 pence where too dry. Cotton now 
opening on lower elevations and picking begun in extreme south; bloom- 
ing and fruiting well in north; progress and condition mostly " 

Georgia—Atlanta: Mostly adequate rains; locally flooding. Rather 
frequent rain, but mostly favorable for checking weevil. of cotton 

merall ; opening rapidly in south where picking begun. G ly 
avorable for peanuts, yams, sorghum, figs, sugar cane, ures and truck. 

Florida—Jacksonville: Temperatures moderate; rainfall adequate. Prog- 
ress of cotton fairly ; condition good; picking beginning. Sweet pota- 
toes ; some ng. Tobacco being marketed. Truck scarce; 
farmers beginning to prepare seed beds. Citrus groves good. 

Alabama—Montgomery: More rain needed locally in middle-east, ade- 
quate elsewhere. ess of cotton good; condition fair to good; bolling 
satisfactory. Other crops doing well, except in small dry areas. Showers 
interfering with haying. Cattle doing well on pastures. 

Mississippi—Vicksburg: General thundershowers and local rains. 
Rapid growth of all vegetation. Progress of cotton mostly in delta 
counties rather poor to fairly good elsewhere; generally favorable for 
weevil activity and locally heavy shedding. Progress of corn fair to good, 
except cultivation of late somewhat slow in west regions. Progress of 
forage, gardens and Bere to excellent. 

Louisiana— New leans: Adequate rain; soil moisture now ample to 
locally excessive. Progress of cotton mostly good, except locally only 
fair in central and south where too wet; condition good; ting rapidly; 
mostly favorable for checking weevil. of corn good; condition 
mostly fair to -. Rice, cane, sweet potatoes and truck crops helped 
by_rains and doing well. Some sweet potato digging. 

Texas—Houston: Favorable warmth generally: showers rather local 
and more needed generally. Harvest and threshing over. Late corn 
badly burned and generally condition; early made mostly in fair 
condition. Progress and condition of cotton in extreme south and 
poor elsewhere; considerable deterioration reported in north-central and 
west-central districts, particularly latter where much blooming on top and 
shedding; crop very late; picking rapid progress in extreme south and 
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fairly active elsewhere in south. Truck good condition in extreme south: 

to only fair elsewhere. Ranges drying rapidly most areas, except 
ally. Cattle mostly fair, but show effects of hot weather locally in west. 
Citrus needs rain. Progress of rice good. 

Oklahoma—Oklahoma City: Unfavorably hot; no rain, except few limited 
areas, and lack felt; soil too dry for plowing, except parts of extreme 
north. Stock water low many areas and domestic supply locally scanty. 
Progress of corn poor, deteriorated in much of south; early mostly made, 
but late firing badly; condition poor to good. Progress of cotton poor 
to only fair, with bad deterioration in south-central and extreme south- 
west where heavy shedding. Gardens, pastures, grain sorghums and 
minor crops deteriorating; need rain badly. Livestock fair to good. ‘i <4 
‘ Arkansas—Little Rock: Progress of cotton good to excellent. except 
parts of west where fair due heat and dry soil; locally heavy shedding, 
slight elsewhere; favorable for checking weevil, except in parts of south; 
crop improving since rains; worms appearing in extreme southeast; bloom- 
ing at top in extreme west. Progress of late corn good in east and central 
areas due favorable warmth and ample soil moisture; poor to fair else- 
where due to heat and dry soil; rains too late for early corn in many areas. 
Other crops favored in east and central; too dry elsewhere. 

Tennessee—Nash ville: Adequate rains over about half of section. Corn 
firing in some eastern areas, but progress generally good to excellent; 
condition fair to good, except some early poor. Progress of cotton good, 
except where rainfall inadequate; condition fair to good. Tobacco making 
good progress. Truck, hay and pastures mostly good. 


THE DRY GOODS TRADE 
New York, Friday Night, Aug. 4, 1939 

While August sales promotion events staged by many 
stores met with fairly satisfactory response, notably in the 
home furnishings division, retail business in general during 
the past week was held back to some extent by less favorable 
weather conditions prevailing in many parts of the country. 
Sales of apparel items, particularly in the fur section, suffered 
from current oppressively hot and humid temperatures. De- 
partment store sales for the week ended July 22, according 
to the Federal Reserve Board, increased 8% over the corre- 
sponding week of 1938, with the Boston and Cleveland 
districts making the best showing. For New York and 
Brooklyn stores a gain of 4.5% was recorded, while in 
Newark establishments the increase amounted to 9.6%. 

Trading in the wholesale dry goods markets, while not 
quite as active as in the immediate past, nevertheless con- 
tinued to give a fairly satisfactory account. Retail stores 
placed additional orders for fall merchandise, and whole- 
salers, too, increased their commitments for the holiday 
season. A feature of the week was the new advance in 
denim prices, with sales of these goods exceeding expecta- 
tions. Domestics moved in fair volume, and increased 
orders for notions came into the market. Business in silk 
goods was quiet, although more interest was shown in dress 
fabrics for spring. Prices held firm. Trading in rayon 
yarns continued very active, with predictions that July 
shipments will reveal a further gain over the previous month. 
It was reported that, although production has been increased 
in a number of plants, surplus yarn stocks are further 
diminished, and that an advance in yarn prices may be 
expected before long if demand continues at its present pace. 


Domestic Cotton Goods—Trading in the gray cloths 
markets started the period under review in quiet fashion. 
Subsequently, however, a substantial expansion in business 
developed, and prices stiffened perceptibly. The revival in 
activities was mainly attributed to buying by corporation 
— and converters in anticipation of purchases by the 

orks Projects Administration estimated to reach about 
11,000,000 yards of print cloth cottons before the end of 
August. Reports of larger orders on finished goods by dress 
manufacturers and jobbers, as well as a ey enhance- 

y 











ment in raw cotton values, and the generally better feeling 
presented by the security markets, also helped to improve 
sentiment. Sheetings continued to move in good volume, 
and drills and Osnaburgs also attracted increased attention. 
Business in fine goods improved slightly as buyers showed 
more interest in offerings for spring. Demand for combed 
goods gave signs of expansion, and a fair volume of business 
was done in dimities. Closing prices in print cloths were 
a. ee . baa rrg rine _ 6 4e.; 39-inch 72-76s, 6e.; 
39-ine s, 53% to -; 38-inch 64-60s, 434¢.; 38! 

inch 60-48s, 4c.” “% " nm = 


Woolen Goods—Trading in men’s wear fabrics expanded 
moderately as more reorders on fall suitings came into the 
market, and, moreover, clothing manufacturers displayed 
increasing willingness to start covering their requirements of 
the newly introduced lightwear materials, notwithstanding 
the higher price demands of producers. Less activity pre- 
vailed in overcoatings, although topcoatings moved in fair 
volume. Mill operations remained at previous levels. 
Reports from retail clothing centers made a somewhat less 
satisfactory showing, but the inventory position in most 
stores is regarded as being thoroughly sound, lending itself 
to considerable replenishment purchases for the coming 
season. Business in women’s wear fabrics remained fairly 
active, and garment manufacturers placed additional orders 
on dress materials, notwithstanding the fact that apparel 
sales in retail channels showed a shrinkage, largely because 
of adverse weather conditions. 


Foreign Dry Goods—Trading in linens gave further indi- 
cations of an early improvement, partly in connection with 
the forthcoming National Linen Show. Dress linens at- 
tracted slightly more attention, in anticipation of the expected 
increased style importance of these materials. Business in 
burlap remained quiet. Prices, after early sluggishness. im- 
proved slightly when reports from Caleutta indieated that 
the new curtailment program had gone into effect without 
serious labor repercussions. Domestically lightweights were 
quoted at 4.15¢.; heavies at 5.45e. 
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MUNICIPAL BOND SALES IN JULY 


Long-term financing by States and municipalities during 
July aggregated $83,141,947, of which $35,000,000 was 
accounted for by City of New York. This marked the third 
permanent loan negotiated by the city since the start of the 
current year and its contribution to the grand aggregate of 
tax-exempt borrowings during the first seven months stands 
at $101,500,000. In addition to the city loan, there were 
only nine other offerings of $1,000,000 or more placed on the 
market in the recent month, a circumstance which con- 
trasted sharply with the materially larger number of issues in 
that category which were brought out during June. In 
connection with the financing in the earlier month, it is 
to be noted that the grand total of sales ‘in that period, 
originally computed at $292,140,462, has since been reduced 
to $273,195,713. The reduction was oceasioned by cancella- 
tion of sales of electric prower plant revenue bond issues by 
Tennessee municipalities as a result of the failure of Congress 
to enact the required Tennessee Valley Authority legislation 
in time to make the awards effective. Most of these issues, 
the largest of which is that of $15,000,000 by Nashville, were 
reoffered in the past week and the result in each instance will 
be found under the Tennessee section on a subsequent page. 

Aside from the sharply lower volume of borrowing in 
July, a development of interest in that period was the 
decision of the House Ways and Means Committee to post- 

one until the next session of Congress consideration of 
egislation designed to eliminate the future issuance of tax- 
exempt Federal, State and municipal bonds. This action, it 
might be noted, was entirely ineffective as a factor in the 
operations in the municipal market. Also worthy of mention 
was actual completion of details with respect to the loan of 
$41,000,000 to be obtained by the City of Philadelphia, Pa., 
in order to liquidate a sizable amount of floating debt 
resulting from previous budget deficits and to balance the 
long-delayed budget for 1939. The loan, half of which will 
be subseribed for by the Reconstruction Finance Corporation 
and the remainder by Philadelphia institutions, will be evi- 
denced by revenue trust certificates to be redeemed out of 
the approximately $4,:00,000 paid annually to the city by 
the lessor of the municipal gas plant. Report of receipt of 
the loan by the city appears on a subsequent page. 

The new issues of $1,000,000 or more announced during 
July were as follows: 
$35,000 000 New York, N. Y., obligations, comprising $17,000,000 24% 

cumperepe stock, due July 15, 1969, and $18,000,000 244 
and 4% serial bonds, due from 1940 to 1979 incl., awar 

to the National City Bank of New York and associates, at 
100.029, a net interest cost to the city of about riibp » se 
reoffering the securities, the banking group priced the 6-year 
2%% corporate stock at 98 and accrued interest, while the 
3 455,00 4% serial bonds were scaled to yield from gates 


, according to coupon rate and date of maturity. 
financing was for new capital purposes. 


6,150,000 Pittsburgh, Pa., various issues were taken by Halsey 
Stuart & Co., Inc., New York and associates, at a price of 
100.044 for 1.80s, a net cost of about 1.795%. Due serially 
from 1940 to 1959 incl. and reoffered on a yield basis of from 


0.25% to 1.90%. 

3,950,000 Boston, Mass., 1%% and 2% bonds, due yearly from 1940 
to 1959’ incl., pure by Phelps, Fenn & Co., Inc., New 

ork and associates, at 100.19, a net interest cost of about 

1.915%. Reoffered to yield from 0.40 to 2.35%, according to 
interest rate and maturity. 

3,750,000 Philadelphia School District, Pa., bonds awarded to an 
account headed by Lehman Bros. of New York, as 3s, at 100.63, 
a basis of about 2.95%. Due serially from 1944 to 1964 incl. 
and reoffered to yield from 2% to 3%, ing to maturity. 

2,729,000 Atlantic County, N. J., 344% refunding bonds purchased by 
B. J. Van Ingen & Co., Inc., New York, at 99.40, a basis of 
about 3.57%. Due annually from 1940 to 1959 incl. No im- 
mediate reoffering. 

1,750,000 South Carolina (State of) 1%% highway certificates of 
indebtedness, due from 1941 to 1950 incl., sold to a up 
7 by Halsey, Stuart & Co., Inc., New York, at 100.084, 
a basis of about 1.74%. Reoffered to yield from 0.75% to 
1.85%, according to maturity. 

1,587,000 Maryland (State of) certificates of indebtedness, due from 
1942 to 1954 incl., taken by a syndicate headed by Blyth & 
Co., Inc., New York, as 14s, at a price of 100.057, a basis of 
about 1.24%. Reoffered from a yield of 0.35% for the earliest 
maturing bonds to a price of 99 for the longer-dated obligations. 

1,500,000 Orleans Levee District, La., refunding bonds, bearing 
interest rates of 244%, 234%, 3% and 344%, and due annually 
from 1942 to 1949 incl., sold to R. W. Pressprich & Co. of 
New York, and associates, at par, a net interest cost of 
about 2.89%. 

1,400,000 Providence, R. I., 2% hurricane damage rehabilitation 
bonds, due Fe yd from 1945 to 1964 incl., awarded to an 
account headed by Blyth & Co , Inc , New York, at 100 40, 
a basis of about 1.97%. Reoffered from a yield of 1.20% toa 
price of 99.50, according to date of maturity. 


1,093,000 Jersey City, N. J., 234% bonds, due yearly from 1940 to 
1964 incl., were sold to ftalsey,, Stuart & do... Inc., New 
- York, at 100.368, a basis of about 3.71%. Reoffered to yield 
from 1% to 3.75%, according to maturity. 
In the following we list the issues which were unsuccess~ 
fully offered during the past month. Page number of the 
“Chronicle” is given for reference purposes: 


Page Name Int. Rate Amount Report 
609 Dover Township Ind. Sch. Dist. 
i: hy BOW ck not exc. 5% $1,500 Not sold 
447 East Paterson, N. J__....._... not exc. 444% 33,000 No bids 
000 Lawrence County, Ind_______- 4% 20,000 Offering canceled 
450 Parma City Sch. Dist., Ohio__- 5% 126,200 No bids 


609 ‘Tangipahoa Parish Police Jury 


Ward No. 1, La_. .. Rot exc. 6% No bids 


oh ee 75,000 
764 White River Township School 
ewes, Tae. ...cscccudude 4% 50,000 Not sold 

Sales of notes and other evidences of short-term debt by 
States and their subdivisions in July amounted to $27,- 
198,989. Heavy contributors were the States of California 
and Massachusetts. 

The Canadian new issue municipal bond market was an 
extremely dull affair in the past month, the relatively few 
issues which were sold having aggregated no more than 
$1,651,765. The Dominion Government was _ responsible 
for the $30,000,000 of temporary borrowing. The present 
month witnessed the public offering in the United States 
of $30,000,000 Province of Quebee 3% and 34% bonds, 
proceeds of which will be used by the borrower for new capital 
purposes. The issue was registered with the Securities and 
Exchange Commission on July 12—V* 149, p. 452—with the 
underwriting group being headed by the First Boston Corp. 
The issue was offered to the public on August 1 and was 
rapidly absorbed in investment account. 

Although no United States Possession financing was com- 
pleted in this country during July, it was reported at the 
close of the month that Brown, Schlessman, Owen & Co. of 
Denver had contracted to buy $700,000 City and County of 
Honolulu, Hawaii, 4% water revenue bonds, subject to 
receipt of a grant by the municipality from the Public Works 
Administration—V. 149, p. 764. 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 





1939 1938 1937 1936 1935 
$ 3 $ $ 
Pe>m't loans (U.8.)-| 83,141,947) 46,675,789] 83,7 42,306,168!) 87,468,655 


19,511 
*Temp. loans (U.5S.)| 27,198,989/ 142,783,000) 52,813,596) 98,294,000}131,776,175 


Can. loans ‘perm't) 


Placed in Canada 1,651,765) 23,377,124) 26,308,076 308,151) 8,598,432 
Placed in U.8 None None None None None 
Bonds U. 8. Poss'ns None 500 ,000 None None| 4,565,000 
Gen. fd. bds. N.Y.C None None None None 


None 

















Total__........--1111,992,7011213,335,9131162,841,182(140,908,3191232,408,262 

*Including temporary securities issued by New York City; none in July, 
1939; $20,000,000 in July, 1938; $37,800,000 in July, 1937; $82,150,000 in July, 1936 
and $45,511,000 in July, 1935. 

The number of municipalities emiting long-term bonds 
and the number of separate issues during July, 1939, were 
277 and 352, respectively. This contrasts with 318 and 394 
for June, 1939, and with 275 and 406 for July, 1938. 

For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 
issues by Canadian municipalities, are excluded: 








Month of For the Month of For the 

July 7 Months uly 7 Months 
SE hile e eo $83,141,947 $809,951,047/1922__.___.. $94,616,091 $749,702,241 
itt eoudceos 46,675,789 555,308,781) 1921_..._... 104,584,124 570,999,611 
She éhedéne 83,719,511 640,525,646 | 1920........ 57,009,875 379,671,407 
eens 42,306,168  656,752,581)1919..._.... 83,990,424 389,641,253 
en 87,468,655 687,479,117) 1918_._..._. 23,142,908 174,909,192 
Di cnt» cbne 94,813,199 614,383,734)1917........ 92,828,499 314,407,599 
DMs tienoee 30,395,055 256,820,181) 1916_..._._- 36,611,488 321,076,020 
Ds cheddve 27,831,232 556,300,772|1915_..._._.. 33,899,870 356,818,480 
| ea 96,766,226 947,954,662|)1914._.__... 26,776,973 384,334,150 
ie 112,358,075 877,894,667; 1913._..___. 23,477,284 242,358,554 
IDS otra ees _. 85,114,065 755,497,820)1912__._._.... 30,479,130 276,768,423 
isa oadse 80,899,070 859,218,515) 1911_....... 42,231,297 265,493,667 
SRE 86,028,558 968,849,278/1910._....__ 35,832,789 198 678,899 
eS ints aide domes 89,270,476 838,257,412) 1909.___...- 20,120,647 227,245,964 
pea 144,630,193 896,468,767) 1908... _._ 21,108,678 190,181,257 
se ._.117,123,679 905,868,652) 1907....._ .. 16,352,457 131,700,346 
Sivesddcocs 67,776,833 652,577,756 


We present herewith our detailed list of the municipal 
bond issues put out during the month of July. 


Page Name Rate Maturity Amount Price Basis 
608 Adams & Arapahoe Cos.8.D. No. 
BE OMG cb kctccenteees tnecne “shane 35,000 100 2.60 
448 Adams & Rodman 8. D.1, N. Y..2.20 1940-1968 88,000 100.39 2.18 
771 Alexandria, 8. Dak (2 issues). _-.+. 3 20 years 18,500 101.24 .... 
448 Altona, Beekmantown & Mooers 
crn &. Bt ep sv sdeoenedienee 2.70 1940-1968 48,000 100.46 2.66 
901 Altus, Okie. .....--ccccccccsece 1 1942-1951 eee édunue ines 
768 Antwerp, Ohio............----.34 1940-1946 eee «becun hie 
gy SR a Pe eee 4 1941-1959 Se ‘ghana Ae 
766 Atlantic County, N.J.....---.--- 3% 1940-1959 72,729,000 99.40 3.57 
612 Atlantic Highlands, N.J..-......3% eéhbenee eee adm en aia 
770 Baker Co. 8. D. UH. 3, Ore..... 24 1940-1947 4,000 100.17 2.46 
Se Tee, DAB. ogo hc ccsasbatennne 1% 1940-1960 742,000 101.12 1.64 
Se Teen, Wiha » ov canegeseassia an 1940-1952 Sle - nkecun os . 
612 Batavia, N. Y. (2 issues)........ % 1940-1944 50,000 100.03 0.74 
611 Beaverhead Co. H. 8. D., Mont..2 PPR BS BEM > ween Se 
608 Bellevue, Idaho..-.-.........-.-.--. 4%4 1941-1959 18,000 100.11 4.24 
GA2 Weipasl, BAND. 600 o cctstices -----4% 1047-1964 17260,500 —_..... a 
288 Binghamton, N. Y..-.--.-.-.....- 1.10 1940-1949 110,000 100.26 1.05 
764 Migoantield, BOOR. <n ccccdsbncess ns’ | thaahaun - aa ‘ch 
446 Blue Earth County, Minn....... 2 1942-1947 47,000 100 2.00 
S65 Was, MAGE tar ensckhesdeenoes fk a aren 770,000 100.33 = 
610 Boston, Mass. (7 issues)._.._...1%-2 1940-1959 3,950,000 100.19 1.91 
444 Bradford County, Fla. ......-.- | ne, Eas ae S 
O68 WHORE, TUB cs cao ccesscéctotsue 4 Sant dis'n VIG EES tiscene weno 
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Page Name Rate Maturiy Amount Price Basis Page Name Rate Maturity Amount Price Basis 
452 Brown County, Wis. --.-.---.-.--.-- 3 1942-1947 350,000 109.50 1.16 765 Munic. Univ. of Wichita, Kan...2% -..-.--.- 712,000 103.76 .... 
eo KS eee 2.60 1940-1965 20,500 100.42 2.56 765 Munic. Univ. of Wichita, Kan...2% -.------ 22,000 103.76 -... 
637 DESO, TO a ov cdecnvse 2%-2% 1940-1959 — fe da oa 771 Murtreesboro, Tenn.........---- 24% 1940-1951 48,000 100.18 2.47 
617 Bryan, Texas (2 issues)._...- 1%-2% 1940-1949 160,000 __.__. re 609 Muscatine County, lowa.-.--...- ak. eatin 35,000 100.08 -_.. 
913 Bulter County, Ohio.........--- % 1939-1943 185,000 100.05 0.72 610 Newburyport, Mass-.-..-.--.-.-.-- 1% 1940-1949 21,000 100.79 1.59 
614 Caldwell County, N. C-.--.-.- 2- 2% 1942-1960 51,000 100 eA Rah 608 New Canaan, Conn.........-..- 2 1940-1954 775,000 104.70 1.38 
617 Camden, 8. C....-.---- oe 1940-1951 61,000 100.11 2.73 451 New Kensington 8. D., Pa..--.-- 2% 1940-1964 25,000 100.24 2.33 
612 Camillus, N. Y. (2 issues)......-- 2.10 1940-1961 12,000 100.17 2.06 445 Newport, Ky..-.-----------.----2}%§ 1942-1956 Cn . omieece Peen 
611 Canton, Minn......-.........--24% 1942-1951 10,000 100 2.50 Onl Mew Ie. Rv's nc kscwnecdennnn 1% 1942-1955 135,000 101.38 1.59 
289 Canton, Ohio. .....--........--1% 1941-1949 17,868 100.57 1.40 [08 Mew Geek, MN. DR accccocanehas: “Simabens ae otimie 
TOR GRR, Gwe hb cecssccencctes 2 1941-1944 4,300 100.53 1.83 766 New Ulm 8. D.1, Minn_...--.- 1% 1942-1955 50,000 100.002 1.74 
451 Cascade Locks, Ore.--..-...--.-- 4% 1941-1959 79.000 100.98 ____ 448 New York, N. Y. (3 issues)..--.-- 4 1940-1954 4,900,000 100.02 2.79 
TGF Cs BFE cmc cnvcdzcaed 1940-1949 11,000 100.22 1.95 Ss “2° 2 ® Fae 2% 1940-1969 30,100,000 100.02 2.79 
452 Childress Ind.8. D., Texas......3% 1955-1967 TIE wanece satiate 289 North Dansville, N. Y.--.------ 2 1940-1961 22,000 100.33 onde 
Gee Se, BER aiknd tabdenecuescs 6 1943-1962 17,000 101.25 5.87 766 Olmsted Co. 8. D.132, Minn..-.. -. --.----- eee ose 
766 Clay Co. 8. D. 111, Minn. .__.-- 3 1940-1948 7rd22,000 101 2.74 610 Ontonagon, Mich....-.....-.-.-.- 4 1939-1948 20,000 103.18 3.27 
446 Clearwater County, Minn------. 3 1945-1954 50,000 100 3.00 Sn OU DOR. ponundensraceaneed 3 1940-1949 7112, See B= a 
TEs GRE, FOiveeccccsscceocact.. -wedstint 50,000 100.10 —-__- 445 Orange City, Ilowa._....-..---.-- 2% 1940-1947 Pt - ceheas wade 
TGR GH, BOW 6 vbw bcasoccoccené SRE 6,000 10041 —___. 765 Orleans Levee Dist., La___.-- 215-314 1942-1949 rl, 500, 000 100 2.89 
763 Colorado ae. Ses name 1%-1% 1940-1947 7600,000 100.03 1.18 909 Ottumwa Ind. 8. D., lowa_._----- 2% 1941-1959 CE . wosmod asieies 
455 Gees Bs Gincd ad cawccscauns 2% 1940-1949 111,000 100.27 2.20 GED POG, His ccoscddocceousseens erat re 733,000 100 2.00 
617 Columbia, 8. idwbweiadccnssiine 1% 1940-1941 200,000 100.03 1.23 296 Pascames 6. D., N. J.ncisawsanae 3 1940-1959 26,000 100.26 2.97 
ry: ks SS yee 1% 1940-1949 80,000 100.71 1.10 287 Pascagoula, BI ic satin bie cisinhs leah 718,000 100.24 -.... 
767 Conklin & Binghamton 8. D. 7, 767 Passaic County, N. J....-------- 1 1940-1944 74,000 100.01 0.99 
Pl i Mihtnibnhudbbpeteanasen : 1940-1949 3,700 10069 2.86 612 Paterson, N. J. (2 issues).__.--.-.24% 1941-1949 251,000 100.71 2.36 
291 C 008 County, Ore. - eee | | 3% 1941-1959 17370,000 100.10 2.39 613 Pheips, Seneca, Junius, &c., 8. D. 
612 Corning, N. Y. (2 0, — ae 1.20 1940-1949 78,000 100.28 1.13 I ee ee 1.90 1940-1954 17,050 100.10 1.88 
618 Corpus Christi 8. Texas..... 2% 1940-1946 4d150,000 ...__- PEP 771 Philadelphia S. D., Pa......----- 3 1944-1964 3,750,000 100.63 2.95 
613 Cortland, N. Y. 6 Me si seh enh abil 1.60 1940-1964 581,000 100.57 -—.-- 607 Pickens County, y Sager: 1940-1955 766,000 100.66 1.91 
772 Creston Cons. 8. D. 73, Wash._.3 2-20 yrs. 10,000 100 3.00 616 Pittsburgh, Pa. (2 issues)....-..-. 1.80 1940-1959 75,150,000 100.04 1.79 
609 Davenport, Iowa...-...-.--.--.-- 1% 1947-1950 60,000 101.79 1.54 616 Pittsburgh, Pa. (2 issues)....-.--- 1.80 1940-1959 1,000,000 —__._.. Die 
448 Davenport, Kortright, &e.,8.D.1, Oe RO eae Se — EP Pe 5,000 101.20 .... 
OE 2% 1940-1959 10,000 100.37 2.71 285 Polk County Spec. Rd. & Bridge 
287 Dawson CG ounty, Mont.........- Se See ers 7 fC diana es A, ee RO ea ee, eee eee TORR. catene nce 
766 Dawson County, Neb.......-.-.-3 1941-1948 71d52,000 -____.- eet 608 Polk Co. Spec. Rd. & Bridge Dist. 
613 Depew, N. Y. (2 issues)__.....-.- 2% 1940-1949 25,000 100.30 2.43 Ry eee a ee ee 19,000 98.02 -.... 
447 Dodge Co. 8. D. 26, Neb..-..---- 2 1949 GO deste us audi 610 Pontiac, Mich._........---- 34-4 1941-1960 7750,000 100.02. 3.79 
| jf & 2F Spee 4 1941-1953 +=7189,000 100.28 3.96 289 Port Chester, N. Y. (3 issues)__..1.30 1940-1949 140,000 100.07 1.28 
766 Dunklin Co. 8. D. vs aes 3% 1941-1955 15,000 100 3.75 3. & & aR ee er eee 2.10 1940-1949 16,500 100.12 1.98 
768 Duplin County, N. C_-..._..-.3%-4 1954-1960 765,000 100.13 3.91 610 Port Huron, Mich..........---- 1% 1941-1949 729,000 100.26 1.46 
609 East Baton Rouge Parish 8. D. 3, 770 Portsmouth, Ohio..........---- 1% 1941-1947 50,000 100.31 1.68 
(GSE is Sa RE ae ene ee 1 1940-1944 250,000 100.17 1.32 613 Poughkeepsie, N. Y. (2 issues)....1.40 1940-1953 200,000 100.47 1.39 
(GT) ae 2% 1940-1954 12,000 100.43 2.43 613 Poughkeepsie, N. Y. (2 issues)_...1.40 1940-1959 7200,000 100.47 1.39 
ey Sn. anne cose eden 4 10 years 4,700 100 4.00 ae Pees Th. b. occwaencnadauda 2 1945-1964 1,400,000 100.40 1.97 
613 Falisburgh F. D., N. Y..------- 3% 1940-1949 © peaar al oi ae ee One Peete. To. OR. cna cnn cdoce ue 1942-1946 Se. dauweds én 
611 Fergus Falls, Minn..--.....---- 2 1941-1951 723,000 101.09 1.84 BO a RT Ne 1% 1940-1948 125,000 100 1.50 
292 Floresville, Texas... ~~ ae 3%-4 1944-1959 20,000 100 aniuial . § i — “Rietgenegqnses.ccy 1% 1940-1950 790,000 100 1.50 
764 Forest City, lowa....-......---1% 1940-1947 9,000 100 1.75 610 Re ading, Mass. (3 issues)._...---- 1% 1940-1959 75,000 101.38 1.29 
445 Fort Dodge 8. D., lowa.....---- 2% 1945-1954 17325,000 -..... ye 771 Redfield Ind. 8. D., 8. Dak._.-.-- 3 1940-1954 45,000 100.22 2.97 
611 Forest Lake, Minn. PO eee) 1941-1950 10,000 100.61 2.89 EE EES ne 3 1940-1959 39,000 100.59 2.93 
768 Forsyth County, N. C.......- 2-254 1940-1958 795,000 100.003 2.09 Tes Meee Bee, ©. Ba Phcccccacsske 2% 1940-1949 40,000 101.66 1.93 
QO8 Bs Ge cr eccccctcctusceson se aheeesece VG008  ascece anna 287 River Rouge, oe ee a eae 5 ee ae — 
446 Framingham, Mass. -........-..-- % 1940-1944 20,000 100.39 -.-.. 448 Riverside Twp., N. J...-.------- 4 1940-1948 11,000 100 4.00 
286 Franklin Co. 8. D.11, Idaho....4 — ....-. 5,750 100 4.00 618 Roaring Springs S. >. Teeeescua 4 1951-1967 Tae «ashes onde 
611 Gallatin Co. 8. D.7, Mont. _..-.- 2 1940-1954 44,000 100.80 1.89 ESS Css. 2% 1940-1959 is eee anne 
287 Gallatin Co. 8. D. 15, Mont..-.-- BM atpwsnce 716,000 __..-- noes 443 Russellville, Ala. (2 issues)__....- 4 1940-1959 776,500 101.07 3.89 
611 Garfield County, Mont..--..---- BG .wancwees y & ae epee 618 Rutland, Vt. (2 issues).._....--- 1% 1944-1953 75,000 100.54 1.43 
443 Garland County, Ark..........- 4 1941-1948 20,000 107.02 2.52 289 Rye & Harrison 8. D. 6, N. Y. 
Be SE, ROE oo ncmecrescsance GM cttenitoee 60,000 100.27 -..-. i 2% 1940-1968 482,000 100.56 2.45 
765 Gloucester, Mass. (2 issues)... -- 14% 1940-1949 170,000 101.79 0.90 772 St. Albans, Vt. (2 issues)..._- 2%-2% 1954-1961  f Fae cake 
768 Graham, N. C. (3 issues) - - --- 4- 4% 1947-1961 7138,000 -..... pee fF SS Re 5 1941-1950 790,000 anecee anh 
763 Grand Junction, Colo.........-- 2% 1939-1953 THOR. aaaeee ésée 764 St. Joseph County, Ind_......--- 1 1940-1944 350,000 100.27 0.95 
291 Granville Twp., Pa.........- oon 1944-1959 12,000 101.25 3.88 445 Martins Parish 8. D., La._..3%-34 1940-1954 180,000 100.04 3.39 
446 Great Barrington, Mass. -....._--. % 61940-1944 10,000 100.25 0.66 291 St. Philips & ve Michaels Public . 
770 Greenfield 8. D., Okla_....--. 24%-2% 1942-1949 9,600 100 7s" y t+ oe Be. @. Bh ain dieeade 3-34 1940-1959 100,000 100.28 3.02 
771 Greenville County, 8S. C.....-- 2-24 1942-1959 275,000 101.17 2.06 445 St. Tammany hy §.D.8,La.3%-3% 1940-1954 60,000 100.01 3.52 
610 Harbor Beach, Mich..........-- 3 1940-1944 2,700 100.09 2.97 fF Sar area eee 2% 1940-1958 7120,000 -__... abe 
772 Hardin Con.8. D. 26, Texas_.2-2! 1940-1945 SOGee. . medece asco 772 San Antonio, Texas._........--- 2% 1941-1954 400,000 100.70 2.29 
288 Harding Co.8.D., N.M. (2 iss.)-44¢ 1940-1951 ea ae énse 450 Sandusky County, Ohio._.....-- % 1940-1941 35,000 100.03 0.73 
PL A Hts Bo b6dnduadhbconesad 1% 1940-1944 80,000 100.17 1.44 763 San Mateo County, Calif......-- 3 1940-1949 10,000 101.02 2.80 
764 Harrison School Twp., Ind__---.. 2% 1941-1952 11,700 100.40 2.19 450 Shaker Heights, Ohio (2 issues)_._.34% 1940-1948 17878,852 100.30 3.20 
447 Harrisburg 8. D., Neb......---- 3 1941-1944 7,000 101.71 2.45 290 Shaker Heights 8. D., Ohio____-- 2% 1940-1948 7121,000 101.11 2.04 
611 Harrison Co. Beat No. A, SEMnne os. athieamac 100,000 _..... Te 609 Shanee County H. 8. D., BOR.ock. at ee GOB00 § ceecce om 
Se EG I0Ol, Ib EP Glicccccss ce schbanne 3,000 107.20 -.... GE ES Bhd dudbbiaoscusiu 3 1940-1959 730,000 99 3.11 
We D> 6 hop aber accegsocase 1'4 1940-1947 12,000 100.01 1.49 289 Shawangunk, N. Y..-.......--.-.. 2.30 1940-1968 45,000 100.16 2.29 
767 Hempstead, N. Y. (4 issues) -..-_- 1% 1940-1949 171,875 100.16 1.21 909 Sims Twp. School Twp., Ind_... .. -...---- Geen. ncosda enue 
SEs Bie BD kveccceacenenes 2.40 1940-1969 50,000 10065 2.34 618 Skamania County Pate Utility 
Fe ES CIOs wcdisnancccocecene 2% 1945 3,000 100.17 2.47 aes, | Re eee SE Se rean ers 66.000 3 .<cs-- vee 
CBee, PE a co eiscecesascese cs 6 peaceuce SF i neko 445 Skowhegan, Me................ 1% 1943-1946 750,000 100.22 1.34 
764 Hawkeye, Iowa (2 issues).....-- .. ...----- CAGe § anbhece apee 445 Somerset County, Md__-...-.-- 3 1941-1951 55,000 100.19 2.97 
444 Hollywood, Fla.....-........--5% 1945-1950 25,000 10040 5.19 446 Somerville, Mass. .-........-.-- 1% 1940-1949 100,000 100.89 1.33 
447 Holt County, Neb..........-.-.- 2% 13 years 67,000 100.78 -..-.-. 771 South Carolina (State of)... .. 1% 1941-1950 1,750,000 100.08 1.74 
SS ae 3 1940-1947 7,500 104.50 1.95 G00 Ws Mle a os ecateadsoonecu 2% 1951-1960 198,000 100.41 2.21 
COP 0 ee 4 1940-1949 125,000 110.39 1.89 613 Stamford, Kortright, &c., 8. D.2, 
910 Indianaola, Miss. (3 issues) -._.-- 3% 1940-1963 7418,000 100 3.75 yA, Le RRR tr EE 2.20 1940-1949 10,000 100.27 2.15 
444 Indianapolis School City, Ind....1% 1941-1960 200,000 100.94 1.65 768 Stanly Co., N.C. (2 issues)..24-2% 1943-1951 84,500 100 ance 
FOO Ce BER ce cccdntsubcoccscs 2% 1940-1949 45,000 100.20 .... 450 Stark County, Ohio...........-.-. % 1941-1942 27,750 100.13 0.69 
285 Jacksonville, Fla..--..........2.10 1951 795,000 100.10 2.09 RO SS a 3 1940-1959 710,000 101 2.89 
766 Jefferson County, Mont..._...-- | Sea 722,750 10065 -.-.-. 287 Stearns County 8. D. 59, Minn..3 ~=___-.---- SED. seed eae 7 ae 
615 Jefferson 8. D., Ohio. .-......-- 2 1941-1946 3,000 100.10 - 1.97 609 Sterling Park Dist., Til. ...___-.- 3 1944-1953 50,000 110.11 1.84 
i Pt dsc nebecubcnevedos 2 1941-1950 50,000 100.86 1.85 617 Stoney Creek Twp. 8. D., Pa_...4% 1940-1946 TER EOe  ancces once 
447 Jersey City, N. J. (3 issues)___... 3% 1940-1964 1,093,000 100.36 3.71 766 Taylors Falls, Minn_..........-- 3 1945-1959 Se: senimeits — 
443 Kern County, Calif............. 3% 1940-1949 9,400 101.07 3.27 612 Tekamah, Neb..............- Dem scesmeaee 744,000 100 Caee 
292 King Co. 8. D., Wash. (2 iss. soot x OEE S0,080  aa---e ebee _ OY a eee 2% 1941-1955 197,000 100.32 -... 
767 Kingston, N. Y. (2 issues)....... 1940-1948 170,000 100.06 0.88 452 Thockmorton County Commis- 
Fee SES BEDS & cnoeceecceccccs 1944-1959 35,000 101.51 1.87 sioners Precinct No. 3, Texas...3 1942-1958 | oe ose 
Se ee Rang sca dcscdcdicce 6 1943-1950 4,000 102.50 45.57 600 Oe, Ge op cosconmnnets 1% 1941-1945 52,169 100.09 1 73 
609 Lafayette, La. (5 issues). ....._-- 4% 1940-1969 140,000 Various 766 Townsend, Mont............-.- a... edieniaapioes TEESE. scccae one 
616 Laing Cons. 8. D. 1, Okla...._.. —- 1942-1954  cesanae Seow 772 Town of Lowville and Village of 
617 Lake City, 8. C............ 3%-3% 1940-1961 7114,000 100.008 3.31 | er 3 1940-1949 CO = one 
769 Lakewood, Ohio_..............-. 2 1940-1949 75,000 100 2.00 Oe a ee 4g 1959 fae anee 
447 Lancaster Co. San. D.1, Neb_... -. 1941-1949 VERE. scenes eon 290 Trumbull County, Ohio......--- 1% 1943 10,900 100.31 1.16 
286 Lawrenceburg, Ky_..........--- 3 1941-1965 50,000 101.27. 2.89 Tay ees Gs os 3 1959 43,000 103.34 2.62 
447 Lawrence Twp.8.D., N. J..-.-- 4% 1940-1955 140,000 ...... acon 291 University of South Carolina. ---- 3% 1940-1954 150,000 100.09 3.15 
445 Lincoln Twp. 8. D., lowa._...-- i: . :/ satiate 3,500 100 2.00 448 Valley Stream, N. Y__._...-.---. 1.30 1940-1944 47,500 100.06 1.28 
909 Little Rock, Iowa...-..........- _ eee 13,000 102.31 --.. 466 VWamett: BPs cicdksecciincnscecss 4% 1942-1964 4140,000 -_..--. oases 
449 Logan, Ohio (2 issues) - -- - ..._.- ee REE Se) eneaede piwe 764 Vermilion County, Ill_.......--- 5. peieiebee 80,000 100.07 -..- 
Pe Bs Cl Pacunsnedscccena 1%-1% = 1940-1949 OO 7s ence 444 Vermilion & Iroquois Counties 
769 Lorain County, Ohio___.......-- % 1940-1943 91,500 100.02 0.74 East Lynn H. 8. D. 222, Ill_...4 1940-1943 4,000 102.50 2.95 
443 Los Angeles County, Calif-______- 4% 1940-1954 15,000 100.53 4.67 +7 BS it clean aS 1940-1948 See anesue wines 
763 Los Angeles County Sch. Dists., bi. | RRS rere ee nt,” anehelbandee 4,500 101.03 -..-. 
Calif. (2 issues) ............ 344-4 1940-1958 See saccen esne 445 Vincennes Twp., Ind.....---.--- 2% 1950 710,500 100.80 2.17 
609 Louisiana (State of)._..-..... 2.30-3 1951 500,000 100.15 2.71 764 Vincennes Twp., Ind_.....-..-- 2% 1949-1952 74,000 100.52 2.45 
772 Lynchburg, Va-_.......--.-.-. 1%- x 90 1942-1961 500,000 100.12 1.61 764 Vincennes Twp., Ind_.....-..-- 2% 1949-1952 3,800 100.52 2.45 
ot. .  Seeeaes 1940-1944 375,000 100 1.00 916 Vinton, Va. (2 issues)_._......_-- 2% 1947-1969 52,000 10068 2.46 
766 Madelia, Minn.._............-.- 1% 1940-1949 40,000 100.16 1.72 rk oe 3% 1940-1949 40,000 100.56 3.10 
769 Mahoning County, Ohio. ..._._~- 2% 1941-1950 7470,000 -..... wend 765 Wakefield, Mass_._.__..._.......1% 1940-1954 50,000 100.40 1.19 
446 Malden, Mass. S | ee 1% 1940-1949 192,000 101.05 —-.-.. 452 Waller County 8. D.7, Texas...... -------- eee oes 
766 Manchester, N. H.............. 1% 1940-1949 100,000 100.69 1.37 286 Warren, Mags........_.......--. 1% 1940-1949 12,000 100.59 1.37 
Ct SE ak ceakandaceahoude 2 1940-1953 721,000 102.64 1.55 609 Warren Twp. School Twp., Ind_.3 1940-1949 15,000 106.23 1.95 
913 Mansfield, Ohio. ............... 6 1940-1944 cf es ence 466 Waehbun 6. D., ROM.ciccaaces se estensac eer nape 
615 Marietta, Ohio._..............-. 1% 1940-1949 25,000 100.11 1.48 765 Washington Sub. San. Dist., Md._.2% 1940-1979 600,000 100.67 2.60 
444 Marion County, Ind_.........-.- 1% 1940-1949 68,000 100.01 1.24 765 Washington Sub. San. Dist., Md.-2%4 1940-1959 200,000 10067 2.60 
444 Marion County, Ind--.........-- 1% 1940-1944 5,400 100.40 1.37 446 Watertown, Mass.............- 1% ©1940-1949 75,000 101.45 0.97 
SD Ges os te ae eine ee 70,000  _..__. osu 445 Waterville, Me_..__...._.__..-- 2 1940-1959 7135,000 100.37 1.96 
765 Maryland (State of)... ......-- 1% 1942-1954 1,587,000 100.05 1.24 448 Watertown, N. Y. (2 issues)___-- 1 1940-1949 312,000 100.05 0.99 
764 Mason City Ind. 8. D., Minn____1 1940-1944 480,000 100.53 0.83 292 Weatherford, Texas._.........-.. S. ° Nehaniae 250,000 ...... acne 
913 Massillon City 8. D., Ohio__.__- 2% 1941-1954 771,900 100.17 2.23 Cn et : . scaneae es 
912 Massillon City 8. D., Ohio______ 2% 1941-1956 32,000 100.74 2.16 613 Westchester County, N. Y_...-.- % ©1940-1943 285,000 100.07 0.72 
288 Maywood, N.J................ 2% 1940-1949 33,000 100 2.50 446 Westfield, Mass. (2 issues)... -. - 1% 1940-1949 80,000 101.20 1.02 
5 RSE ety ~ 1940-1941 2,000 100 dine 445 West Lebanon, Ind_._....._._-- 2% 1941-1950 4,000 100.28 2.45 
767 Middle . wee AY B cudiiietdinns 4 1940-1957 792,000 98.50 .20 765 Weymouth, Mass........_____- % 1940-1945 60,000 100.66 0.56 
916 Midland, Texas ----.......... 1942-1959 17125,000 100.34 —... | ty” Sanaa SS arpa 1% 1-10 years 45,000 100.05 -_-- 
452 Midlothian, “3. 8. D., WONG dineaca 1950-1959 2” ama Motion 444 Winnetka S. D., Ill__._......--- 2% 1950-1952 120,000 103.18 -—-__- 
451 Mifflin Twp., 8. D., Pa___- 1940-1953 82,000 100.67 1.90 609 Woodbury Co., Towa.........-- 1% 1945-1947 80,000 101.20 1.33 
764 Milledgeville, Ga. .-...--222777733% 0... i yess nine 766 Worthing, Minn........-.----- OOS: panache 22,000 -.....- cece 
451 Monaca 8. D., Pa.-............ 1941-1954 40,000 101.12 2.36 771 Youngsville, Pa_..............- 3% 1944-1948 10,000 ...... —e 
4 hn. 6b eS pao ms Me eyed 100.18 1.84 611 Ypsilanti, Mich._............-- 1% 1940-1949 20,000 100.16 1.47 
oore esoeS  . gtkhtome 8,000 ...... ---- Total bond sales for July (277 municipalities 
766 Morrison Co. 8. D. 22, Minn... _- 1940-1954 1d52,000 .....- iibee ering j 
764 Morrisonville, Til__....________. 5 1953 ee < cov 352 separate issues). ----------- $83,141,947 
288 Morristown 8. D. 1, N. Y__._._- 2% 1940-1969 44,750 100.41 2.22 d Subject to call prior to maturity. k Not including $27,198,989 temporary 
451 Mt. Lebanon Twp., Pa___._.._. 2% 1940-1959 200,000 101.87 2.05 loans or funds obtained by ——~ 9 and municipalities from agencies of the Federal 
451 Multnomah Co. H.S8. D. 2, Ore_.2 1941-1955 133,000 100.92 1.86 Government. rf Refunding bo: 
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The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page Name Rate Maturity Amount Price Basis 
611 Lakefield, Minn. (Marech)....... .. —.---.-- OTD ~ ston osne 
617 Nashville, Tenn. (Jume)_-..2.10-5 -...-... 15,000,000 -.--.-- » Lahn 
617 Tennessee (State of) (15 issues)... -. -.._._ . *5,012,000 ------. ode 


* Figure represents total principal amount of electric system revenue bonds 
awarded June by various Tennessee cities, the sales having subsequently been 
canceled owing to delay incident to enactment by Congress of TVA legislation. 
Also in this category is the $15,000,000 Nashville loan. All of the issues are ex- 
pected to be reoffered. 


We have also learned of the following additional sales for 
previous months: 





Page Name Rate Maturity 4 mount Price Basts 
we eS eee Se ee ERM éaiace -oe = 
291 Brownfield, Texas.__..-_........3 1944 5 -<-e 
289 Campbell City 8. D., Ohio y 1940-1953 . ---- 
292 Fox River San. Dist. 1, Wis.._.- 4 1953-1958 5, --- 
286 Franklin Twp. School Twp.,Ind_.2%4 1940-1947 7,000 102.60 1.86 
446 Grayling, Mich. (2 issues).......-.. 1942-1959 154,000 100 aoe 
286 Libertyville S. D., I_.-..-...-- 3 1946-1955 15,000 100 3.00 
446 Mackinac Island, Mich ------.--- 4 1941-1950 20,000 100 4.00 
770 Manchester Twp. 8S. D., Pa_..__.3 1940-1964 28,000 100.45 2.96 
772 Midland, Texas. _..........24-3 1942-1959 7125,000 100.34 --.-- 
451 Newport Twp., Pa. (May)_..-.---3%4 1940-1954 ,000 100.60 3.66 
G48 Pent GH, Bac sé sdcdcckies a 1939-1963 7153,750 100 4.00 
443 Phenix City, Ala..............- at 1940-1964 153,500 100 4.00 
444 Polk School Twp., Ind__.____--- 2 1940-1951 33,000 101.08 1.83 
287 Ravalli Co. 8. D. 1, Mont_____.- ee eae 12,000 100.10 --.-. 
292 Rock County, Wis._...........- 1% 1942-1945 200,000 102.52 0.93 
287 Rotterdam 8. D.6, N. Y_..-.-.--- 2% 1940-1944 6,500 100.06 2.23 
en; Me OE Won ecco nmoceesun 1.90 1941-1942 9,001 100 1.90 
291 Selinsgrove, Pa...............- 2% 1940-1946 7,000 100.05 2.49 
291 Vista Heights W.D., Ore.(2 iss.) 3-344 1941-1955 21,500 100.17 3.16 
I 2% 1940-1959 726,000 101.70 2.54 
291 Woonsocket, 8S. Dak. (April)__.-.- 3% 1944-1954 722,000 100 3.50 


All of the above sales (unless otherwise indicated) are for 
June. These additional June issues will make the total sales 
(not including temporary or RFC and PWA loans) for that 
month $273,195,713. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY 


Page Name Rate Maturity Amount Price Basis 
Tae Se, GND cok cs cocbbadocswede 1941-1959 $68,000 101.21 3.86 
772 Belocil, Que. (2 iseues)..........3% 10-20 yrs. RR nn ikea 
618 Campbellton, N. B__.......-.-- 4 1-20 years 65,000 100.32 —--_-. 
GiB ceensens Coemieen @© os. visceacd ice - akabduns *30,000,000) __.__. alae 
Ge SED. ct chadindieusacenoas 4 1940-1959 12,000 106.85 3.26 
an NO a ii ol win ents ie tint ee 1 year Gp aee” satacs 1.75 
ae I ss re tics ms: deb dedee 5,000 103.26 3.38 
772 Mount Royai, Que...........-. D+ ++. cg ee eae Seen” ‘catece Kat 
772 Norfolk County, Ont....-.......2 1940-1944 170,000 98.25 2.55 
916 Seaforth, Ont..................3% 1940-1955 33,707 102.30 ...- 
772 Sherbrooke, Que......-.........3% 1940-1955 200,000 102.02 3.23 
O26 Bee, Gs aco ecndcncccscont 1940-1959 100,000 99.69 3.04 
we 5 FS RICE 4 5-10 uears 260,458 102.19 3.57 
Cae Re Gh BP ie Eccancocecncess 2% 1-10 years Sone scasse eein 


Total long-term Canadian debentures sold in July $1,651,765 
* Temporary loan; not included in total for month. 





News Items 


Arkansas—Legislature Passes Debt RefundingProposal— 
The special session of the State Legislature is reported to 
have adjourned on Aug. 3, after the House had concurred 
in Senate amendments to administration’s $140,000,000 
highway debt refundiny bill. Advisory Board of Finance and 
State Refunding Board was scheduled to meet on Aug. 5 
with Governor Car] Bailey to take first steps in proposed 
debt adjustment. 


Refunding bill carries emergency clause to make it effective when signed 
by Governor Bailey. Opponents have announced that referendum petitions 
will be in circulation within week after it is signed. 

Refunding bill in its final form is substantially the measure asked by 
Governor Bailey. It was said unofficially it will be acceptable to Recon- 
struction Finance Corporation and syndicate of 150 banks and invest- 
ments houses to which proposed refunding issue will be sold. 


Bond Price and Yield Differentials Charted—A sharp 
contrast between the price and yield differentials of the bonds 
of 18 of the largest cities of the country, based on June, 
1939, market quotations as compared with December, 1927, 
is portrayed in a trend chart prepared by the government 
bond department of Lehman Brothers. 


Bonds of the 18 cities which in December, 1927, ra 
few points of par, and showed only a fractional yield range around 4%, 
have now widened their price range from 105 to 134 and their yield range 
from 2.00 to 3.50%. onds selected for the study were 20-year, 4% 
obligations, both general and water bonds being weighted. Intermediate 
points on the chart indicate that a general upward and widening price 
movement began in September, 1931, with a noticeably sharp contrast in 
price differentials shown in December, 1937, when prices were last pre- 
viously chartered. 

At the top of thelist, based on June, 1939, prices, are bonds of Cincinnati, 
Baltimore, Milwaukee, St. Louis and Pittsburgh, all showing yield of 
around 2%. The sharpest gains since December, 1937, however, have 
been registered by bonds of Buffalo and Boston, which have advanced 
from a 4.00-3.50% yield range to approximately 2.50%. Other cities now 
in the 2.50-3% range are Kansas City, Minneapolis, Chi , Cleveland, 
San Francisco, Los es and New York City; yielding ween 3 and 
3.50% are bonds of Philadelphia, Detroit, Newark and Jersey City. 

While no attempt is made to analyze the reasons for the present wide 
differential in the prices of bonds which 10 years ago were selling on an 
approximately equal yield basis, a study of the chart raises the gestion as 
to what, if any change in fundamental or individual credit conditions may 
have been responsible for the divergent trend of the various issues. The 
chart reveals that September, 1931, marked the nning of a sharp change 
in trend of most of the bonds selected for study and that this trend has been 
relatively constant through June, 1939. 


ed in price within a 


Homestead Tax Exemption Laws Show Variations— 
Thirteen States are giving up revenues on more than three 
billion dollars’ worth of real property this year through 
homestead tax exemption and preference laws, a survey by 
the National Association of Assessing Officers showed as of 
Aug. 1: 

The $3,000,000.069 represents approximately one-sixth of the value of 
property which, if there were no SConestend exemption laws, would 
eligible for properiy taxation in the 13 States, according to the report. 
Estimates were based on 1936-38 valuations. 

Although three States—Arkansas, Georgia and Oklahoma—liberalized 


slightly their existing homestead exemption laws this year, no new States 
joined the 13 which already had adopted such acts. The first of the 13 
's. 


exemption laws became effective in Texas in 1933, and the last, Georgia 
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in 1938. Mississippi's law was expanded considerably last year, and @ 
panne emnasaend exemption amendment was added to the Louisiana 
u ; 

Ten of the 13 States—Alabama, Arkansas, Florida, Georgia, Louisiana, 
Mississippi, Oklahoma, South Dakota, Texas and Wyoming—give prefer- 
ence by outright exemption from part or all property taxes on part or all 
homestead values. 

Two of the States, Iowa and West Virginia, grant preferential tax rates 
while Minnesota, the remaining State, grants both outright exemption and 
tax rate preference. In Iowa, the first $2,500 in value, or the first 140 
acres, of a homestead is taxed at a rate of 25 mills less than the general 
property tax rate. In West Virginia, the value of rural homesteads is 
taxed at two-thirds, and urban lands at one-half, the general property rate. 
Minnesota assesses rural homesteads at three-fifths, and urpan homesteads 
at five-eighths, the rate assessed non-homesteads of equal value. 

Exemption from levies of all governments is allowed in Florida, Oklahoma 
and Wyoming. However, in Florida, where the exemption is up to $5,000. 
it does not extend to levies for local debt service and for special benefits. 
The Oklahoma exemption, up to $1,000, is for all levies except local debt 
service. In Wyoming, the homestead tax exemption is absolute up to $500. 

In five of the States—Alabama, Arkansas, Minnesota, South Dakota 
and Texas—outright exemptions are granted from State levies only. They 
range from $1,000 on assessed value, or $2,000 on true value, in Arkansas, 
to $2,000 assessed value or $3,333 true value in Alabama. 

Georgia, Louisiana and Mississippi exempt homesteads from certain State 
and some but not all, local levies. Georgia limits its exemption to $2,000, 
and applies it to State, county and school district levies. ere is a $1,000 
exemption granted in Louisiana, applying to State, parish, s al districts 
and New Orleans levies. The Mississippi exemption, up to $5,000, applies 
to State, county, road and school district maintenance levies, but not to 
levies for prior or future debt service. 


Federal Government Takes Over Cities’ Position as 
Chief Debtor—The Federal Government replaced Ameri- 
can municipalities as chief governmental debtor during the 
last 25 years, the Federation of Tax Administrators reported 
recently. 

In 1912, local governments owed 72%, and the Federal Government 
21%, of the total Federal, State and local debt. By 1937, the figures were 
reversed, the Federal Government owing 70% and local governments 25% 
of the total. Evidence of this shift appeared as early as 1922, but the 1932 


figures revealed a temporary trend toward the 1912 positions, the study, 
based on Bureau of Census and Twentieth Century Fund reports, showed. 


NET DEBT FIGURES OVER 25-YEAR PERIOD 
(Add 000 per Figure) 


Per 
Total Fed. StateLocal Cap. 


Year— Federal State Local 
: a h oS 
1912 1,028,564 345,942 3,475,954 4,850,460 21 % 73 50 
1922 22,155,886 935,544 7,754,196 30,845,626 72 3 25 283 
1932 21,834,565 2,360,958 15,215,881 39,411 404 55 6 38 314 
1937 34,948,822 2,529,701 12,071,019 49,549,533 70 5 25 383 
nD a per capita basis, the total governmental debt rose from $50 a person 


Oo 
in 1912 to $383 in 1937. However, between 1912 and 1922 the per capita 
debt rose by $253, compared with an increase of $31 between 1922 and 1932, 
and $69 from 1932 to 1937. 

While the Federal debt increased by $13,000,000,000 between 1932 and 
1937, the debts of the States remained about the same and the local govern- 
mental debt decreased by more than $3,000,000,000, the any" sis of 
Twentieth Century Fund figures showed. Meanwhile, the total debt of 
the Somer overnmental and private, remained about the same in 1937 
as it was in 1929—$250,000,000,000—although there was a shift in who 
owed whom. 

The increase in the Federal debt between 1929 and 1937 was offset con- 
iderably by greatly increased holdings of cash and claims against assets 
of governmental agencies. Items listed in the analysis as offests increased 
from $600,000,000 in 1929 to $7,250,000,000 in 1937, and included cash, 
bonds held by the Postal Savings System, and recoverable assets held by 
various Federal credit agencies such as the Reconstruction Finance Cor- 
poration, Home Owners’ Loan Corporation and the Public Works 
Administration. 

The analysis showed that interest charges did not parallel the recent rise 
in Federal debt. From June, 1930, to December, 1937, the Federal interest 
charge increased only 50% despite the fact that the gross amount of interest- 
bearing Federal securities outstanding almost doubled. There was a 
similar tendency in State and local interest rates. 


Municipal Bankruptcy Act Broadening Measure 
Passed by Senate—An Associated Press dispatch from 


Washington on Aug. 3 reported as follows: 

The Senate passed today a measure broadening and continuing the muni- 
cipal bankruptcy act. s 

The act, which permits municipalities to file voluntary petitions in bank- 
ruptcy upon consent of creditors holding 51 per cent of municipal obliga- 
tions, would be continued by the bill from June 30, 1940, to June 30, 1942. 

The measure also would make the existing statute applicable to counties 
and parishes. The bill, already approved by the House, now goes back to 
that chamber for action on Senate amendments. 


National Fiscal Officers Association to Meet—It is 
reported that a well-rounded program of business and sociat 
activities has been arranged for the four-day annual con- 
ference of the National Association of State Auditors, Comp- 
trollers and Treasurers scheduled at the Olympic Hotel, 
Seattle, on Aug. 16, 17, 18 and 19. 


Hon. Forrest Smith, State Auditor of Missouri, is president of the asso~ 
ciation and will preside at the meetings. State, city and Federal finance 
officers will address the conference on such subjects as accounting, debts 
and debt control, social security and emergency relief, Federal, State and 
local relations, and budgets. 

Nevada—State’s Financial Structure Summarized—The fol- 
lowing information is taken from an interesting booklet on 
the above State, which has just been published by the First 
National Bank of Nevada, of Reno: 

0 years Nevada has maintained a sound financial struc; 
ca yA te must be redeemed under the Constitution in equa 
annual instalments extending over not to exceed 20 years. Under this 
system there is no refunding and piling of debt upon debt. The counties, 
cities, school districts, and all governmental agencies operate upon a budget 
system, and no contract for ee can be e unless the money 
for the payment thereof is in the treasury and specially set aside. The 
budget law requires itemization of pro expenditures and it is unlawful 
to make ex ditures not contained in the budget. Under Nevada statutes 
counties, cities, and school districts can only e bonds when authorized 
by an election, in which there are two classes of voters, owners of real 
estate and their spouses, and those who do not own real estate, and no 
bond issue can be authorized unless it is approved by a majority of botb 
classes of voters. ‘This places the veto power over all bond issues in the 
hands of the owners of real estate and their b gunne These laws and this 
policy are the best assurance for a continued sound Siate. 

New York City—Opinion Holds Submetering Taz Void 
as Result of Appeals Court Decision—A sweeping invalidation 
of both State and city utility taxes as applied to the sale or 
resale by building owners to tenants of telephone service, 
steam, gas, water and the like, as well as electricity, results 
from the recent Court of Appeals decision invalidating im- 

sition of the tax on resales of electricity in the opinion of 

arold J. Treanor, General Counsel of the Real Estate 
Board of New York. In a special bulletin sent by the board 
to its members on a. 1, he advises them to consult their 
own attorneys with reference to exemption from such levies. 
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‘‘In my view,’ declares Mr. Treanor’s communication, ‘‘the decision of 
the court applies with equal force to the sale by private plant of electricity 
or steam for use on the landlord's premises as an incident to the operation 
of the landlord's building. It also applies to the resale of gas, steam, water 
or telephone service under the conditions outlined by the court. 

‘‘No reason seems apparent for distinguishing the State utility tax in 
res of these same commodities sold or resold under the same conditions, 
and in 4 judgment the court's determination exefnpts owners from the 
State utility tax on the same commodities sold or resold under the same 
circumstances."’ 

New York State—First to Introduce State-Financed Hous- 
ing—Under direction of a State Superintendent of Housing 
appointed in July to replace the fornier State Housing 
Board, New York soon will rr @ pioneer plan for 
combining State and local money for investment in low-rent 
housing, the National Association of Housing Officials 


reported on July 26. 

he only other attempt by a State to finance low-rent housing, according 
to the Association, is a program in California for lending money for home 
building to veterans which been in progress since 1921. 

The 1939 New York law, which in effect on uP a “Little USHA” for 
the State, makes available annually a total of $150,000,000 in State loans 
and $1,000,000 in State subsidies for dwellings for low-income families. 
For the 1939-40 fiscal year, about one-third of this amount will be available. 

The new law continues the State Division of Housing, which has functioned 
since 1926 to te limited-dividend housing companies in the State. 
Added to the Division's work is the regulation of housing and slum clearance 
projects which receive financial aid. 

nder the Act, municipalities and local housing authorities may borrow 
from the State, and the State may grant annual subsidies to localities 
which must be matched dollar for dollar, either in cash or tax exemptions. 
Municipalities, also, are empowered to e loans to housing authorities, 
to limited-dividend com es, and to owners of multiple dwelli who 
plan remodeling and rehabilitation in accordance with authority regulations. 

All State loans to the cities or to housing authorities must be poprenet 
by the State Superintendent of Housing. The local legislative y and 
the municipal Comptroller approve contracts for the loans at the municipal 
end. Before progressing to the financing stage, however, all housing 
prerente are subject to the approval of the local legislative body and the 

nning : 
sf Municipalities are allowed to go into debt up to 2% of their assessed 
valuation for the cause of low-rent ey according to the new law. 
They are permitted to levy any of six s ific kinds of taxes to pay this debt. 

Housing authorities may issue their own bonds to cover the cost of a 
project or may borrow funds from.the Federal, State and municipal ogvern- 
ments, but may not mingle Federal and State aid in the financing of the 
same project. 

The Act makes possible correlation between housing and planning, the 
Association said. Municipalities and housing authorities are permitted 
to acquire property in excess of the needs of a project, and the unused 
portion may be turned to other public purpose or sold or leased. The 
agencies may also acquire property for future use, provided the local 
legislative body and the planning commission approve. 


United States—(overnors’ Veto Powers Vary Widely 
Throughout the States—The Governors of 30 States in which 
legislatures already have adjourned this year have vetoed 
approximately 1,000 bills, the Council of State Governments 
has reported. In refusing their approval, the Governors 
exercised powers granted chief executives of every State 


except North Carolina. 

Although this right of veto is granted, with the one exception, in every 
State, the length of time in which a governor may ponder the legislative 
product after e differs widely. In addition, the time allowed for 
action after ournment usually is longer than granted when the Legis- 
lature is in session. 

Twenty-seven States require that if the governee plans to use his power 
of veto after the legislature has adjourned, he must do so within a specified 
persed. varying from 3 to 30 days. Otherwise, the bill becomes a law. 

n most of the remaining States, the bill dies unless approved during the 
consideration iod allowed. 

Colorado, Pennsylvania, Calfironia, Delaware, and New York grant 
the longest iod of time after adjournment—30 days—in which a governor 
may consider his action. Chief executives of Arkansas and Texas have 
20 days in which to act, while 15 days are granted in Connecticut, Montana, 
North Dakota, Oklahoma, and Wyoming. In at least 15 States the 
governors are allowed 10 days, and in several only five days. 

Veto restrictions during the session are not so complicated, and much 
less time is allowed for action by the governor on bills , the Council 
said. Time limits range from 3 to 10 days. If presented to the governor 
while the legislature is in session, the bills become law automatically when 
the time limit is up unless vetoed. 

Nine States allow their governors three days in which to act, while the 
qyvease of four States have six days. ‘Ten days are granted in 12 States. 

he remaining 22 States allow their chief executives five days in which to 


consider action. 
The Council pointed out that Sundays are excepted from the count in 


all but five States. 
and Negotiations 








Bond Proposals 
ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


PIMA COUNTY SCHOOL DISTRICT NO. 55 (P. O. Tucson), Ariz. 
—BOND SALE—The following school building bonds aggregating $35,000, 
were offered for sale on Aug. 1 and were awarded to Vahlberg, Durand 
& Co. of Tucson, according to the Clerk of the Board of Supervisors: 
$17,500 building bonds. Due $3,500 from July 15, 1940 to 1944 incl. 

17,500 building bonds. Due $3,500 from July 15, 1945 to 1949 incl. 

we mon Pay 15, 1939. Prin. and int. (J-J) payable at the County Treas- 

urer’s office. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


























SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of —-HIGHWAY REFUNDING ISSUE MAY BE 
OFFERED SHORTLY—The “Wall Street Journal” of Aug. 3 carried the 
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following article: A nation-wide gown of banks and investment houses 
which for several weeks has been ussing the refun of the State of 
Arkansas highway debt may bring these securities to market shortly after 
—. —_ of wy mney 40 ts tien a 

e Ar nate has now approved the r an which in its 
amended form goes back to the House which previously had given approval. 
The House is expected to act on the amended measure today. On Aug. 14 
the Arkansas Supreme Court is scheduled to convene to consider the validity 
of the legislation and if that body t+ the legality of the refunding act 
the chances are that the offering 1 be made shortly thereafter. 

This issue involves $140,000,000, and while the Reconstruction Finance 
Corporation has indicated that it will cooperate up to the extent of 50% 
of the issue, the chances are that the amount publicly offered will be in 
excess of $70,000,000. his would make it one of the largest State or 
municipal underwritings ever undertaken as far as long-term securities are 
concerned. There have been New York City sales of that amount or 
greater and the Metropolitan Water District of California some weeks ago 
marketed $73,000,000. New York State gage comes into the market 
with a short-term loan of $100,000,000, but by and large, State and muni- 
cipal flotations are in much smaller amounts. 

All indications are that the financing will be handled in one operation. 
A total of $93,000,000 of the outstanding Ar bonds are callable 
Oct. 1 on 30 days’ notice and the balance is callable on Jan. 1. The present 
plan is to obtain funds for the retirement of all of these bonds and set up a 
trust fund for placement of the money to take care of the Jan. 1 redemption. 

The outstanding bonds were issued under the 1934 Refunding Act of 
Arkansas. Holders of these bonds have certain claims on highway revenues. 
It is planned to strengthen these claims under the new refunding operation. 

Details as to the coupon rate and so forth have yet to be definitely worked 
out but it has been indicated that the rate will not exceed 3% %. 

Kuhn, Loeb & Co., Chase National Bank and Mercantile-Commerce 
Bank & Trust Co., of St. Louis, are expected to be principal underwriters 
in association with many other banks and bond houses. 


NASHVILLE, Ark.—BONDS VOTED—It is reported that at an election 
held on July 26 the voters approved the issuance of the following bonds by 
a very wide margin: $7,500 fire equipment, and $2,500 fire station bonds. 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of—WARRANT SALE—The $3,848,200 regis: 
tered warrants offered for sale on July 28—V. 149, p. 763—were awarded 
to Stone & Youngsberg of San Francisco, at 4%, plus a premium of $21,- 
008.44. Dated Aug. 3, 1939. Due on or about May 28, 1940. 

ADDITIONAL WARRANTS SOLD—It is reported that $4,000,000 
unemployment relief, registered warrants were offered for sale on Aug. 2 
and were awarded to R. H. Moulton & Co. of Los Angeles, at 4%, plus 
oa of $11,689. Dated Aug. 7, 1939. Due on or about May 28 

OXNARD DRAINAGE DISTRICT NO. 3 (P. O. Oxnard, Calif.— 
BOND OFFERING—It is stated by Henry C. Downes, Secretary of the 
Board of Directors, that he will receive seale bids until 11 a. m. on Aug. 21, 
for the peechese of $15,000 414 % coupon drainage bonds. Denom. $1,000. 
Dated Dec. 1, 1937. Due on Jan. 1 as follows: $1,000 in 1949 to 1954: 
$2,000 1955 to 1957, and $3,000 in 1958. _ ‘Prin. and int. (J-J), payable in 
lawful money at the County Treasurer's ofice in Sun Buenaventura. The 
bonds cannot be sold for less than 90% of the par value thereof, and were 
authorized at an election held on Sept. 28, 1937. The approving opinion 
of O'Melveny, Tuller & Myers of Los Angeles, upon the validity of the 
bonds will be furnished. Enclose a certified check for 2% ef the aggregate 
amount of bid, payable to the above Secretary. 


SAN FRANCISCO (City and County), Calif.— BOND OFFERING— 
It is stated by David A. Barry, Clerk of the Board of Supervisors, that he 
will receive sealed bids until3 p.m. on Aug. 7, for the purchase of a $300,009 
issue of airport bonds. Interest rate is not to exceed 6%, payable J-/. 
Dated Jan. 1, 1938. Denom. $1,000. Due Jan. 1 as follows: $124,000 in 
1940, $19,000 in 1941 to 1944 and $20,000 in 1945 to 1949. Bidders for the 
bonds shall specify in their bids the interest rate or rates desired. The bonds 
will not be sold at a price less than the per value, together with accrued in- 
terest, at the rate or rates named on the bonds to date of delivery. The 
bonds will be awarded to the bidder or bidders offering to purchase the bonds 
bearing the lowest rate or rates of interest, and if two or more bidders offer 
to purchase the bonds bearing the same lowest rate or rates of interest, the 
bonds will be awarded to the bidder offering to purchase the same at such 
rates of interest and in such amounts that the net interest cost to the city 
and county of the accepted bid will be the lowest net interest cost, consider- 
ing the amount of interest to be paid on the bonds duri the life thereof 
at the rates specified and deducting any premium or premiums bid in addi- 
tion. No alternative bids will be considered by the Board of Supervisors. 
Prin. and int. payable at the office of the Treasurer of the ve and county or 
at the fiscal agency of the city and county in N. Y. City. he approval of 
Orrick, Dahlquist, Neff & Herrington of San Francisco, as to the legality 
of the bonds will be furnished the purchaser. These bonds are part of a 
$2,850,000 issue authorized at an election held on Nov. 2, 1937. 

(This notice supplements the offering report given in our issue of July 29 


—V. 149, p. 763.) 
COLORADO 


GRAND JUNCTION, Colo.—BOND CALL—It is reported that water 
revenue bonds dated Dec. 1, 1938, numbered from 1 to 100, are being 
called for payment at their par value plus accrued interest to Sept. 1, 1939, 
plus a premium of 1% of the principal thereof, interest ceasing on that date. 


SALIDA, Colo.—BONDS OFFERED FOR INVESTMENT—An issue of 
$120,000 2%% refundi water bonds is being offered for public sub- 
scription by Amos C. Sudler & Co. of Denver, at prices to yield from 2.00% 
to 2.75%, according to maturity. Denom. $500 and $1,000. Dated Sept. 
1, 1939. Due on Sept. 1 as follows: $6,500, 1940 to 1957, and $3,000 in 
1958. The last maturing $5,000 bonds are optional on any interest paying 
date. Prin. and int. payable at the City Treasurer's office. The ordinance 
authorizing these bonds provides that ‘‘all revenue derived by the city from 
the operation of its water works system, after paving the cost and = pn 
of necessary repairs, maintenance, and operation, shall be deemed and con- 
sidered net revenue, and such net revenue shall be and the same is irrevocably 
pledged for the payment of the indebtedness evidenced by said bonds and 
interest thereon."’ These bonds are also a general obligation of the city 
and are payable from ad valorem tax upon all property within the corporate 
limits of the city without limit as to rate or amount. Legality approved by 
Myles P. Tallmadge, of Denver. 

BOND CALL—It is reported that the entire issue of water refunding 
bonds, dated Sept. 1, 1937, are being called for payment on Sept. 1, at 
the First National Bank of Denver, interest ceasing on that date. 


CONNECTICUT 


BRIDGEPORT, Conn.—LARGE BOND ISSUE RECOMMENDED— 
Mayor Jasper McLevy has recommended to the City Council that bonds in 
the amount or $1,182,000, authorized by the General Assembly, be issued 
and the council will decide in the matter on Aug. 7. 


DANBURY (P. O. Danbury), Conn.—BOND SALE—The $275,000 
coupon funding bonds offered July 31—V. 149, p. 763—-were awarded to 
Halsey, Stuart & Co., Inc., New York, as 1'4s, at par plus a premium of 
$3,071.75, equal to 101.117, a basis of about 1.28%. Dated Aug. 1, 1939 




















and due Aug. 1 as follows: $28,000 from 1940 to 1944 inel. and $27 .000 from 
1945 to 1949incl. Reoffered by the bankers to yield from (0.20% to 1.5)%, 
according to maturity. Other bids: . 
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Bidder— Int. Rate Rate Bid 
RE ee eek A De 14% 100.717 
OEM on ee ee ees te ee 1%% 100.66 
Bankers Trust Co., New York, and Kidder, Peabody 
(Ti Ne ne Aad i lle achae tal tpaacetlne s96 we 14% 100.649 
eee ee 146% 100.57 
SOCORRO ee eee 14% 100.52 
‘ J. Van Ingen & Co., Inc., and Goodwin, Beach 
Cc ee moa hee) i aw acai ie Bite eds oo ih a ithe ie tei ee 1 \% % 100.33 
Harris Trust & Savings Bank_________________._._.. 4% 100.99 
George B. Gibbons & Co., and Sherwood & Reichard, 
Inc Ciba inate On d daw sd oe Bie ee wodss ak es dd 14 /C 100.85 


EAST HAVEN, Conn.—BONDS PUBLICLY OFFERED—F. W. Horne 

Co. of Hartford are making public offer of $50,000 2% funding 
bonds. Dated July 1, 1939. Denom. $1,000. ue $5,000 on eg from 
1940 to 1949 incl. Principal and interest (J-J) payable at the First National 
Bank & Trust Co., New Haven. Legality to be approved by Day, Berry & 
Howard of Hartford. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - ° ° - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


FLORIDA, State of —BOND AND NOTE TENDERS RECEIVED— 
In connection with the call for tenders of sealed offerings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
warrants, certificates of indebtedness and (or) negotiable notes of various 
counties and special road and bridge districts, noted here on July 15— 
V. 149, p. 444—it is reported by W. V. Knott, State Treasurer, that 15 
Parties offered bonds. 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. C- 

learwater), Fla.—POSTPONEMENT—It is stated by G. V. Fuguitt. 
Superintendent of the Board of Public Instruction, that the date for con- 
sidering proposals for the refunding of $4,181,750 of outstanding bonds of the 
yy, nes been changed from the original date of Aug. 4—V. 149, p. 285— 

oO Sept. 6. 

SARASOTA, Fla.—APPROVAL ASKED ON DEBT READJUST- 
MEN T PLAN—The city’s creditors are being advised that the city has 
filed a petition under the terms of the Municipal Bankruptcy Act, requesting 
the approval and confirmation of a plan for readjustment of the city’s debt. 
It is said that a hearing on the petition will be held on Oct. 14 at 10 a. m. 
Creditors are requested to file their claims and interest with Nathan R. 
Graham, referee in bankruptcy at Tampa, as special master on or before 


Oct. 2nd. 
GEORGIA 


MILLEDGEVILLE, Ga.—BOND SALE DETAILS—lIt is now reported 
by the City Clerk that the $33,000 344% semi-ann. water works bonds sold 
to Wayne, Martin & Co. of Atlanta, as noted here on July 29—V. 149, 
p. 764—were purchased for a premium of $115.28, equal to 100.349, and 
mature on Jan. 15 as follows: $1,000 in 1959 ,and $2,000 in 1951 to 1966, 


giving a basis of about 3.48%. 
IDAHO 


BUHL, Idaho—BONDS VOTED—At an election held on July 25 the 
voters approved the issuance of $50,000 in park development and water 
works improvement bonds by a wide margin, according to the City Clerk. 


POCATELLO, Idaho—NOTES SOLD—It is reported that $140,000 tax 
anticipation notes have been purchased jointly by the First Security Bank 
of Idaho, and the Idaho Bank & Trust Co., both of Pocatello, at 244%. 


ILLINOIS 


ALEXANDER COUNTY (P. O. Cairo), IM.—BONDS SOLD—An issue 
of $15,009 5% refunding bonds was sold to Henderson & Co. of Chicago. 


CAMDEN TOWNSHIP (P. O. Camden), UlI.—BONDS SOLD—An 
issue of $10,000 road improvement bonds, authorized at an election on 
July 27, was sold to Ballman & Main of Chicago. 


CHAMPAIGN COUNTY (P. O. Urbana), Ill.—BONDS PUBLICLY 
OFFERED—tThe H. C. Speer & Sons Co. of Chicago are making public 
offering of $163,000 2%% funding bonds. Dated July 25, 1939. Due on 
Dec. 1 from 1944 to 1949 incl. Principal and interest (J-D) payable at the 
First National Bank of Chicago. Legality to be approved by Holland M. 
Cassidy of Chicago. The investment house was reported earlier in the 
yots Ss have contracted to purchase $150,000 funding bonds.—V. 148, 
Pp. 1359. 
® CHICAGO PARK DISTRICT, Ill._—-BOND CALL—In connection with 
the call for tenders of series A, B, C and D refunding bonds, dated Sept. 1, 
1935—V. 149, p. 444—Neva Arlene Hart, District Secretary, reports that 
= — 2 received. The bonds have been called for payment on 

pt. 1, 1939. 


EAST CHICAGO, Ill.——-WARRANT SALE—The $175,000 time war- 
rants offered Aug. 1—-V. 149, p. 609-——were awarded to the Union National 
Bank of Indiana Harbor, of East Chicago, the only bidder, as1%s. Dated 
Aug. 1, 1939, and due Dec. 31, 1939. 


ILLINOIS (State of)—AGENCY ISSUE EXEMPT FROM SECURIT” 
TIES ACT—In accordance with a recent amendment to the [linois Securi- 
ties Act, indebtedness issued by ‘‘agencies’’ of one or more States, such as 
the Port of New York Authority, were added to the list_of securities not 
subject to provisions of the Act, according to report. 


MORRISONVILLE, I1l.—PRICE PAID—Ballman & Main of{ Chicago 
paid par for the issue of $6,000 5% sewer bonds purchased by them recently 
NS eee 

NAMEOKI, I111.—BOND SALE—The Municipal Bond Corp. of Chicago 
purchased as 4s the $5,000 general obligation bonds authorized by the 
voters on July 25. Dated June 1, 1939 and due Dec. 1, 1956. 


VERMILION COUNTY (P. O. Danville), IIl.—BOND SALE DETAILS 
—The $80,000 1% tuberculosis sanatorium bonds purchased at a price of 
100.072 by Paine, Webber & Co. of Chicago—V. 149, p. 764—mature 
$16,000 on Dec. 1 from 1940 to 1944, incl. Interest cost of about 0.98%. 


INDIANA 


INDIANAPOLIS. Ind.—LOAN OFFERING—James E. Deery, City 
Comptroller, will receive sealed bids until 10 a. m. on Aug. 15 for the 
purchase of $25,000 not to exceed 6% interest notes or warrants. Dated 
Aug. 15, 1939. Due Nov. 13. 1939. The Joan is to the Board of Flood 
Control Commission of Marion County for the use and benefit of the Board. 
for the relief of and in aid of the ‘Maintenance and General Expense Fund”’ 
of the Board. Prin. and int. payable at maturity at the County Treasurer's 
office or at one of the authorized depositaries in the City. The loan will 
be evidenced by notes or warrants signed by the Board of Flood Control 
Commissioners of Marion County. The notes or warrants shall import 
no personal obligations for their paym ent and shall be payable only out of 
the taxes actually levied and now in process of collection under Section 15 
of an Act of the Genera! Assembly of the State in the year 1937, entitled, 
* An Act concerning the Department of Flood Control in the cities of the 
first class, defining its powers and duties, creating flood contro] districts 
consisting of such cities and incorporated towns and the county in which 
they are contained , repeaiing conflicting laws, and declaring an ev ergency”’ 
and the proceeds_of said tax now in process of collection have been pledged 
and appropriated, so far as is necessary to the Payment of said notes or 
warrants. The notes or warrants shal! be issued and offered for sale and the 
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1937 Ona, loan made, under and pursuant to the provisions of the Act of 
i * apter 43, and particularly under and pursuant to Section 15 of said 


CAA RRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE CAN- 
V 1ab. cd vwen conoeiedl tess of lectin te Ee eae a 

‘ oD. — c 
Work Projects Administration project. eee 6 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE—The 
. . , Md = 
$5,400 bridge bonds offered July 28. 149° p. 444—were awarded to 
Kenneth 8. Johnson, of Indianapolis, as 114s, at a price of 100.407, a basis 
of about 1.37%. Dated Aug. 15, 1939 and due as follows: $500 June 15 
and ec. 15 from 1940 to 1943, incl.; $500 June 15 and $900 Dec. 15, 1944. 
Second high bid of 100.234 for 14s was made by Raffensperger, Hughes 
& Co. of Indanapolis. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—OTHER BIDS— 
The $350, j00 advancement fund (poor relief) bonds awarded to the Harris 
Trust & Savings Bank of Chicago, as Is, at par plus $930 premium, equal 
$0 360.34 » a basis of about 0.95%—V. 149, p. 764—were also bid for as 


Bidder— Int. Rate Premium 
Harriman Ripley & Co., Inc. and John Nuveen & Co % $416.50 
Northern Trust Co. and Boatmen’s National Bank 1% 178.00 
C. F. Childs & Co. and Paul Davis & Co_________. 1% 170.45 
Halsey, Stuart & Co., Inc. and Blair & Co________ 14% 1,246.00 
¢ entral Securities Co. and Albert McCann Securi- 

ties Co- Bie kg #0 wank ee eat th aah 1%% 1,127.00 
Blyth & Co., Inc., Bartlett, Knight & Co. and Far- é 

wari, Canepmen & Ge. os re eee 1K%% 234.50 


SIMS TOWNSHIP SCHOOL TOWNSHIP (P. O. Swayzee), Ind.— 
BOND SALE—The $6,000 4% building bonds offered July 28—V. 149, 
Dp. 444—-were awarded to the Bridge National Bank of Flora. Dated July 
5, 1939 and due as follows: $750, July 1, 1941; $750, Jan. 1 and July 1 from 
1942 to 1944, incl. and $750, Jan. 1, 1945. Second high bid was made by 
Raffensperger, Hughes & Co. of Indianapolis. ; 


IOWA 


DICKINSON COUNTY (P. O. Spirit Lake), lowa—BOND SALE— 
The $200,000 issue of coupon semi-annual primary road bonds offered for 
sale on July 31—V. 149, p. 764—-was awarded to the Harris Trust & Savings 
Bank of Chicago, as 1s, paying a premium of $601, equal to 100.30, a 
v— of about 1.47%. Dated Aug. 1, 1939. Due on May 1 in 1948 to 

JU. 

EAST WATERLOO TOWNSHIP, SCHOOL TOWNSHIP (P. O. 
Waterloo, Route 3), lowa—BOND OF FERING—It is reported that sealed 
and open bids will be received until Aug. 14, at 8 p. m. by A. B. Dean, 
Secretary of the Board of Directors, at the office of the County School 
Superintendent, for the purchase of $6,000 building bonds. Dated Aug. 15, 
1939. Denom. $600. Due $600 Aug. 15, 1940 to 1949. Award will be 
made on the most favorable bid of not less than par and accrued interest. 
Prin. and int. (F-A) payable at the office of the Treasurer of the School 
Township. The bonds are to be the general obligation of the school town- 
ship, secured by annual taxes on all taxable property in the school township 
sufficient to pay the interest on the bonds as it omes due and also to pay 
the principal thereof as the same matures. 


IRETON, lowa—MATURIT Y—It is now reported by the Mayor that 
the $5,000 water works bonds purchased by W. D. Hanna & Co. of Burling- 
ton, as 24s, at a price of 100.20, as noted here—V. 149, p. 764—are due 
$500 from July 1, 1940 to 1949, giving a basis of about 2.21%. 


LITTLE ROCK, Ilowa—BOND SALE—The $13,000 issue of city hall 
bonds offered for sale on July 27—V. 149, p. 609——was awarded to Jackley 
& Co. of Des Moines, as 2s, paying a premium of $301, equal to 102.31, 
according to report. 

MILLS COUNTY (P. O. Glenwood), lowa—BOND SALE—The $4,800 
5% semi-annual Levee District No. 1 bonds offered for sale on Aug. 1— 
V. 149, p. 764—were purchased at par, according to the County Treasurer. 
Dated Aug. 1, 1939. Due $600 from Aug. 1, 1940 to 1947 incl. 


OTTUMWA INDEPENDENT SCHOOL DISTRICT (P. O. Ottumwa), 
lowa—BONDS PUBLICLY OF FERED—The Harris Trust & Savings Bank 
of Chicago is offering for general subscription a $350,000 issue of 2% % 
semi-ann. refunding bonds. Dated Aug. 1, 1939. Denom. $1,000. Due 
Nov. 1, as follows: $5,000 in 1941 to 1946, $20,000 in 1947 and $25,000 in 
19648 to 1959. Prin. and int. payable at the District Treasurer's office. 
These bonds are in the opinion of counsel direct general obligations of the 
entire district and all taxable property in the district will be subject to the 
levy of ad valorem taxes without legal limit, sufficient to pay principal 
of the bonds and the interest thereon when due. Legality approved by 
Chapman & Cutler, of Chicago. 


KENTUCKY 


COMMCNWEALTH OF KENTUCKY MILITARY DEPARTMENT 
ARMORY CORPORATION, Ky.—BONDS SOLD—We are informed that 
$300,000 3% % armory bonds were purchased recently by a group com- 
posed of the Bankers Bond Co., Almstedt Bros., Stein Bros. & Boyce, all 
of Louisville, and the Security & Bond Co. of Lexington, paying a premium 
of $15,033, equal to 105.011. Due from 1941 to 1964, inclusive. 


LOUISIANA 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—PRICE 
PAID—In connection with the sale of the $1,500,000 refunding bonds to a 
syndicate headed by R. W. Pressprich & Co. of New York, as 34s, 3s and 
2s, a8 reported in detail on July 29—V. 149, p. 765—it is now stated by 
the Secretary of the Board of Levee Commissioners that the bonds were 
sold for a premium of $101, equal to 100.0067. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND 
CALL—It is stated by John E. Burke, Secretary of the Board of District 
Commissioners, that $1,500,000 bonds, ‘‘Issue of 1931,"’ of the district, 
dated March 1, 1931, numbered from 2,501 to 4,000, both inclusive, bear- 
ing interest at the rate of 434%, payable March and Sept. 1, and maturing 
serially on March 1, 1941 to 1970, are now called for payment in both prin- 
cipal and interest and will be roqeemes Sy the Board of Levee Commissioners 
at par, a premium of 5%, and accrued interest on Sept. 1, 1939. These 
bonds may be redeemed at the office of the American Bank & Trust Co., 
New Orleans, or at the State Treasurer's office, Baton Rouge, or at the 
Bankers Trust Co., New York. 

Interest ceases on date called. 

WINNFIELD SCHOOL DISTRICT (P. O. Winnfield), La.—-BONDS 
VOTED—lIt is reported that at an election held on July 25 the voters ap- 
proved the issuance of $170,000 in school improvement bonds. 


MAINE 


OX COUNTY (P. O. Rockland), Me.—BONDS PUBLICLY OF- 
FERED W. Horne & Co. of Hartford are making public sering of 
$24,000 24%% bridge construction bonds. Dated Aug. 1, 1939. ue 
$2,000 on Aug. 1 from 1940 to 1951 incl. Principal and interest te 
payable at the First National Bank of Rockland. ality to be approv 
by Cook, Hutchinson, Pierce & Connell of Hartford. 


MARYLAND 


BALTIMORE, Md.—LONG-TERM FINANCING—The $4,559,500 
21%% registered stock offered Aug. 3—V. 149, p. 765——were awarded as 
follows: 

355 Burnt District Impt. Loan of 1954 was purchased by a syndicate 
$1,355,200 Burmeed of Lehman Bros., Kidder, Peabody & Oo., both of 

New York: Mercantile Trust Co.. Baltimore; Kean, Taylor 
& Co., R. L. Day & Co., E. H. Roilins & Sons, Inc., Eldredge 
& Co., Inc., all of New York; Baker, Watts & Co. and Stein 
Bros. & Boyce, both of Balti nore, Otis & Co.,Inc, and Equitable 
Securities Corp., both of New York, and R. 8. Dickson & Co., 
Inc., of Charlotte. Group paid a price of 120.03 for the offering, 
a basis of about 1.94%. Dated June 1, 1904 and due June 1, 


1954. Legality to be approved by Thomson, Wood & Hoffman 
of New York City. Reoffered for public investment to yield 
1.85%. 
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3.204,300 new sewerage improvement loan of 1980 taken by a syndicate 
composed of Bankers Trust Co., National City Bank of New 
York, Blyth & Co., Inc., Lazard Freres & Co., all of New York: 
Northern Trust Co., puicage: R. W. Pressprich & Co., Gold- 
man, Sachs & Co., W. B. Hutton & Co., B J. Van Ingen & 
Co., Inc., and Higginson Corp., all of New York, also 
Owen Daly & Co. of Baltimore. Price paid was 123.536, a basis 
of about 2.57%. Due Oct. 1, 1980. Principal payable in City of 
Baltimore; semi-annual interest (A-O) payable by checks which 
are mailed to holders. Obligations reoffered by the purchasers 
to yield 2.50%. 

OTHER BIDS—The account head by Lehman Bros. bid a price of 121.13 
for the 1980 loan, while the Bankers Trust Co. group offered 119.52 for the 
1954 loan and made an offer of 122.429 for all or none of the total offering. 
A syndicate headed by the First National Bank of New York and including 
Stone & Webster and Blodget, Inc., Phelps, Fenn & Co.. Salomon Bros. & 
Hutzler and others bid 117.50 for the 1980 loan and 118.40 for the 1954. 
The Chase National Bank of New York in account with Harriman Ripley 
& Co., Inc., First Boston Corp. and several others bid 117.159 for 1980 
loan and 118.11 for that of 1954 and also bid for all or none, offering 118.539 
for 1950 and 118.11 for the earlier maturity. 


CHARLES COUNTY (P. O. LaPlata), Md.—BOND OFFERING 
DETAILS—In connection with the call for bids until Aug. 8 of $27,000 
bonds—V. 149, p. 765, we are informed by Georgietta Craft, Clerk of Board 
of County Commissioners, that the deadline for the submission of sealed 
offers is noon and that the proceeds of the sale will be used for schoo] im- 
brovements. Bonds will be dated Sept. 1, 1939 and mature $1 ,000 annually. 
Rate of interest is 344%, payable M-S at the County Treasurer's office. A 
certified check for $1,000 must accompany the bid. 


SALISBURY, Md.—BOND SALE—W. W. Lanahan & Co. of Balti- 
more purchased an issue of $35,000 sewer bonds as 2 4s, at a price of 101.329, 
a basis of about 2.13%. Dated July 1, 1939. Due July 1 as follows: 
$1,000, 1940 to 1949, incl.; $2,000 from 1950 to 1954, incl., and $3,000 from 
1955.to 1959, incl. Interest J-J. Legality approved by Niles, Barton, 
Morrow & Yost of Baltimore. Other bids: 


Bidder— Int. Rate Rate Bit 
Mercantile Trust Co., Baltimore, and Stein Bros. & 

Pak nian sgandddsenorpancnnanhucpeoeb ela 24%% 100.799 
EE Se GF Gv oc nicbescndivacnemdeaddeaadae 24% 100.16 
Be EE EE do nti oc dkdnctiivsenenwcenanses 24%% 100.126 
Dt Oe Cin oh nate wawadanniinanad gues 24% 102.059 
i. hs Ses Of OOD. . wah vistinnwoasnbciaiaandnee 24%% 101.17 


MASSACHUSETTS 


DEDHAM, Mass.—-NOTE SALE—The $100,000 notes offered Aug. 2 
were awarded to the Boston Safe Deposit & Trust Co. of Boston at 0.117% 
discount. Dated Aug. 3, 1939, and due June 28, 1940. The Second Na- 
tional Bank of Boston, next high bidder, named a rate of 0.12%. 


EVERETT, Mass.—BOND SALE—The $100,000 coupon municipal 
relief bonds offered Aug. 2—V. 149, p. 765-——were awarded to Newton, 
Abbe & Co. of Boston as 1 4s at a price of 100.765, a basis of about 1.11%. 
os sony pus. 1, 1939, and due $10,000 on Aug. 1 from 1940 to 1949, incl. 

ther bids: 


Bidder— Int. Rate Rate Bid 
OE EG. dduecceweien ssh atte do os ject dag aaa eyes Yy%% 100.609 
Smith, Barney & Co. and Whiting, Weeks & Stubbs, 

ioe is tee tO ne Diane wikis os wis ined win be maien Y%Q% 100.571 
tn, se dr ais Eat onabe ce oawavsacauen 14% 100.511 
Derchants National Bank... ..............---<«=8<+ 1%% 100.49 
I I i 1 i lis nes ck ial Ghana eal 14% 100.48 
oY To air ae sp aki ile inns 2a 100.456 
The Second National Bank of Boston___._....._ -. 14% 100.39 
I it eden abe aan 1%% 100.20 
a ee ee eee eee 1%% 100.719 


FALL RIVER, Mass.--NOTE SALE—The B. M. C. Durfee Trust Co. 
of Fall River purchased on Aug. 2 an issue of $200,000 notes at 0.41% dis- 


count. Due Jan. 26,1940. Other bids: 

Bidder— Discount 
I eats bcbg Uaioe cabal te 0.419% 
Merchants National Bank of Boston_____._..______.----_--- 0.43% 
RR a LE Se 0.435% 
EE te ME OP OOO. nc cicdcvccocecasnncoduéacabhaunam 0.52% 


FRAMINGHAM, Mass.—NOTE SALE—The Boston Safe Deposit & 
Trust Co. of Boston purchased on July 28 an issue of $100,000 notes at 
0.127% discount. Due $50,000 on June 28, 1940 and $50,000 on July 26, 
1940. Other bidders: Second National Bank of Boston .148%:; Merchants 
National Bank of Boston .179%; R. L. Day & Co., .21% and West Newton 
Savings Bank .25%. 


NEWTON, Mass.—NOTE SALE—An issue of $300,000 notes was 
awarded July 28 to the National Shawmut Bank of Boston, at 0.063% 
discount. Due Nov. 3, 1939. Other bidders: Day Trust Co., .079%: 
Merchants National Bank of Boston, .085; Second National Bank of Boston, 
-10% and First National Bank of Boston, .12%. 


NORTH ADAMS, Mass.—NOTE SALE—The FirstNational Bank of 
Boston was awarded on Aug, 3 an issue of $100,000 notes at 0.214% dis- 
count. Due Jan. 20, 1940. The Merchants National Bank of Boston 
second high bidder, named a rate of 0.215%. 


PEABODY, Mass.—NOTE SALE—The National Shawmut Bank of 
Boston purchased an issue of $175,000 notes at 0.49% discount. Due 
$100,000 on April 18 and $75,000 on June 20, 1940. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE OFFERING 
—Avis A. Ewell, County Treasurer, announces that bids will be received 
until 11 a. m. (DST) on Aug. 7, for the purchase of the following: 


$100,000 tuberculosis hospital maintenance notes. Bidder to name dis- 
count rate. Dated Aug. 8, 1939 and yable March 20, 1940 at 
the Second National Bank of Boston. Denom. $10,000. Authen- 
ticated as to genuineness and validity by the aforementioned 
bank, under advice of Storey, Thorndike, Palmer & Dodge ot 


Boston. 

40,000 county hospital loan notes. Dated Aug. 15, 1939. Denom. 
$3,000. Due $8,000 on Aug. 15 from 1940 to 1944. incl. Bidder 
to name one rate of interest in a multiple of 44 ot 1%. Notes will 
be registered in name of successful bidder and interest will be 
om thew a. F-A 15, direct to registered owner. 

-rincipal _ at the Second National Bank of Boston. Legal 
opinion of Storey, Thorndike, Palmer & Dodge of Boston will be 
furnished the successful bidder. 

The notice of sale states that, as usual, bids should be entered through 
one of the following Plymouth County banks: Abington National Bank, 
Abington; Bridgewater Trust Co., Bridgewater; Brockton National Bank, 
Brockton; Hingham Trust Co., Hingham; Home National Bank, Brockton; 
Middleborough Trust Co , Middleborough; National Bank of Wareham, 
Wareham; Ten National Bank, Plymouth; Rockland Trust Co., 





Rockland: and Whitman National Bank, Whitman. 
WALTHAM, Mass.— NOTE SALE—Leavitt & Co. of New York pur- 
chased on Aug. 1 an issue of $200,000 notes at 0.225% discount. Jue 


April 17, 1940. The Boston Safe Deposit & Trust Co., second high bidder, 
named a rate of 0.227%. Other bids: First National Bank of Boston, 
.229%; Jackson & Curtis, .24%; Waltham National Bank, .255%; Second 
eee Bank of Boston, .269%; Merchants National Bank of Boston, 
. o- 

WATERTOWN, Mass.— NOTE SALE—The Second National Bank of 
Boston was awarded on Aug. 3 an issue of $200,000 notes at 0.129% dis- 
count. Due $100,000 each on March 30 and May 30, 1940. The Mer- 
PETTY National Bank of Boston, second high bidder named a rate of 

e O- 


WINTROP, Mass.—NOTE SALE—The New England Trust Co. pur- 
chased on July 31 an issue of $50,000 notes, due Nov. 10, 1939, at 0.10% 
discount, plus $1.50 premium. Other bids: 


Bidder— _ Discount 
Merchants National Bank of Boston....__...__.._...._____.__._ 0.092% 
Second National Bank of Boston..................____........ 0.10% 
Cn See a MPM... ce cnedccacccucecucecade .-- 0.119% 


First National Bank of Boston._._.......____.__-_____-_-_-* 0.12% 
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MICHIGAN 


ALMA, Mich.—BOND SALE—tThe $28,000 special assessment paving 
bonds offered July 31—V. 149, p. 765—-were awarded to Martin, Smith & 
Co. of Detroit. Dated July 12, 1939 and due $7,009 on Jan. 12, from 
1940 to 1943 incl. 

DETROIT, Mich.—TENDERS WANTED—John N. Daley, City Con 
troller, will receive sealed tenders until 10 a. m. (EST) on Aug. 14 (to 
remain firm until 3 p. m. the following day) for city callable refunding 
bonds to the amount of about $500,000, under the following conditions: 

If callable bonds are offered at a premium: (a) when the interest rate is 
4\%% or higher, the yield shall be computed to the first call date: (b) when 
the interest rate is less than 444%, the yield shall be computed to the third 
call date. 

If bonds are offered at par or less than par: yield shall be computed to the 
date of maturity. 

All tenders shall be in writing and shall be sealed. 

Tenders shal] show the purpose, the rate of interest, date of maturity, 
the dollar value and the yield. 

Tenders will be accepted on the basis of the highcet net yield to the City 
as com puted from the dollar price. 

Only 1962-1963 maturities of callable bonds will be accepted. 

The City reserves the right on bonds purchased, which are delivered sub- 
sequent to Aug. 21, 1939, to pay accrued interest up to that date only. 


DETROIT, Mich.—BONDS PURCHASED—In connection with the 
call for tenders of about $265,000 bonds for the Water Board Sinking Fund 
—V. 149, p. 610, City Controller John N. Daley, reports that the bonds 
were purchased at an average yield of 3.686%. 

BONDS PURCHASED—In connection with the call for tenders of about 
$450,000 city callable refunding bonds—V. 149, p. 446—John N. Daley, 
City Controller, reports that the bonds were purchased at an average yield 
of 3.4388%. 

MICHIGAN (State of)—70 SELL BONDS FROM SINKING FUND— 
Miller Dunckel, State Treasurer, will receive sealed bids until Aug. 8 for 
the purchase of a total of $1,285,000 of local municipal bonds now held in 
the State Sinking Fund. Bids will be received at the same time on $160,000 
bonds owned by the State Teachers’ Retirement Fund. 


MINNESOTA 


COLUMBIA HEIGHTS, Minn.—CERTIFICATE OFFERING—It is 
reported that bids will be received until 8 p. m. on Aug. 8, by Hazel A. 
Trucker, City Clerk, for the purchase of $24,090.04 local improvement 
certificates of indebtedness. These certificates are to be issued pursuant 
to Local Ordinance No. 162. A certified check for $500, payable to the 
City Treasurer, must accompany the bid. 


DODGE CENTER, Minn.—CERTIFICATE OF FERING—It is reported 
that sealed bids will be received until 8 p. m. on Aug. 7, by R. L. Howe, 
Village Clerk, for the purchase of $15,000 3% semi-annual paving certifi- 
cates of indebtedness. Denom. $500. Dated Aug. 1, 1939. Due in 
from 2 to 11 years after date of issue, callable at the option of the village 
on any interest payment date. Prin. and int. (F-A) payable at the Village 
Treasurer's office. 

EVAN, Minn.—BOND OFFERING—It is reported that both sealed and 
oral bids will be received until Aug. 18, at 8 p.m., by Joe Miller, Village 
Recorder, for the purchase of $5,000 not to exceed 3% sen i-annual com- 
munity hall bonds. Dated Sept. 15, 1939. Denom. $500. Due $500, 
Sept. 15, 1940 to 1949. Prin. and int. payable at any bank or trust com- 
pany designated by the purchaser. Enclose a certified check for $250, 
payable to the village. 

FARIBAULT SCHOOL DISTRICT NO. 1 (P. O. Faribault), Minn. 
—BOND OFFERING—lIt is stated by G. H. Buth, Clerk of the Board of 
Education, that he will receive sealed and auction bids until 10 a. m. on 
Aug. 15, for the purchase of a $22,500 issue of school building bonds. 
Interest rate is not to exceed 3%, payable J-J. Dated July 1,1939. Denom. 
$1,000, one for $500. Due July 1, as follows: $1,000 in 1941 to 1945, $1,500 
in 1946, and $2,000 in 1947 to 1954. All bonds redeemable 10 years from 
date, and any interest payment date thereafter. The bonds will be made 
payable at any suitable bank or trust company designated by the purchasers 
and the district agrees to furnish the executed bonds and the approving 
legal opinion of Fletcher, Dorsey, Barker, Colman & Barber, of Minneapolis. 
Delivery of the bonds will be made at the District Treasurer's office, or at 
the option of the purchaser at his office in Minneapolis or St. Paul on or 
before Sept. 1. Enclose a certified check for $1,000, payable to the district. 


- HALSTED, Minn.—BOND SALE—The $15,000 issue of electric system 
bonds offered for sale on July 11—V. 149, p. 287—was purchased by the 
Crookston Trust Co. of Crookston, as 4s at par, according to the Village 
Clerk. Dated July 15, 1939. Due from July 15, 1942 to 1957. ; 


HOPKINS, Minn.—CERTIFICATE SALE—The $4,268 4% semi-an- 
annual water main certificates offered for sale on Aug. 1—V. 149, p. 611— 
were awarded to the Security National Bank of Hopkins, for a premium 
of $69.06, equal to 101.383, according to the Village Recorder. Dated 
July 1, 1939. Due from Jan. 1, 1941 to 1945. 


MINNEAPOLIS, Minn.—BOND OFFERING—It is stated by Geo. M- 
Link, Secretary of the Board of Estimate and Taxation, that the Board 
has authorized the sale on Aug. 24, of the following bonds aggregating 
$2,139.57): $59),999 water softening plant; $5)),900 storm water drains; 
$1,000,099 public relief, and $139,500 school building bonds. 


r’ PIPESTONE SCHOOL DISTRICT NO. 1 (P. O. Pipestone), Minn.— 
BOND SALE—The $260,000 issue of school building bonds offered for sale 
on Aug. 2—V. 149, p. 766—was awarded jointly to Kalman & Co. of St. 
Paul, and the Wells-Dickey Co. of Minneapolis, as 24s, paying a premium 
of $1,751, equal to 100.67, a basis of about 2.19%. Dated Aug. 1, 1939. 
Due from July 1, 1941 to 1964, incl. 


MISSISSIPPI 


INDIANOLA, Miss.—BONDS SOLD—It is stated by J. C. Boyer, City 
Clerk, that the following bonds aggregating $418,000, for which all bids 
received on July 21 were rejected—V. 149, p. 766—have since been pur- 
chased by the Baum, Bernheimer Co. of Kansas City, as 344s, at par: 
$36,000 city refunding, series A bonds. Due from Sept. 1, 1940 to 1956. 
258,000 city refunding series B bonds. Due from Sept. 1, 1940 to 1965. 
124,000 Indianola Separate School District refunding bonds. Due from 

Sept. 1, 1940 to 1963.4 


YAZOO CITY, Miss.—BONDS SOLD—It is reported that $39,000 
refunding bonds were purchased on July 25 by M. A. Saunders & Co. of 
Memphis, as 2's, paying a price of 100.017. 


MISSOURI 


BUCHANAN COUNTY (P. O. St. Joseph), Mo.— NOTES SOLD—We 
are informed by A. E. Nash, County Treasurer, that $15,000 tax anticipa- 
tion notes were sold recently to the Tootle-Lacy National Bank of St. 
Joseph, at a rate of 1.90%. Due on Jan. 15, 1940. 


DUNKLIN COUNTY (P. O. Kennett), Mo.—-BOND SALE—The $40,- 
000 issue of court house bonds offered for sale on July 31—V. 149, p. 766— 
was awarded to Callender, Burke & MacDonald of Kansas City, as 2s. 

aying a premium of $1,026.40, equal to 102.566, a basis of about 1.80%. 
ated July 1, 1939. Due $8,000 from July 1, 1943 to 1947, incl. 

Other bids were as follows: 


Bidder— Rate Bid Price Bid 
Callender, Burke & McDonald, Kansas City- - --- 3% $42,216.00 
Callender, Burke & McDonald, Kansas City- --- - 2% % 41,660.00 
Callender, Burke & McDonald, Kansas City---- 24% 41,103.20 
Mississippi Valley Trust Co., St. Louis..---.--- 3% 42,388.00 
Mississippi Valley Trust Co., St. Louis. -...------ 2% % 41,936.00 
Mississippi Valley Trust Co., St. Louis. --------- 2%% 41,428.00 
Mississippi Valley Trust Co., St. Louis_-....----- 24%% 40,916.00 
Smith-Moore & Co., St. Louis.....-..----------- 3% 40,124.00 

FLAT RIVER, Mo.—BOND OFFERING—It is stated by E. E. Graves, 


City Clerk, that he will receive sealed bids until 2 p. m. on Aug. 8, for the 
purchase of the following coupon bonds aggregating $21,000: $19,000 

ublic sewer system, and $2, street improvement bonds. Denom. 
rs) ,000. Dated Aug. 1, 1939. Due Feb. 1, as follows: $1,000 in 1941 to 
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1945 and 1949 to 1955, and $3,000 in 1957 to 1959. Bidders are uested 
to designate in their bids the rate of interest to be paid on the bonds, 


Provided, however, that the interest rate thus designated shall be an even 
multiple of 4 of 1%, and all of the bonds shall bear interest at the same 
rate. Principal and interest (F-A) payable at a place to be designated by 
the bidder, and approved by the City Council. No. bid at less than par 
and accrued interest will be considered. These are the bonds authorized 
at the election held on July 18. The city will furnish the legal opinion of 
Charles & Trauernicht of St. Louis, and will pay for the printing of the 
bonds and the registration fee at the State Auditor’s office. Enclose a 
certified check for $750, payable to the city. 


ST. JOSEPH, Mo.—BOND SALE—The $127,000 issue of coupon refund- 
ing bonds offered for sale on Aug. 1—V. 149, p. 766—was awarded jointly 
to Stern Bros. & Co. of Kansas City and Braun,Bosworth & Co. of Toledo, 
as 2s, paying a premium of $349.25, equal to 100.275, a basis of about 
1.97%. Dated Sept. 1, 1939. Due from Sept. 1, 1944 to 1959 inclusive. 


MONTANA 


,BBEAVERHEAD COUNTY HIGH SCHOOL DISTRICT (P. O. 
Dillon), Mont.—BOND SALE DETAILS—It is now stated by the County 
Superintendent of Schools that the $11,000 coupon building bonds awarded 
to the State Bank & Trust Co. of Dillon, as 2s, as noted here—V. 149, p. 
611—were sold at par, and mature $1,000 from June 15, 1940 to 1950, incl. 


CARBON COUNTY (P. O. Red Lodge), Mont.—BOND SALE—The 
$13,500 issue of refunding bonds offered for sale on Aug. 1—V. 149, Pp. 287 
—was awarded to Coughlin & Co. of Denver, as 234s, paying a premium of 
$34.56, equal to 100.256, according to the Clerk of the Board of County 
Commissioners. 


CASCADE COUNTY (P. O. Great Falls), Mont.—BOND SALE— 
The $157,000 refunding bonds offered for sale on Aug. 1—V. 149, p. 287— 
were awarded to a syndicate composed of the Northwestern National Bank 
& Trust Co. of Minneapolis, the Great Falls National Bank of Great 
Falls, Edward L. Burton & Co., the First Security Trust Co., both of 
Salt Lake City and Kalman & Co. of St. Paul. as Is, paying a premium of 
$230, equal to 100.146, according to the Clerk of the Board of County 
Commissioners. 


ENNIS HIGH SCHOOL DISTRICT NO. 52 (P. O. Ennis), Mont.— 
BOND SALE—The $45,000 issue of building bonds offered for sale on 
Aug. 2—V. 149, p. 447—was awarded to Kalman & Co. of St. Paul as 
2768; baying a premium of $250, equal to 100.555, according to the District 

erk. 








LINCOLN COUNTY (P. O. Libby), Mont.—BOND SALE—The 
$32,500 refunding bonds offered for sale on July 29—V. 149, p. 611—-were 
awarded jointly to J. M. Dain & Co. of Minneapolis, and Ferris & Hard- 
grove of Spokane, as 2s, paying a premium of $10, equal to 100.03. It is 
stated by the Clerk of the Board of County Commissioners that $30,000 
bridge bocds were also purchased at the same time by the above firms 
paying par for 2's. 


MONTANA, State of —GOVERNOR SIGNS SIDNEY PROJECT BONDS 
—An Associated Press dispatch out of Helena on July 27 reported as 
follows: ‘‘Gov. Roy E. Ayers of Montana signed today bonds totaling 
$54,000, representing the loan to finance the large pomeeng. project at 
Sidney, Mont. The project calls for transfer of water from the Yellowstone 
River for irrigation of approximately 5,000 acres in the Sidney area."’ 


RAVALLI COUNTY SCHOOL DISTRICT NO. 1 (P. O. Corvallis), 
Mont.— BOND SALE—The $36,733 issue of refunding bonds offered for 
sale on July 31—V. 149, p. 447 —was awarded to the Farmers State Bank 
of Victor, as 2'4s at par, according to the District Clerk. 


NEBRASKA, 


NEBRASKA, State of —TAXATION OF FEDERAL RESETTLEMENT 
PROJECTS HELD LEGAL—State Attorney General Walter R. Johnson 
has ruled that Federal farm resettlement projects are subject to taxation 
by the State of Nebraska. The ruling had been requested by Tax Com- 
missioner W. H. Smith. 

The ruling stated that Nebraska has no power to accept payments in 
lieu of taxes and that the resettlement property is not exempt from taxation 
even though a Federal instrumentality. 

“It is self-evident that to tax this property as other property is taxed 
would involve no discrimination nor would it cripple or interfere with the 
purpose of the resettlement projects,’’ the opinion said. 

Mr. Smith said he believed the ruling would apply with equal force to 
taxation of the Omaha housing projects. He said the board of equalization 
would take up that question at its next meeting. 

Omaha housing projects are now the center of a controversy as to whether 
they should be taxable or whether tax-spending bodies should accept 
‘““‘payments’’ in place of taxes. 


WAYNE SCHOOL DISTRICT (P. O. Wayne), Neb.—BONDS 
PUBLICLY OFFERED—A $48,000 issue of 24%% semi-annual refunding 
bonds is being offered by Burns, Potter & Co. of Omaha, for general public 
subscription. Dated July 1. 1939. Denom. $1,000. Due Jan. 1, as 
follows: $2,000 in 1941 and 1942, $3,000 in 1943 to 1950, and $4,000 in 
1951 to 1955, optional July 1, 1944. Principal and interest payable at the 
County Treasurer's office at Wayne. Legality to be approved by Wells, 
Martin, Lane & Offutt, of Omaha. 


NEW HAMPSHIRE 


NEW HAMPSHIRE (State of)—BOND SALE—The $100,000 %% 
water resources bonds offered July 31 were awarded to Chace, Whiteside 
& Symonds of Boston, at a price of 100.42, a basis of about 0.58%. Dated 
July 1, 1939. Denom. $1,000. Due July 1 as follows: $50,000 in 1940 
and $10,000 in 1941 to 1945 Principal and interest payable at the National 
Shawmut Bank, Boston. Authority: Chapter 121, Section 19 of the Laws 
of 1935, as amended by Chapter 143, Section 100 of Laws of 1937. These 
bonds are general obligations of the State and the full faith and credit 
of the State is pledged for the prompt payment of the principal and interest. 
Bonds will be delivered at the National Shawmut Bank, toston, payable in 
Boston funds. Payments with accrued interest will be required upon deliv- 
ery. The opinion of the said bonds will be furnished by the Attorney General 
of the State of New Hampshire and Storey, Thorndike, Palmer k Dodge, 
of Boston, affirming the legality of the issue. All bonds heretofore men- 
tioned are tax exemot within the State of New Hampshire as provided in 
Chapter 184, Laws of 1933. 

(The above issue was originally offered July 19, at which time no bids 
were received—V. 149, p. 612.) Other bids: 


Bidder— Rate Bid 
Se ene DCs. co adbbebbaladovabcadmbbanmes odVanatnee 100.333 
Pr Sees DOG, BOUOGR ccs anden nde onns cadocenses ac 100.325 
i A PR ee al ebb dab analo eebebabhh abd 100.284 
i rn on re... cnoneseabiiinatemeadinind ou -- 100.25 
Pe Ce. 2 eS, 5. wnatpn cee dabbetasesb ahidandain 100.23 
ee ee ee, NOUN... cots cacensssenadesboncos 100.219 
Gs Te BP Bob past bead oobtok poses vindbobbhabeouue 100.203 
Ey. HS @ ONG 6 bidd wet nsbpcbancdatcovsbénestns cate 100.197 


PORTSMOUTH, N. H.—BOND SALE—The $50,000 coupon permanent 
improvement and equipment bonds offered Aug. 1—V. 149, p. 766—were 
awarded to Kennedy, Spence & Co. of Boston, as 1 4s, at a price of 100.919, 
a basis of about 1.08%. Dated Aug. 1, 1939 and due $5,000 on Aug. 1 
from 1940 to 1949 incl. Other bidders: For 14%s—Frederick M. Swan & 
Co., 110.779; Merchants National Bank of Boston, 100.65; Estabrook & 
Co., 100.516; Goldman, Sachs & Co., 100.446; R. L. Day & Co., 100.419; 
Perrin, West & Winslow, 100.382; Second National Bank of Boston, 100.324; 
E. H. Rollins & Sons, 100.30; Chace Whiteside & Symonds, 100.27; Smith, 
Barney & Co., 100.219; Newton, Abbe & Co., 100.203; for 144s—Ballou 
Adams & Whittemore, 101.103; Bond, Judge & Co., 100.789; Harriman, 
Ripley & Co., 100.5699. 


NEW JERSEY 


DUMONT, N. J.—BOND CALL—Henry J. Bersch, Borough Clerk, 


announces that the borough has exercised its right to redeem, on Feb. 1, 
1940, at par and accrued interest, all of the outstanding $187,000 54% 
general refunding bonds, Series B, dated Feb. 1, 1935, in $1,000 denoms., 
and payable $7,000 on Feb. 1, 1941, and $15,000 on Feb. 1 in each of the 
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bmn 1942 to 1953, incl. All of said bonds will oe redeemed at the Dumont 
ational Bank in Dumont, upon presentation and surrender of such bond 
with all unmatured coupons attached thereto. No interest shall accrue or 
be payable on any of said bonds after Feb. 1, 1940. 


FAIRVIEW, N. J.—BOND SALE—The $22,500 coupon or registered 
municipal building bonds offered Aug. 1—V. 149, p. 612—were awarded 
to H. B. Boland & Co. of New York as 44s, at a price of 100.30, a basis of 
about 4.22%. Dated July 1, 1939, and due July 1 as follows: $1,000 from 
1940 to 1961, incl., and $500 in 1962. Campbell & Co. of New York, 
the only other bidder, offered 100.10 for 4%4s. 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J.—REFUNDING AP- 
PROVED—The State Funding Commission on July 28 approved the town- 
ship's proposal to issue $454,000 refunding bonds for the purpose of refund- 
ing existing debt maturing from 1940 to 1944 and provide a level debt 
service calendar. The township has agreed to hold an all-inclusive tax sale 
on or before Oct. 1, 1939. The funding commission previously had withheld 
ies tg | the refunding because of lack of a provision for a tax sale— 

. ® e 4. 


NEPTUNE TOWNSHIP (P. O. Neptune), N. J.—BONDS SOLD— 
An issue of $70,000 444% refunding bonds was purchased by the State 
Sinking Fund Commission on June 14. 


NEW JERSEY, State of —-COMPROMISE RELIEF FINANCING PRO- 
POSAL IN TRODUCED—A compromise relief financing plan to break a 
seven-month legislative deadlock was offered on Aug. 1 by House Speaker 
Herbert J. Pascoe, Republican, Union County. 

Included were a $15,000,000 bond issue, a two cents per package cigarette 
tax which would bring in an estimated $4,000,000 annually, diversion of 
of $5,000,000 in highway funds and the use of $2,000,000 in horse-race 
betting proceeds. 

JOINT LEGISLATIVE SESSION VOTED IN RELIEF FUND [IMPASSE 
—A oe gen from Trenton to the New York ‘‘Herald Tribune" of Aug. 4 
reported as follows: Seeking to break a seven-month deadlock in the Legis- 
lature on relief financing, the Senate voted unanimously tonight to partici- 
pate in a joint session with the Assembly on Monday to hold a ‘‘man-to- 
man’ discussion of the problem. Later the Assembly concurred on the 
special meeting. The resolution for a joint session was introduced by Sena- 
tor John E. Toolan, Democrat, of Middlesex County, who said: ‘‘The 
only method to devise ways and means of solving the relief jee is to 
discuss the situation sensibly and rationally, man-to-man, devoid of politics.” 
Although it was revealed that June was the fifth month in which the cost 
of relief had been less than that of the preceding month, solution of the com- 
a relief situation had been delayed since January by political bickering. 
New Jersey's relief for the first half of this year cost $10,768,093. The 
amount of relief extended in June was $1,472,164, or 5.3 per cent less than 
in Sade The case load dropped to 185,393 persons, a decrease of 7 per 
cent. 


OCEAN GROVE FIRE DISTRICT (P. O. Ocean Grove), N. J.— 
BOND SALE—Tte 22.500 ——— or registered Incorporated Camp 
Meeting Association Fire District bonds offered Aug. 1—V. 149, p. 612— 
were awarded to H. B. Boland & Co. of New York as 4s at a price of 100.91, 
a basis of about 3.79%. Dated Aug. 1, 1939, and due $1,500 on Aug. 1 
from 1940 to 1948 inclusive. 


RARITAN TOWNSHIP (P. O. Metuchen), N. J.—NOTE SALE 
DET AILS—Reporting on the sale of $39,000 3% temporary impt. notes 
at par to the National State Bank, of Newark—V. 149, p. 767, Clifford 
Gillis, Township Treasurer, advises that $6,500 will be redeemed on Dec. 1, 
1939, and the balance of the issue converted into permanent form. 


NEW MEXICO 


BERNALILLO COUNTY (P. O. Atbuquerque), N. M.—BOND 
ELECTION—A special election is said to be scheduled for Ang: 15 in order 
to vote on the issuance of $50,000 in juvenile home, and $25,000 civic 
auditorium bonds. 
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NEW YORK 


De WITT (P. O. De Witt), N. ¥Y.—POND SALE—The Manufacturers 
& Traders Trust Co. of Buffalo purchased an issue of $33,500 Park Hill 
Sewer Project bonds as 2.40s. 


LEWIS COUNTY (P. O. Lowville), N. Y¥Y.—BOND OFFERING— 
Charles T. Taylor, County Treasurer, will receive sealed bids until 1 p. m. 
(EST) on Aug. 10.for the purchase of $20,000 not to exceed 4% interest 
coupon or registered highway bonds. Dated Aug. 1,1939. Denom. $1,000. 
Due $2,000 on Aug. 1 from 1940 to 1949, incl. Bidder to name one rate of 
interest, expressed in a multiple of 4 or 1-10th of 1%. Principal and 
interest (F-A) payable at the County Treasurer’s office. A certified check 
for $400, payable to order of the county, is required. Legal opinion of 
Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. : 

MONTICELLO, N. Y.—POND SALE—The $14,000 registered fire 
truck purchase bonds offered July 28 were awarded to the Marine Trust 
Co., Buffalo, as 1.90s at a price of 100.18, a basis of about 1.84%. Dated 
Aug. 10, 1939. Denom. $500. Due Aug. 10 as follows: $2,000, 1940; 
$2,500, 1941; $3,000 in 1942 and 1943, and $3,500 in 1944. Prin. and int. 
(F-A) payable at the Sullivan County Trust Co., Monticello. Second high 
bid of 100.107 for 2.40s was made by Sherwood & Reichard, Inc., of N. Y. 


NEW YORK, N. Y.—CREDITORS OF BMT ASKED TO DEPOSIT 
SECURITIES PURSUANT TO UNIFICATION PROGRAM- ~Announce- 
ment was made the past week of the terms on which the city will take up, 
either for 3% corporate stock or cash, all of the outstanding obligations of 
the BMT transit system in accordance with the agreement setting forth to 
be paid by the municipality for the various properties of the corporation. 
Holders of securities of the traction company are requested to deposit them 
on or before Sept. 30, 1939, thus signifying acceptance fo the terms provided 
for in the unification proposal. A detailed account of the offer will be 
found in the General Corporation and Investment News Department on a 
preceding page. . s 

NEW YORK (State of)—SELLS $100,000,000 NOTES—Morris 8S. 
Tremaine, State Comptroller, sold on Aug. 1, by allotment to various 
institutions throughout the State, an issue of $100,000,000 0.15% notes at 
par. Dated Aug. 2, 1939 and due March 29, 1940. Proceeds will be 
in the main to finance appropriations made at the recent session of the 
State Legislature in advance of collection of revenues. The coupon rate 
equalled the lowest rate = oRiesnes Se me — on short-term borrowing, 

as were allotted on the following basis: 

The note $5400 000 

» National Bank: National City Bank; Bank of the Manhattan Co.; 
mi otte Co.: Central Hanover Bank & Trust Co.; First National 
Bank: Guarantee Trust Co.; Manufacturers & Traders Trust Co., Buffalo; 
Marine Trust Co., Buffalo; J. P. Morgan & Co.; Barr Bros. & Co.; Harri- 
man, Ripley & Co.; Lehman Bros.; Salomon Bros. & Hutzler. 

$2,000 ,000 

Cc cal Bank & Trust Co.; Empire Trust Co.; Public National Bank & 
Be ns J. Henry Schroder Trust Co.; Blair & Co., Inc.; C. J. Devine 
& Co.: First Boston Corp.; Phelps, Penn & Co.; R. W. Pressprich & Co.; 


Ss h, Barney & Co. 
ee $1,400,000 


Brooklyn Trust Co.; City Bank Farmers Trust Co.; Continental Bank & 
Trust Co.; Kings County Trust Co.; Manufacturers’ Trust Co.; National 
Commercial Bank & Trust Co., Albany; State Bank of Albany, Albany; 
Blyth & Co.; C. F. Child & Co.; Eastman, Dillon & Co.; Emanuel & Co.; 
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Goldman, Sachs & Co.; Halsey, Stuart & Co., Inc.; Ladenburg, Thalmann 
& Co.: Lazard Freres & Co.; Stone & Webster and Blodget, Inc. 
$800 ,000 

Bank of New York; Bronx County Trust Co.; Commercial National Bank 
& Trust Co.: Irving Trust Co.; Liberty Bank, Buffalo; New York Hanseatic 
Corp.; Sterling National Bank & Trust Co.; Trust Company of North 
America; Bacon, Stevenson & Co.; Darby & Co.; Gertler £ Co.; Geo. B. 
Gibbons & ©o.; Kidder, Peabody & Co.; Merrill, Lynch & Co.; H. L. 


Schwamm & Co. 
$400,000 


Federation Bank & Trust Co.; Fifth Avenue Bank of New York: First 
Trust Co., Albany; Lawyers Trust Co., South Shore Trust Co.:' Swiss 
American Corp.; A. C. Allyn & Co.; Baker, Weeks & Harden: Dominick 
& Dominick; Eldredge & Co.; Ernst & Co.; First of Michigan Corp.; Glore, 
Forgan & Co.: Hannahs, Ballin & Lee; Harris Trust Savings Bank: 
Heidelbach, Ickelheimer & Co.; Hemphill, Noyes & Co.; Lee, Higginson 
& Co.; G. M.-P. Murphy & Co.; Otis & Co.; Union Securities Corp. 

$200,000 

Brown Bros., Harriman & Co.; Fiduciary Trust Co. of New York: Fulton 
Trust Co.; United States Trust Co. of New York; Dick & Merle-Smith: 
Francis I. du Pont & Co.; Harvey Fisk & Son, Inc.; Hallgarten & Co.: 
Mackenzie & Co., Inc.; Robert C. Mayer & Co.; Melion Securities Corp.: 
Paine, Webber & Co.; Riter & Co.; L. F. Rothschild & Co.; Shields & Co.: 
Stern, Lauer & Co.; Swart, Duntze & Co.; White, Weld & Co. : 


NORTH HEMPSTEAD (P. O. Manhasset), N. Y.—OFFERING OF 
PORT WASHINGTON SEWER DISTRICT BONDS—Thomas W. Fitz- 
gerald, Town Clerk, will receive sealed bids until 11:0) a. m. {DST) on 
Aug. 10, for the purchase of $55,000 not to exceed 4% interest coupon or 
registered Port Washington Sewer District bonds. Dated July 1, 1939. 
Denom. $1,000. Due July 1 as follows: $4,000 from 1940 to 1946, inel. 
and $5,000 from 1947 to 1958, incl. Bidder to name a single rate of inter- 
est, expressed in a multiple of 4 or 1-1Uth of 1%. Principal and interest 
(J-J) payable at the Port Washington National Bank & Trust Co., Man- 
hasset, with New York exchange. The bonds will be general obligations of 
the town payable in first instance from a levy upon property in the district 
but if not paid from such levy all the taxable property within the town is 
subject to the levy of ad valorem taxes to pay the bonds and interest thereon 
without limitation as to rate or amount. A certified check for $1,760, 
payable to order of the town, is required. Legal opinion of Dillon, Vande- 
water & Moore of New York City will be furnished the successful bidder. 


ONEIDA COUNTY (P. O. Utica), N. Y.—BOND OFFERING_- 
John C. Schantz, County Comptroller, will receive sealed bids until 3 p. m. 
(DST) on Aug. 17 for the purchase of $160,000 not to exceed 6% interest 
coupon or registered county home bonds. Dated June 1, 1939. Denom. 
$1,000. Due June 1 as follows: $15,000 from 1940 to 1947 incl., and 
$20,000 in 1948 and 1949. Bidder to name a single rate of interest, ex- 
pressed in a multiple of 4 or 1-10th of 1%. Principal and interest (J-D) 
payable at the County Treasurer's office or at the First Citizens Bank & 
Trust Oo., Utica. The bonds are unlimited tax obligations of the county 
and the epgroving legal ——- of Hawkins, Delafield & Longfellow of 
New York City will be furhished the successful bidder. A certified check 
for $3,200, payable to order of the County Comptroller, must accompany 
each proposal. 


ONONDAGA COUNTY (P. O. Syracuse), N. Y¥Y.—CERTIFICATE 
SALE—An issue of $1,250,000 certificates of indebtedness, ie feb. i. 
1940, was sold recently to a group of Syracuse banks at 0.70% interest. . 


PORTCHESTER, N. Y.—CERTIFICATE OF FERING—Harry Wunsch 
Village Treasurer, announces that the Board of Trustees will receive sealed 
bids until 8 p.m. (DST) on Aug, 7 for the purchase of the following: 
$31,000 certificates of indebtedness, Issued for the purpose of refunding 

sewer and drain assessment certificates due Aug. 10, 1939. 

39,000 certificates of indebtedness, issued for the purpose of refunding 

ee assessment securities of the same character due Aug. 10, 

The obligations now offered will be dated Aug. 10, 1939 and 
June 10, 1940, and will be awarded to the bidder naming _ Sout aobe 
of interest. Deposits will not be required. Written opinion of Reed, 
pore. bb > uaamta & Clay of New York as to validity of the certificates will 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OF FERING— 
John G. Peck, County Treasurer, will receive sealed bids until 2 p.m. 
(DST) on Aug. 10 for the purchase of $690,000 not to exceed 4% interest 
coupon or registered beach improvement bonds. Dated Aug. 1, 1939. 
Denom. $1,000. Due Aug. 1 as follows: $40,000 in 1940 and $60,000 from 
1941 to 1953 incl. Bidder to name a single rate of interest, expressed in 
a multiple of 4 or 1-10 of 1%. Principal and interest (F-A) payable at 
the County Treasurer's office, with New York exchange, or at the Irving 
Trust Co., New York. The bonds are unlimited tax obligations of the 
A — gts Be . ee of Dillon, veasoweter & Moore 

w urn the successful bidder. A 
check for $13,800, payable to order of the county, is required. gt nag 


WEBSTER (P. O. Webster), N. Y¥Y.—BOND SALE—Th 000 
coupon or registered Forest Lawn Water District Extended bande offered 
aug. 3 were awarded to Sherwood & Riechard, Inc. and George B. Gibbons 
& Co., Inc., both of New York, jointly, as 2.20s, at a price of 100.442, a 
basis of about 2.15%. Dated July 1, 1939. Denoms. $1,000 and $500. 
Due July 1 as follows: $2,000 from 1940 to 1953 incl.. and $2,500 from 
1954 to 1959 incl. Princi and interest (J-J) payable at the Union 
Trust Co. of Rochester, W: Branch, with New York exchange. The 
bonds are general obligations of the town, payable primarily from a tax 
on the water district, but if not paid from such levy then all of the town's 
taxable perty will be subject to levy of unlimited ad valorem taxes to 
service the Se Legality approved by Dillon, Vandewater & Moore of 


New York Ci 
ADDITIONAL SALE—The $7,000 coupon or registered Drake Road 
Water District bonds offered the same day were awarded to Roosevelt 
& Weigold, Inc., New York, as 2.90s, at a price of 100.44, a basis of about 
2.86%. Dated July 1, 1939. Denom. $300 and $200.' Due July 1 as 
follows: $200 from 1940 to 1953 incl. and $300 from 1954 to 1967 incl. 
rincipal and interest (J-J) payable atthe Union Trust Co. of Rochester, 
ebster branch. The bonds are a pam obligation of the town, payable 
“ y from a tax on the water trict, but if not paid from such levy 
— x - of fe s eee eer will ae subject to levy of unlimited 
orem service the . Legalit 
Washburn & Clay of New York City. ee ee 


YORKVILLE, N. Y.—BOND OFFERING—John M. Jasek, Vi 
Clerk, will receive sealed bids until 12:30 p.m. (DST) on Aug. 7, for the 
purchase of $21,000 not to exceed 5% interest coupon or udg- 
ent bonds. Dated Aug. 1.1939. Denom. $1,000. Due Aug. 1 as follows: 

- 000 from 1940 to 1942, incl. and $6,000 in 1943. Bidder to name a 
anes rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Prin- 
cit pal and interest (F-A) payable at the Whitestown National Bank, Whites- 

re. with New York exchange. The bonds are unlimited tax obligations 
v4 the village and the approving legal opinion of Dillon, Vandewater & 
a oore of New York City will be furnished the successful bidder. A certi- 
ed check for $420, payable to order of the village, is required. 


NORTH CAROLINA 


DAVIDSON COUNTY (P. O. Lexin ton), N. C.—BOND OFFERIN« 
. - C.— ING 
on we informed by W. E. Easterling, Secretary of the Local Government 
ape “> that he will receive sealed bids until 11 a. m. on Aug. 8, at 
phe ,e4 “4 er . pod a ee = the following bonds of the county, 
without option of prior payment. 5 ne ee ee 
$34,000 Fea ee ee ee, bonds maturing $2,000 1944 to 1946 and $4,000, 
18,000 refunding road and bridge bonds maturing $2,000, 1944 to 1952, 
ag oadgg ay em ag ~ pony: $2,000, 1944 to 1950, inclusive. 
: 2 "7 n. and int. (F. & A.), b 
legal poe Oh aes obligations; uniteetedt omer poe Apt en An 
: Vv haser’ 

choice. There rill be no len qnees Ang. 25, Smee ae 7 
: se te ‘or each issue (not less than par and accrued interest 
is required. Bidders are requested to name the TRecrest rate or rates, i 
exc ng 6% in multiples of 4% of 1%: each bid may name one rate for 
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part of the bonds of any issue (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for any 
issue. and each bidder must specify in his bid the amount of the bonds of 
each rate. The bonds will be awarded to the bidder offering to purchase 
the bonds at the lowest interest cost to the county, such cost to be deter- 
mined by deducting the total amount of the premium bid from the aggre- 
gate amount of interest upon all of the bonds until their respective maturi- 
ties 
Bids are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incor- 
porated bank or trust company, payable unconditionally to the order of 
the State Treasurer for $1,320. The right to reject all bids is reserved. 
The approving opinion of Masslich and Mitchell, New York City, will be 
furnished the purchaser. 

GRAHAM, N. C.—BOND CALL—It is stated by Mary T. Hughes, 
Town Treasurer, that the following bonds are being called for payment on 
Sept. 1 at the Guaranty Trust Co., New York. 

General Refunding, Nos. 1 to 3, 8 to 26, 32 to 45, 48 to 54, 57 to 79, 81 to 
86. 89 to 115, 118 to 120, and 124 to 129, aggrezating $108,000. 

Refunding Water, Nos. 1 to 10, 12 to 20 and 22 to 27, aggregating $25,000. 

Dated March 1, 1933. Due March 1, 1958. Bonds will be paid on 
presentation in negotiable form, accompanied by all March 1, 1940 and 
subsequent coupons. Interest ceases on date called. 


LINCOLN COUNTY (P. O. Lincolnton), N. C.—BOND OFFERING 
—-Sealed bids will be received until 11 a. m. (EST), on Aug. 8, by W. E. 
Easterling, Secretary of the Local Government Commission, at his office 
in Raleigh, for the purchase of the following bonds, all of which are to bear 
date of Aug. 1, 1939, maturing as follows, without option of prior payment: 
$10,000 refunding road and bridge bonds, maturing Feb. 1, 1951. 
112.000 refunding school bonds, maturing annually Feb. 1, $15,000, 1952 

to 1954; $20,000, 1955 to 1957, all inclusive and $7,000, 1958. 
20,000 refunding bonds, maturing Feb. 1, 1958. 

Denom. $1,000: prin. and int. (F-A), payable in New York City in legal 
tender: general obligations; unlimited tax; coupon bonds registerable as to 
principal alone; delivery on or about Aug. 25, at place of purchaser’s choice. 
There will be no auction. 

A separate bid for each issue (not less than par and accrued interest) 
is required. Bidders are erquested to name the interest rate or rates, not 
exceeding 6% in multiples of 4 of 1%; each bid may name one rate for part 
of the bonds of any issue and another rate for the balance, but no bid may 
nare more than two rates for any issue, and each bidder must specify in 
his bid the amount of the bonds of each rate. The bonds will be awarded 
to the bidder offering to purchase the bonds at the lowest interest cost to 
the county, such cost to be determined by deducting the total amount of 
the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. 

Bids are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incorporate 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $2,840. The right to reject all bids is reserved. The approv- 
ing opinion of Masslich and Mitchell, New York City, will be furnished 
the purchaser. 

ROWAN COUNTY (P. O. Salisbury), N. C.—BOND SALE—The 
$47,000 issue of coupon school building bonds offered for sale on Aug. 1 
—V. 149, p. 768—was awarded to Vance, Young & Hardin of Winston- 
Salem, paying a premium of $213.10, equal to 100.459, a net interest cost 
of about 3°41 % , on the bonds divided as follows: $26.000 as 2%s, due 
$2,000 from July 1, 1943 to 1955; the remaining $21,000 as 24s, due on 
July 1: $3,000 in 1956 and 1957, and $5,000 in 1958 to 1960. 


NORTH DAKOTA 


GALESBURG SCHOOL DISTRICT (P. O. Galesburg), N. Dak.— 
BOND OFFERING—It is Jeported that both sealed and oral bids will be 
received until Aug. 15, at Zp.m., by H. A. Groven, District Clerk, for the 

urchase of $5,000 school bonds. Due April 1 as follows: $400 in 1941, 

00 in 1942, $400 in 1943, $300 in 1944, $400 in 1945, $300 in 1946, $400 
in 1947, $300 in 1948, $400 in 1949, and $300 in 1950 to 1955, subject to 
call before due date. Bids will be received at the County Auditor's office, 
Hillsboro. Enclose a certified check for 2% of bid. 


OHIO MUNICIPALS 


McDONALD-COOLIDGE & CO. 


1001 UNION COMMERCE BLDG., CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ALLEN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Marys- 
ville), Ohio—NOTE SALE DETAILS—The $4,885.25 refunding notes 
sold to the Farmers & Merchants Bank of Milford Center—V. 149, p. 768 
—bear 2% % interest and mature in two years. 

AMHERST EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
NOTE SALE—The Ohio National Bank of Columbus purchased on July 14 
an issue of $10,250.97 refunding notes as 3s, at par. 

ANTWERP, Ohio—BOND SALE DETAILS—The $6,500 $5 % re- 
funsing bonds reported sold in—V. 149, p. 768—-were peers by Ryan, 
Sutherland & Co. of Toledo, at a a premium of $21, equal to 100.303. 
Dated March 15, 1939 and due $ on March 15 and Sept. 15 from 1940 
to March 15, 1946. Denom. $500. Coupon form, 

ASHLAND CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Ohio National Bank of Columbus purchased on July 29 an issue of $30,- 
519.88 refunding notes as 2s. 

ATHENS CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Security coving Bank of Athens purchased an issue of $19,783.03 refunding 
notes as 3.85s. 

BAINBRIDGE SCHOOL DISTRICT (P. O. Geauga Lake), Ohio— 
NOTE SALE DETAILS—The $3,808.04 4% refunding notes sold to the 
First National Bank of Burton—V. 149, p. 768—are dated July 18, 1939 
and mature July 18, 1941. 

BEAVER RURAL SCHOOL DISTRICT (P. O. Batesville), Ohio— 
NOTES NOT SOLD—No bids were received for the $6,290.91 not to exceed 
4% int. refunding notes offered July 28. They were re-offered Aug. 3. 


BELLEFONTAINE RURAL SCHOOL DISTRICT, Ohio—NOTE 
SALE—The North Lewisburg Banking Co. of North Lewisburg purchased 
on Aug. 1 an issue of $2,194.45 refunding notes as 3}4s at par. 

BLANCHESTER VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—The First National Bank of Blanchester purchased on Aug. 1 an 
issue of $10,508.76 refunding notes as 2%{s, at par. 

BLENDON RURAL SCHOOL DISTRICT (P. O. Westerville), Ohio 
NOTE SALE—The Citizens Bank of Westerville yee an issue of 
$1,579.54 refunding notes as 244s. Due July 24, 1941. 

BLOOM RURAL SCHOOL DISTRICT (P. O. McConnellsville), Ohio 
—NOTE SALE—The Citizens National Bank of McConnellsville purchased 
on July 22 an issue of $2,380.43 refunding notes as 3s. Due July 22, 1941. 

BLOOMFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Fredericktown, R. . No. 2), Ohio—NOTE SALE—The Marengo 
Banking Co. of Marengo purchased on July 20 an issue of $4,826.43 refund- 
ing notes as 3s. Due in two years. 

BRIMFIELD RURAL SCHOOL DISTRICT (P. O. Kent, R. No. 2, 
Box 204), Ohio—NOTE SALE—The Kent National Bank of Kent pur. 
chased on July 20 an issue of $7,488.04 refunding notes as 3s. Due in 1941, 

BRUSH CREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Otway), Ohio—NOTE SALE—An issue of $8,853.10 refunding notes was 
gg on July 26 to the Security Central National Bank of Portsmouth, as 

, at par. 
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BRYAN, Ohio—BOND OFFERING—Charles F. Hessler, Village Clerk, 
will receive sealed bids until noon on Aug. 21, for the purchase of $180,000 
4% electric light and power mortgage revenue bonds. Dated Sept. 1, 1939. 
Denom. $1,000. Due $6,000 on March 1 and Sept. 1 from 1941 to 1955, 
incl. Bonds maturing in 1951 and thereafter are callable in inverse numeri- 
cal order at any time after March 1, 1945. These bonds are the first series 
of an authorized issue of $280,000, secured by a mortgage on the property 
and revenue on the municipal electric lighting and a plant, and have 
been authorized by City Council, under authority of Section 12, Article 18 
of the State Constitution, to extend and improve the utility. It is noted 
that there is now a mortgage on the property securing outstanding bonds of 
the par value of $22,000 and that there is now deposited in the bond retire- 
ment fund an amount sufficient to pay the bonds and interest thereon in 
full. A certified check for 3% of amount of the bid, payable to order of 
the village, is required. 


BUTLER COUNTY (P. O. Hamilton), Ohio—NOTE SALE—The 
$185,000 poor relief notes offered July 28—V. 149, p. 614—were awarded 
to the Provident Savings Bank & Trust Co. of Cincinnati, as %4s, at par 
oes $92.50 premium, equal to 100.05, a basis of about 0.72%. _Dated 

uly 1, 1939, and due as follows: $9,000, Oct. 1, 1939; $10,000, Jan. 1, 
$32,000, April 1, $10,000, July 1 and Oct. 1, 1940; $10,000, Jan. 1, $32,000, 
April 1, $10,000, July 1 and Oct. 1, 1941; $10,000, Jan. 1, and $26,000, 
April 1, 1942, and $16,000, March 1, 1943. 


Other bids 

Bidder— Int. Rate Premium 
Banc Ohio Securities Co., Columbus-_..........----- 1% $505.00 
Ryan, Sutherland & Co., Toledo________.__---_----- 1% 333. 
Stranahan, Harris & Co., Toledo__............------ 1% 333.00 
Second National Bank, Hamilton_.__..___.....-_-.- 1% 296.00 
Fahey, Olark & Co., Cleveland... ................-. 1% 282.00 
Field, Richards & Shepard, Cleveland. _______.._---- 1% 257.00 
Seasongood & Mayer, Cincinnati___.__.....-.._-.-.- 1% 131.00 
I's Wks es De: CON. 8 oe oe oc, owed dec nde 1% 129.50 
Charles A. Hinsch & Co., Cincinnati-...._.....--..---- 1% 97. 


BUTLER TOWNSHIP SCHOOL DISTRICT (P. O. Vandalia) Ohio 
—NOTE SALE—An issue of $10,431.96 refunding notes was sold to the 
First National Bank of Barnesville. 


CADIZ EXEMPTED SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Central National Bank of Cambridge purchased on July 25 an issue of 
$14,964.76 refunding notes as 3s, at a price of 100.07, a basis of about 
2.96%. Due in 1941. 


CAIRO VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Union Bank of Columbus Grove purchased on July 28 an issue of $1,947.59 
refunding notes as 344s. Due in 1941. 


CENTRAL RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Waverly State Bank of Waverly purchased on July 29 an issue of $20,501.57 
refunding notes as 3s at par. Duein two years. 


CHUCKERY-DARBY RURAL SCHOOL DISTRICT (P. O. R. D. 
No. 1, Plain City), Ohio—NOTE SALE—The Farmers National Bank of 
7 Se ny ee on July 28 an issue of $5,285.30 refunding notes as 

s. ue in 1941. 


CLEVELAND CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 
The $543,741.83 refunding notes offered July 28—V. 149, p. 449—were 
a ag to the Huntington National Bank of Columbus, the only bidder, 
as 2s, at par. 


COLLEGE GAMBIER RURAL SCHOOL DISTRICT (P. O. Gam- 
bier), Ohio—NOTE SALE DETAILS—The $6,016.93 refunding notes 
sold to the Peoples Bank of Gambier—V. 149, p. 768—bear 4% interest. 


COLUMBUS, Ohio—BONDS AUTHORIZED—tThe State Board of Tax 
Ap Is has authorized the city to issue $700,000 bonds in anticipation of 
collection of delinquent taxes, the proceeds of which would used to 
match State poor relief funds for the remainder of this year. The bond 
issue first was approved by the City Council. 


CONCORD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Troy), Ohio—NOTE SALE—The First Troy National Bank & Trust Co. 
s _ — on July 28, an issue of $3,260.02 refunding notes as 3s. 

ue in 1941. 


COVENTRY RURAL SCHOOL DISTRICT (P. O. Akron), Ohio— 
NOTE SALE—The First-Central Trust Co. of Akron purchased on Aug. 2 
an issue of $7,149.70 refunding notes as 34s, at par. 


COVINGTON E XEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
NOTE SALE—The Citizens National Bank of Covington purchased on 
Aug. 1 an issue of $11,133.19 refunding notes as 2s. he First National 
Bank of Covington, second high bidder, offered 100.04 for 2%s. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—OPTION NOT 
EXERCISED—The group headed by Fox, Einhorn & Co., Inc., of Cincinnati 
did not exercisé their option to purchase the $848,000 not to exceed 4% 
interest tax delinquent anticipation notes, for which no bids were received 
on June 6—V. 148, p. 3568. The option provided for purchase of the issue 
as 3%s at par Por y $850 premium. Dated June 1, 1939 and due semi- 
annually from 1940 to 1944, inclusive. 


DEERCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Williams- 
port), Ohio—NOTE SALE—The Farmers National Bank of Williams- 


port purchased on July 31 an issue of $5,088.45 refunding notes. 


DILLONVALE VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE 
—The Union National Bank of Cadiz purchased on Aug. 1 an issue of 
$11,906.28 refunding notes as 3s, at par. 


DORSET TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Dorset), 
Ohio—NOTE SALE—The Jefferson Banking Co. purchased on Aug. 1 an 
ssue of $4,899.61 refunding notes as 2%s. in two years. 


FLORENCE-EDON SCHOOL DISTRICT (P. O. Edon), Ohio— 
NOTE SALE—The Edon State Bank Co. purchased on July 28 an issue of 
$6,820.81 refunding notes as 3s. Due in 1941. 


GREEN CAMP VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—An issue of $3,169.15 refunding notes was sold on Aug. 1 to the 
Prospect Citizens Bank of Prospect, as 4s, at par. 


HARDIN COUNTY (P. O. Kenton), Ohio—BOND OFFERING— 

. B. Wilson, County Auditor, will receive sealed bids until 10 a. m. on 

Aug. 7, for the purchase of $18,000 4% relief notes. Dated Aug. 1, 

1939. Due $5, April 1 and $5, - 1, 1940, and $7,200 April 1, 

941. Principal and interest (A-O) payable at the County Treasurer's 

ieee. A eureiites check for $200, payable to order of the County Auditor, 
requ : 


HARRIS-ELMORE SCHOOL DISTRICT (P. O. Elmore), Ohio— 
NOTE SALE DETAILS—The $8,745.72 3% refunding notes sold to the 
Tiffin National Bank of Tiffin—vV. 149, p. 494—are dated July 12, 1939 
and mature in two years. 


HOLGATE SCHOOL DISTRICT, Ohio—NOTE SALE—The First 
National Bank of Barnesville a. 7 an issue of $7,144.59 refunding 
notes as 3s, at a price of 100.139. Due in 1941. 


HURON COUNTY (P. O. Norwalk), Ohio—NOTE OF FERING— 
T. B. Hubbard, Clerk of Board of County Commissioners, will receive 
sealed bids until noon on Aug. 7, for the purchase of $12,000 34% poor 
relief notes. Dated July 1, 1939. Denom. $500. Due March 1 as follows: 
$3,000 in 1940 and $4,500 in 1941 and 1942. Interest M-S. A certified 
check for 1% must accompany each proposal. 

LEROY VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE—The 
lee State Bank of Lodi purchased on July 31 an issue of $4,913.07 refund- 
ng notes. 

LODI SCHOOL DISTRICT, Ohio—NOTE SALE—The Lodi State 
Bank purchased an issue of $8,190.72 refunding notes as 4s. 


LYNCHBURG SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Farmers Exchange Bank of Lynchburg purchased on July 21 an issue of 
$9,618.96 refunding notes as 3s. Due July 24, 1941. 

MADISON TOWNSHIP RURAL SCHOOL DISTRICT O. Mans- 

o—NOTE SALE—The Richland Trust Co. of Mansfield pur- 


Ww 


chased on Aug. | an issue of $11,321.82 refunding notes as 2s, at par. he 
Hiuntington National Bank of Columbus bid for 3 4s 
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MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Portsmouth), Ohio—NOTE SALE—An issue of $2,632.84 refunding 
notes was sold as 3s to the Security Central National Bank of Portsmouth. 


MAHONING COUNTY (P. O. Youngstown), Ohio—BOND SALE— 
An issue of $123,479 bonds was sold to the Provident Savings Bank & 
Trust Co. of Cincinnati, as 1s, at par plus a small premium. 


MANSFIELD, Ohio—BONDS SOLD—The City Sinking Fund pur- 
chased an issue of $41,300 6% special assessment street improvement bonds. 
One bond for $300, others $1,000 each. Due as follows: $5,000 April 1 
and Oct. 1 frem 1940 to 1942 incl.; $3,000 April 1 and Oct. 1, 1943, and 
$2,300 April 1, 1944. 


MARTINS FERRY CITY SCHOOL DISTRICT, Ohio—NOTE SALE 
—The Second National Bank of St. Clairsville purchased on July 27 an 
issue of $139,722.70 refunding notes as 24s. Duein 1941. 


MASSILLON CITY SCHOOL DISTRICT, Ohio—30ND SALE—The 
0 , p. 615—were awarded 
to Paine, Webber & Co. of Chicago as 2'4s at par plus $775.17 premium, 
equal to 101.07, a basis of about 2.105%. Dated Sept. 1, 1939 and due 
yr as follows: $5,000 from 1941 to 1952, incl.; $6,000 in 1953 and $5,900 
in 1954. 

ADDITIONAL SALE—The $32,000 building improvement bonds offered 
at the same time were also awarded to Paine, Webber & Co., Chicago, 
as 2}4s8 at_par plus $237.17 premium, equal to 100.741, a basis of about 
2.18%. Dated Aug. 1, 1939, and due $2,000 on Oct. 1 from 1941 to 1956, 
nclusive. 

The following is a complete list of the bids submitted for the two issues: 

—For $32,000— —For $71,900— 





Rate Prem. Rate Prem. 

Pea weer & OO. o.. ... casebsncsscx 2%% $237.17 2%% $775.17 
* Stranahan, Harris & Co_____--_____- UG Bile iectes 24%% 124.68 
* Seasongood & Mayer__..........---- 244% 178.85 24% 388.85 
by = one id nin iia nk ein inal ME 214% a ro 3 ie 70 oho ee 

I SNE To ER eRe 2%% 91.00 2%% 202. 
Braun, Bosworth & Co__............. 214% 43.00 214% 364. 
FFs ID ee eau EP ae 2%% 1330.00 
Ryan, Sutherland & Co..........-..... 2% % 270.000 24% 130.00 
* First Cleveland Corp_.......-.-.--- 2% 91.00 24% 201.00 
McDonald-Coolidge & Co___._...__--- TL aay 214% 432.22 
* BancOhio Securities Co_______- Loe. ae 35.00 24% 28.00 
* Ye, Roth & Ge (0. os cans ade 24%% 353.00 2%% 793.00 

or all or none. 
MIAMI COUNTY (P. O. Troy), Ohio—NOTE SALE—The $45,000 


poor relief notes offered July 31 were awarded to the BancOhio Securities 
Co. of Columbus, as Is, at a price of 100.18, a basis of about 0.82%. Dated 
Aug. 1, 1939. Denom. $5,000. Due March 1 as follows: $20,000 in_ 1940 
and $25,000 in 1941. Principal and interest (M-S) payable at the Court 
House in Troy. 


MUSKINGUM RURAL SCHOOL DISTRICT (P. O. Marietta), 
Ohio—NOTE SALE—The New First National Bank of Marietta pur- 
chased on July 27 an issue of $5,275.75 two-year refunding notes as 3s, at par. 


NEWTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Pleasant 
Hill), Ohio—NOTE SALE—The Piqua National Bank & Trust Co. of 
Piqua purchased an issue of $10,928.45 refunding notes as 3s. Due in 1941. 


OHIO STATE BRIDGE COMMISSION (P. O. Columbus), Ohio— 
CONSTITUTIONALITY QUESTIONED—A suit — constitu- 
tionality of the Bridge Commission and asking that it be enjoined from 
further purchases of bridges or issuance of bonds was filed July 27 in Common 
Pleas Court, at Columbus, by Joseph G. Russelb, of Cleveland Heights. 


OHIO (State of)—NOTE OFFERINGS BY SCHOOL DISTRICTS—The 
following is a record of note offerings announced by school districts during 
the past week. The particulars in each instance are similar in that bidder 
is required to name an int. rate of not more than 4% and the obligations 
will be subject to call after Nov. 30 in any year. Proposals must be accom- 
panied by a certified check for 1% of the issue. Tabulation shows name 
of the district making the offering, amount of loan, date of saie and hour 
set for opening of bids: 


Name of School District— Amount Sale Date 
EE OO. on scans ckannwdadeababuee $6,807.00 Aug. 14, 7:30 p.m, 
pS i TEI REIT ci 8 al 19,101.28 Aug. 14, noon 
Se... onitewa keegan anit 9,412.10 Aug. 14, 8:00 p.m. 
Cherry Valley (P. O. Andover) _...--.--- 3,247.76 Aug. 3, 8:30 D.m. 
Cortland Village. .....-.-- akb at ake 6,450.80 Aug. 14, 8:00 p.m. 
NN ee oe ate cath elias 9,414.01 Aug. 14, 2:00 p.m. 
Hamilton Rural (P. O. Oak Hill, Route 3) 1,661.14 Aug. 14, 7:30 p.m. 
NE on oo. ou aids as eae 7,356.47 Aug. 14, 9:00 p.m. 
Independence Village_-_........-.--.-.--- 3,775.17 Aug. 14, 8:00 p.m. 
Jackson Township Rural (P. O. Fostoria). 3,587.32 Aug. 14, 8:00 D.m. 
Jackson Township (P. O. Canton)___---_- 10,253.70 Aug. 14, 8:00 p.m. 
soos meret ( = a 4,772.29 Aug. 14, 8:30 p.m. 
Millersburg-Hardy xempt age 

(P. O. Millersburg) a ts ws qlee Splat nena 10,181.29 Aug. 14, 8:00 p.m. 
Tweet. VIRAGO. 2. ccndvbsasscnctégses 4,504.39 Aug. 14, noon 
Northfield Village “ee township (B.S. 5,950.95 Aug. 14, 8:00 p.m. 
Stone Creek-Jefferson Township . O. 

Re CREED... « wwcecgudcnaenctapme a 4,697.04 Aug. 14, 8:00 p.m. 
Wayne Township (P. O. Dundee)--.---- 3,950.16 Aug. 14, 8:00 p.m, 
Westfield Rural (P. O. Bartlett)....---- 8,727.81 Aug. 14, 8:00 p.m. 

Additions to List—Also scheduled to be sold are the follo ; 

Name of School District— Amount x EW — 
MEE TBE. 0 bc cctinnddstevcannntesee $1,297.84 ug. 10, 7:30 p.m. 
BE acisvaeescccccscousksse sneahaee 11,548.24 Aug. 10, 9:00 p.m, 
EE, 8 wns ccm nctnhbdnbhaneeih 881. Aug. 10, 8:00 p.m. 
BED ak cnc ctdnbegsdebtabenesoseus 43 ,947. Aug ,» neon 
Austintown Rural (P. O. Canfield)-..-.-.-- 18,123.94 Aug , 8:00 p.m. 
Bloom Township (P. O. Lithopolis) - .~-~-- 2,676.34 Aug. 3, 8:00 p.m. 
D i. crnpsdoossavetehboodsembens 410.50 Aug. 7, 8:30 p.m. 
East Cleveland - - - ------- alder th din ttn ei tli 73,681.60 Aug. 11, 7:30 p.m. 
Fulda Rural (P. O. Caldwell)...-.------- 3,370.97 Aug. 8, 8:00 p.m. 
Holloway - - - -- ---- pen nnened isn” * Vidi 5,726.32 Aug. 8, noon 
Jackson Townshi armersville age 

(P. O. Farmersville) conkcgtialbtimaeme a 5,897.20 Aug. 12, — a.m 
Londonderry Rural (P. O. Antrim) -...-- 3,300.72 Aug. 12, 8:00 p.m 
Mason-Aid Rural 4 Oo. “¥. oe 16,727.94 Aug. 11, noon 

wnshi Rurea oun 
ss  pecpnaplbeetepet nlemttljaneain 4,966.50 Aug. 10, 8:00 p.m 
Plain Township (P. O. Canton)-..-.-.----- 14,667.99 Aug. 9, 8:00 p.m 
aes Rural ( SS: DARED). oc cnncesn 4,115.71 Aug. 12, noon 
Russell Rural Centralized (P.O. Novelty) 3,145.99 Aug. 7, 8:00 p.m. 
Stockd@ale Rural... . - . .---ccccccccccce .3880.97 Aug. 2, 8:00 p.m. 
Wayne Rural (P. O. Senecaville) -------- 1,342.09 Aug. 11, 8:00 p.m. 
Willoughby .....-..---<2--222--20--00- 17,157.17 Aug. 11, noon 

Further Offerings—Also to be sold are the following: 

Name of Groot District— Amount , _ peo 
Belmont Village - - - - - - - --------------- $6,112.18 Aug. 14, 8:30 p.m- 
Berlin Rural (P. O. Berlin Center)...*--. 4,205. Aug. 14, 8:00 p.m. 
Beverly Village... ...-----.----------- 6,743.91 Aug. 10, 7:30 p.m. 
NN a. Te 4,575.93 Aug. 14, 8:00 p.m. 
Center Township Rural (P. O. Celina)... 4,799.81 Aug. 11, 8:00 p.m. 
East Palestine... .-..----------------- 20,419.22 Aug. 12, 2:00 p.m. 
Hyatts Rural (P. O. Powell)-..-------- 3,269.19 Aug. 14, 8:30 p.m. 
Jackson Rural (P. O. Dexter City) ---.--- 2,613. Aug. 12, 1:00 p.m, 
McCutchenville Rural - -----.----------- 4,721.39 Aug. 14, 8:00 p.m. 
DEaGisee VAR. « «ono cn nenccespececce 7,669,17 Aug. 11, 8:00 p.m. 
Monroeville Village - ------------------ 6,303. Avg. 15, 1:00 p.m. 
ON aaa 9,735.34 Aug. 14, 8:00 p.m. 
Ohio City-Liberty (P _ O. Ohio City).... 6,929. Aug. 15, 8:00 p.m. 
Perry Township Rural-_---.-..--------- 3,290.09 Aug. 15, 8:30 p.m. 
Rushcreek (P. O. Bremen) _---..-...---- 13,869.54 Aug. 14, 8:00 p.m. 
Smith Rural (P. O. Sebring) --.-.--..-..-.- 4,451.13 Aug. 15, 8:00 p.m. 
Steubenville ---~---------------------- 70,563.32 Aug. 15, 8:00 p.m. 
Stryker Village... . - . «22-30 cee essesecn 7,025.32 Aug. 14, 8:00 p.m. 
Sugarcreek-Shanesville Village (P. O. 

Sugarcreek) catch banca tase banteimn 5,827.98 Aug. 11, 7:00 p.m. 
Washington Township Rural (P rf 

in 9 oe cceseebeds cass cbaeweesoses 5,192.58 Aug. 14, 8:00 p.m 
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ADDITIONS TO LIST—Also to be sold are the mee ° 
le 


Name of School District— e Amount Date 
Bronson-Norwalk Rural (P.O. Norwalk). $4,411.62 Aug. 15, 1:00 p.m. 
Green Rural (P. O. Groene - ------ 17,869.35 Aug. 16, 8:00 p.m. 
Gustavus Rural (P. O. Farmdale)------ 993.46 Aug. 16, 8:30 p.m. 
Florence (P. O. Birmingham) ----------- 4,813.03 Aug. 16, 8:00 p.m. 
Marion Rural (P. O. Chesterhill) ---~.--- 5,893.16 Aug. 15, 8:00 p.m. 
WOU i dn cbencénaehtetens awhitewe 52,000.00 Aug. 15, 7:00 p.m. 
Newton Falls Exempted --_---.-------- 19,899.10 Aug. 15, 8:00 p.m. 
Northbridge Rural (P. O. Dayton)-__-.--- 17,840.92 Aug. 15, 8:00 p.m. 
Pateserins Mutel. «occ ccseccdicctunbas 2,343.83 Aug. 15, noon. 
CN i ga Se ae 52,335.44 Aug. 16, noon. 
Shawnee Rural (P. O. Lima)_.--------- 6,897.19 Aug. 16, 1:00 p.m. 
West Franklin Rural (P. O. Clinton)..-. 4,825.28 Aug. 16, 8:00 p.m. 


NEW OFFERINGS—The following are additions to the list: 
‘ Name of School ~~ oo ares Sale Date 

lien Rural (P. O. Van Buren) .-.----.- $5,276.37 Aug. 17, 8:30 p. m. 
Bladensburg-Martinsburg (P. O. Bladens- ~ op 


a a i ea ee 5,826.98 Aug. 31,8 p. m. 
PS. Ss So nb annwaeeieaaan 5,083.83 Aug. 21, 8 p. m. 
I I oo 870.58 Sept. 7,8 p.m 
Jerome Rural (P.O. Plain City) ...-.---- 4,595.76 Aug. 31,8 p. m. 
DE WG ks oc ntiniuannes ose 8,029.21 Aug. 28, 786 p. m. 
Racoon Rural (P.O. Rio Grande)..--.--. 7,070.65 Aug. 25, 8 p. m. 
Richfield Township (P. O. Swanton)-_ _-_-- 2,776.32 Aug. 18, 9:00 p. m. 
Somerford Township (P.O. London) - - ~~~ 1,152.89 Aug. 25, 8:30 p. m. 
Stow Rural (P. O. Cuyahoga Falis) -_.---- 19,357.92 Aug. 17, 7:30 p. m. 
Tiro Consolidated - --.-...-.....------.. 5,272.11 Aug. 17, 8:00 p. m. 
Twin Special No. 2 (P. O. Arcanum) -_-_--_-- 1,246.25 Aug. 19, 1:00 p. m. 
Walten OY. 2 oo kcwtesccccsesoccessnce Gee A. 1208 D..m. 

ADDITIONAL OFFERINGS—The following issues also will be awarded: 

Name of School District— Amount Sale Date 
Fg Sree ree ey $6,135.30 Aug. 18,11:00 a.m. 
De ee eer rr? 1,059.51 Aug. 16, 7:30 p.m. 
Farmer Township Rural (P.O. Farmer)... 6,335.79 Aug. 19, 1:00 p m. 
eee ees 5,999.52 Aug. 15, 8:00 p.m. 
Hoaglin-Jackson (P.O. Van Wert). .--- 8,066.99 Aug. 15, noon 
DTG 5 tccdttidesh#nbessustioahan 21,626.20 Aug. 16, 11:00 a.m. 
Oe ra 9,569.48 Aug. 16, 6:30 p.m. 
Madison Township (P. O. West Middle- 

NS ad eB nis So tew demain wee 6,330.35 Aug. 16, 7:30 p.m. 
Ee VIO S  . i cnt cadonsnwbsdbutd 5,549.15 Aug. 17, 8:00 p.m. 
North Lima Rural-_-..-.-.-...---.----- 1,832.66 Aug. 14, 8:00 p.m. 
Ross Township Rural (P.O. Ross) - - - - - - 8,475.39 Aug. 17, 8:00 p.m. 
Os ea, Cae 52,335.44 Aug. 16, noon 
Springfield Rural (P.O. New Springfield). 13,367.83 Aug. 10, 8:00 p.m. 


PEMBERVILLE VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE 
—The Citizens Savings Bank of Pemberville purchased on July 20 an issue 
of 36,103.87 two-year refunding notes as 3s, at par. 


PIKE RURAL SCHOOL DISTRICT (P. O. R. D. No. 2, Springfield), 
Ohio—NOTE SALE—An issue of $5,527.72 refunding notes was sold on 
July 21 to the Lagonda National Bank of Springfield as 3s. Due in 1941. 


PORTAGE COUNTY (P. O. Ravenna), Ohio—NOTE SALE—The 
$23,000 poor relief notes offered July 31—V. 149, p. 770—were awarded 
to Fahey, Clark & Co. of Cleveland, at 1% interest, at par plus a premium 
of $10.30. Dated Aug. 1, 1939 and due $15,000 on March 15 and $8,000 
on Nov. 15 in 1940. The Provident Savings Bank & Trust Co. of Cin- 
om oe high bidder, offered a premium of $6.90 for 1% notes. 

er bids: 


Bidder— Int. Rate Premium 
Provident Savings Bank & Trust Co__._....._____. 1% $6.90 
ee SIND C98. Banc caw sn osusussebowduba 1% 5.00 
eS REESE ee a = ELA 14% 13.80 
First Savings Bank of Ravenna-.___.........._. -. 2% 5.00 
Second National Bank of Ravenna____._-......... 24% Par 


ROSS COUNTY (P. O. Chillicothe), Ohio—NOTE OFFERING— 
Charles C. Yost, Clerk of Board of County Commissioners, will receive 
—— — until noon on Aug. 7 for the purchase of $12,883.95 4% poor 
relief bonds. 


RUSHVILLE UNION SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Rushville Bank, the only bidder, purchased on July 31 an issue of 
$5,417.45 refunding notes as 3 4s, at par. R 

RUSSIA RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Peoples Bank Co. of Versailles purchased on July 28 an issue of $5,389.09 
refunding notes as 3s. Due in 1941. 


SABINA SCHOOL DISTRICT, Ohio—NOTE SALE—The First 
National Bank of Sabina purchased on Aug. 1 an issue of $6,308.86 refunding 
notes as 34s. 

SHELBY CITY SCHOOL DISTRICT, Ohio—NOTE SALE DETAILS 
—The $18,943.26 refunding notes sold to the Ohio National Bank of 
Columbus—V. 149, p. 770—bear 2% interest and were taken by the bank 
at a price of 100.027. 


SOMERSET-READING VILLAGE SCHOOL DISTRICT (P. O. 
Somerset), Ohio—NOTE SALE—The New Somerset Bank of Somerset 
purchased on Aug. 1 an issue of $7,374.21 refunding notes as 3s, at a price 
of 100.06. 

SOUTH AMHERST SCHOOL DISTRICT (P. O. Amherst), Ohio— 
NOTE SALE—The Lorain County Savings Bank & Trust Co. of Elyria 

urchased on July 29 an issue of $6,063.55 two-year refunding notes as 3s. 

ue in 1941. 

STAUNTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Troy), Ohio—NOTE SALE—The First Troy National Bank purchased 
on July 27 an issue of $5,540.78 refunding notes as 3s. 

STOCKDALE RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
The First National Bank of Waverly purchased on Aug. 2 an issue of 
$8,380.97 refunding notes. 


STRATTON SCHOOL DISTRICT, Ohio—NOTES NOT SOLD 
—No bids were submitted for the $6,432 not to exceed 4% interest refund- 
ing notes offered July 14. 


SUFFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Suffield), Ohio—NOTE SALE—The Mogadore Savings Bank of Moga- 
dore purchased on Aug. | an issue of $8,174.37 refunding notes. Another 
bidder was the Huntington National Bank of Columbus. 


SUGAR CREEK CENTRAL RURAL SCHOOL DISTRICT (P. O° 
Lima), Ohio—NOTE SALE—The Commercial Bank of Delphos pur 
chased on July 29 an issue of $4,933.78 refunding notes as 4s, at par. 


SYCAMORE VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The First National Bank of Sycamore purchased on July 28 an issue of 
$7,767.78 refunding notes. 


_VALLEY RURAL SCHOOL DISTRICT (P. O. Lucasville), Ohio— 
NOTE SALE—The Security Central National Bank of Portsmouth pur- 
chased on July 26 an issue of $19,969.41 refunding notes as 3s, at par. 


WALNUT TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Millers- 
port), Ohio—NOTE SALE—The Millersport Bank Co. purchased on 
Aug. | an issue of $4,333.14 refunding notes as 3 Ms. 

WARREN RURAL SCHOOL DISTRICT (P. O. Barnesville), Ohio 
—N OTE SALE—The First National Bank of Barnesville purchased on 
July 29 an issue of $5,326.10 two-year refunding notes as 24s, at par. 

WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Circleville), Ohio—NOTE SALE—The First National Bank of Circleville 
purchased an issue of $4,391.59 refunding notes. 


WAYNE RURAL SCHOOL DISTRICT (P. O. St. Clairsville), Ohio 
—NOTE SALE—The Second National Bank of St. Clairsviile purchased 
| hare 4 od issue of $2,795.65 refunding notes as 2 4s, at a price of 100.46. 


_WEST CARROLLTON EXEMPTED SCHOOL DISTRICT, Ohio— 
NOTE SALE—An issue of $8,625.99 refunding notes was sold to the West 
Carroliton Bank as 3s at a price of 100.115. 

WILLIS RURAL SCHOOL DISTRICT (P. oO Washington), Ohio 
—NOTE SALE—The Quaker City Bank of cer City ‘ 
July 29 an issue of $9,763.91 refunding —— ee eee eae 
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OKLAHOMA 


ALVA SCHOOL DISTRICT (P. O. Alva), Okla.—BOND SALE— 
The $10,000 issue of school bonds offered for sale on July 31—V. 149, p. 
770—was awarded to the Small-Milburn Co. of Wichita, on an interest cost 
basis of 1.67%, according to the Clerk of the Board of Education. Due 

2,000 from 1942 to 1946, incl. 


HARMON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
12 (P. O. Hollis) Okla.—BOND SALE—The $7,000 issue of school site, 
building and equipment bonds offered for sale on Aug. 2—V. 149, p. 770— 
was awarded to the Small-Milburn Co. of Wichita, at an interest cost of 
2.20%, according to the District Clerk. Due $1,000 in 1943 to 1949 incl. 


OREGON 


COOS COUNTY (P. O. Coquille) Ore.—BOND SALE—The $27,000 
issue of refunding bonds offered for sale on Aug. 2—V. 149, p. 770—was 
awarded to Atkinson, Jones & Co. of Portland, paying a premium of $29.70, 
equal to 100.11, a net interest cost of about 2.39%, on the bonds divided 
as follows: $15,000 as 24s, due $3.000 from Sept. 1, 1941 to 1945; the 
remaining $12,000 as 2\%s, due $3,000 on Sept. 1 in 1946 to 1949. 


LAKEVIEW, Ore.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Aug. 18, by George W. Johnson, Town Recorder, for the 
purchase of $19,216.68 3% coupon improvement bonds. Interest payable 
F-A. Dated Aug. 1, 1939. Denom. $1,000. one for $216.68. Due Aug. 1, 
as follows: $1,216.68 in 1940, and $2,000 in1941to 1949. The bonds may 
be called in numerical order upon any interest paying date on, or subsequent 
to, three years from the date of the issuance thereof. Prin. and int. payable 
in lawful money at the Town Treasurer's office. These bonds are issued 
pursuant to Ordinance No. 298 of the town, duly and regularly adopted by 
the Common Council and approved by the Mayor on July 19, in and 
accordance with the Town Charter and Ordinances of the town, and the 
Constitution and laws of the State, including Sections 56-2001 to 56-2020, 
inclusive, Oregon Code, 1930, and laws amendatory thereof and supple- 
mental thereto. The full faith and credit of the town are irrevocably 
pledged to each successive holder of each of the bonds for the punctual pay- 
ment of principal and interest thereon as the same become due. The bonds 
shall not be sold for less than the par value thereof and accrued interest 
thereon. The purchaser will be furnished with the opinion of Theodore R. 
Conn, of Lakeview, that the bonds are binding and legal general obligations 
of the town. Enclose a certified check for 10% of the amount bid for, 
payable to the town. 


LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 10 (P. O. 
Florence), Ore.—BOND SALE—The $10,000 4% coupon semi-ann. re- 
funding bonds offered for sale on Aug. 1—V. 149, p. 770——were awarded to 
the State Bond Commission, according to the District Clerk. Dated Aug. 
1, 1939. Due from Aug. 1, 1940 to 1950; callable on and after Aug. 1, 1947. 


LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 14 (P. O. 
Cottage Grove) Ore.— BOND SALE—The $4,800 school bonds offered for 
sale on July 28—V. 149, p. 770—were ‘purchased by Atkinson, Jones & 
Co. of Portland, as 24s, paying a price of 1)J.56, a basis of about 2.18%. 
Dated July 1, 1939. Due from July 1, 1943 to 1952 incl. 


LANE COUNTY SCHOOL DISTRICT NO. 56 (P. O. Eugene, Route 
3), Ore.— WARRANT SALE—The $3,500 interest-bearing warrants offered 
for sale on July 24—V. 149, p. 616—-were awarded to Tripp & McClearey of 
Portland, as 2s, at a price of 100.37, a basis of about 2.36%. Dated 
Aug. 1, 1939. Due from Aug. 1, 1940 to 1943, incl. 


TILLAMOOK COUNTY SCHOOL DISTRICT NO. 31 (P. O. Tilla- 
mook), Ore.—BOND OFFERING—lIt is reported that sealed bids will be 
received until 8 p. m. on Aug. 7, by Ruth M. Simmons, District Clerk, for 
the purchase of $12,500 refunding bonds. Interest rate is not to exc 
4%, payable F-A. Dated Aug. 1, 1939. Denom. $1,000, one for $500. 
Due Aug. 1, as follows: $1,000 in 1941 to 1951, and $1,500 in 1952. All 
of the bonds maturing after Aug. 1, 1944, will be subject to redemption at 
par value and accrued interest on that date and upon any interest-paying 
date thereafter upon 30 days’ prior published notice. Prin. and int. pay- 
able at the County Tieasurer’s office, or at the fiscal agency of the State 
in New York City. Each bidder shall submit with or include in his bid a 
statement of the total net interest cost to the district under his bid. The 
bonds will be sold to the highest bidder at a net price delivered, of not less 
than par value and oceraal interest. Bids must be unconditional except 
as to qualification as to approval of validity of the bonds as to attorneys. 
Enclose a certified check for $1,000. 


WASCO COUNTY SCHOOL DISTRICT NO. 86 (P. O. The Dalles) 
Ore.—MATURITY—It is stated by the District Clerk that the $5, 
interest-bearing warrants purchased by Tripp & McClearey of Portland, 
as 24s, at a price of 100.11, as noted here—V. 149, p. #16—are due $1,000 
from June 1, 1940 to 1944, giving a basis of about 2.21%. 


PENNSYLVANIA 


DALE (P. O. Johnstown), Pa.—BOND ISSUE DETAILS—The $10,000 
funding and street improvement bonds purchased earlier in the year by the 
State Teachers Retirement System—148, p. 2470—bear 4% interest, were 
sold at par and mature in 1948. 


NEWPORT TOWNSHIP (P. O. Wanamie), Pa.—BOND SALE— 
+. H. Rollins & Sons, Inc. of Philadelphia purchased an issue of $30,000 
street improvement and sewer bonds as 3%s, at par plus $360 premium, 
equal to 101.20, a basis of about 3.5)%. Denom. $1,000. Due $3,000 
on June | from 1949 to 1949 incl. 


OLYPHANT SCHOOL DISTRICT, Pa.—BOND OF FERING—Johbn R. 
O'Connor, District Secretary, will receive sealed bids until 8 p. m. on 
Aug. 18 for the purchase of $66,000 444% judgment and tax refunding 
bonds. Dated Aug. 1, 1939. Denom. $1,000. Due Aug. 1 as follows: 
$3,000 from 1940 to 1943 incl.; $4,000, 1944; $3,000, 1945 to 1947 incl.; 
$4,000, 1948 and 1949: $3,000, 1950 to 1953 incl.; $4,000, 1954; $3,000 from 
1955 to 1957 incl. and $4,000 in 1958 and 1959. Interest F.-A. The bonds 
may be registered as to principal only and the sale will be subject to approval 
of proceedings by the Pennsylvania Department of Internal Affairs. 
certified check for 5% must accompany each proposal. 


PHILADELPHIA, Pa.—RECEIVES $41,000,000 LOAN—The city re- 
ceived a check for $41,000,000 on July 31 for assignment of the yearly 
rentals from the municipal gas system. Money will be used to liquidate a 
sizeable cum. budget deficit and to balance the budget for the present year. 
Half of the money was furnished by the Reconstruction Finance Corpora- 
tion and the other half by a syndicate of 25 banks and insurance companies 
and the Pennsylvania School Employees Retirement Fund. In return for 
the $41,000,000 the city has assigned rentals from the municipal gas plant 
for 18 years. The full sum is expected to be repaid within 12! ears, but 
the extra time has been allotted in case the yearty schedule o .200 ,000 
is not kept up.—V. 149, p. 771. 

PLANS $5,000,000 REFUNDING ISSUE—City Council is expected 
to approve shortly an ordinance providing for an issue of $5,000, not 
to exceed 4% interest 50-year Sena, Eenoanen of which will be used to 
retire an equal amount of capital ma muses bearing 6% interest. Re- 
financing is expected to result in a saving of $100,000 annually in interest 
charges. The refunding has already been sanctioned by the State Supreme 
Court and the bond ordinance is part of the $41,000,000 gas-rentals loan 
program. 

PITTSBURGH, Pa.—NOTE OFFERING—James P. Kerr, City Comp- 
troller, will receive sealed bids until 10 a.m. (EST) on Aug. 7 for the pur- 
chase of $300,000 general public im vement a oe | notes. Da 
July 1, 1939. Denom. $50,000. ue July 1, 1940. idder to name 
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interest rate of not less than 14 of 1% and not exceeding 214%. Interest 
J-J 1940. 1 opinion of Reed, Smith, Shawn & McClay of Pittsburgh 
will be furnished the successful bidder. A certified check for 2% of the 
notes, payable to order of the city, is required. 


WILKINSBURG, Pa.—BOND OFFERING—John C. Deal, Borough 
etary, will receive sealed vids until 7 p. m. (EST) on Aug. 14 for the 
aero of $140,000 coupon bonds. Dated Sept. 1, 1939. Denom. 
1,000. Due $10,000 on Sept. 1 from 1942 to 1955 incl. Bidder to name 
@ single rate of interest, expressed in a multiple of 4 of 1%. 
bonds is subject to approval of proceedings py the Pennsylvania Depart- 
ment of Internal Affairs. Successful bidder will be furnished with the 
approving legal opinion of Burgwin, Scully & Churchill of Pittsburgh, and 
the borough will print the bonds. A certified check for $2,000, payable 
to order of the Borough Treasurer, is required. 


SOUTH CAROLINA 


FLORENCE SCHOOL DISTRICT (P. O. Florence), S. C.—BOND 
OFFERING—It is stated by the Superintendent of Schools that he will 
receive sealed bids until noon (EST), on Aug. 7, for the purchase of $80,000 
poy school bonds. Dated July 1, 1939. Denom. $1,000. Due July 1, 
as follows: $4,000 in 1941 and 1945, and $10,000 in 1946 to 1951. Bidders 
to name the rate of interest in multiples of 4% of 1% and must be the same 
for all of the bonds. It is expected that the bonds will be available for 
delivery on or about Aug. 21. Prin. and int. (J.J) a ae at the Chase 
National Bank, New York. The approving opinion of Nathans & Sinkler, 
of Charleston, will be furnished. These bonds were authorized at the election 
—= June 30. Enclose a certified check for $800, payable to the School 

ct. 


McCORMICK COUNTY (P. O. McCormick) S. C.—BONDS EX- 
CHANGED—It is stated by J. Fred Buzhardt, County Attorney, that 
$40,000 eee | jail bonds have been exchanged through the Robinson- 
Humphrey Co. of Atlanta. Dated April 1, 1939. Due Aprli 1, as follows: 
$2,000 in 1945 to 1952, and $4,000 in 1953 to 1958. The bonds bear interet 
at 6% to 1943 and 4% to maturity. Legality approved by Nathans & Sink- 
ler, of Charleston. 


WALTERBORO SCHOOL DISTRICT (P. O. Walterboro) S. C.— 
BONDS VOTED—At an election held on July 25 the voters are said to have 
approved the issuance of $20,000 in construction bonds, to be used in con- 
junction with a Work Projects Administration project. 


SOUTH DAKOTA 


ELKTON, S. Dak.—BOND OF FERING—It is reported that sealed bids 
will be received until Aug. 7, by the City Auditor, for the purchase of $15,000 
municipal auditorium bonds. It is also reported that these bonds were 
approved by the voters on July 19. 


TENNESSEE 


CHATTANOOGA, Tenn.—BONDS PURCHASED—It is stated by 
T. R. Preston, Chairman of the Sinking Fund Commission, that the said 
Commission purchased $30,000 444 % refunding bonds of May 1, 1950, at 
an average yield of 3.48%. 


CLEVELAND, Tenn.—BONDS OFFERED—Sealed bids were received 
until 10:30 a. m. on Aug. 4, by Levi Trewhitt, City Clerk, at the Federal 
Building in Knoxville, for the purchase of a $750,000 issue of not to exceed 
4% semi-annual electric revenue, series A bonds. It is stated that the high 
bid will be determined and the formal award will be made by resolution of 
the Board of Mayor and Commissioners to be adopted at a meeting to be 
held on Aug. 5, at 10 a.m. Sealed bids may, if desired, be delivered to the 
City Clerk at Cleveland up to 5 p. m. on the day preceding the date of sale. 
The sale will be held in all other respects and the bonds will be of the 
characteristics provided in the notice aetng mB published for the sale of 
June 26. Delivery of the bonds is to be made in New York City on Aug. 15, 
and all bids shall be so conditioned. 

Complete details of previous offering appeared in our issue of June 24. 


CLEVELAND, Tenn.—BOND SALE DETAILS—In connection with the 
report that the firm of Booker & Davidson of Nashville, had purchased 
$50,000 school bonds, noted here on July 29—V. 149, p. 771— it is stated 
by the City Clerk that the bonds were sold to Nunn, Schwab & Co. of 
Nashville, as 3s, at 100.50, are dated July 1, 1939, in denominations of 
$1,000, and mature July 1, 
in 1950 to 1959. Net income basis of 2.95%. 


CLINTON, Tenn.—BONDS OF FERED—Sealed bids were received until 
1 p. m. on Aug. 4, by V. O. Foster, Town Recorder, at the Federal Building 
in Knoxville, for the purchase of a $340,000 issue of electric system revenue, 
series A bonds. Interest rate is not to exceed 4%, payable J-D. It is 
stated that the high bid will be determined and the formal award will be 
made by resolution of the Board of Mayor and Aldermen to be adopted at 
a meeting to be held on Aug. 4, at 7:30 p.m. Sealed bids may if desired be 
delivered to the Town Recorder up to 5 p. m. on the day preceding the date 
of sale. The sale will be held in all other respects and the bonds will be of 
the characteristics provided in the notice previously published for the sale 
of June 19. Delivery of the bonds is to be made in New York City on 
Aug. 15, and all bids shall be so conditioned. 

Complete details of previous offering appeared in our issue of June 17. 


COLUMBIA, Tenn.—BONDS SOLD—It is stated that $800,000 electric 
system revenue, series A bonds offered for sale on Aug. 2, were sold to a 
syndicate composed of the Cumberland Securities Corp. of Nashville, 
Wheelock & Cummins of Des Moines, Nelson, Browning & Co., Charles 
A. Hinsch & Co., both of Cincinnati, and the Robinson-Humphrey Co. of 
Atlanta, paying a premium of $56, equal to 100.07, a net interest cost of 
about 2.80%, on the bonds divided as follows: $142,000 maturing June 1, 
$34,000 in 1942, $35,000 in 1943, $36,000 in 1944, $37,000 in 1945, as 4s, 
and $658,000 maturing June 1, $38,000 in 1946, $40,000 in 1947, $41,000 in 
1948, $42,000 in 1949, $43,900 in 1950, $45,000 in 1951, $46,000 in 1952, 
$47 000 in 1953, $49,000 in 1954, $50,000 in 1955, $52,000 in 1956, $53,000 
in 1957, $55,000 in 1958, and $57,000 in 1959, as 2%s. 


DAVIDSON COUNTY (P. O. Nashville), Tenn.—BOND OF FERING— 
It is stated by Litton Hickman, County Judge, that he will receive sealed 
bids until noon on Aug. 24, for the purchase of an issue of $185,000 coupon 
voting machine bonds. Interest rate is not to exceed 3%, payable J—J. 
Dated July 1, 1939. Denom. $1,000. Due July 1, as follows: $18,000 in 
1940 to 1944 and $19,000 in 1945 to 1949. Rate of interest to be in a 
multiple of 4% of 1%, and must be the same for all of the bonds. Prin. 
and int. payable at the Chemical Bank & Trust Co., New York. No bid 
at less than par will be considered. All bids must be upon blank forms 
which will be furnished by the County Judge. The approving opinion of 
Caldwell & Raymond of New York, will be furnished. nclose a certified 
check for 2% of the face value of the bonds. 


JACKSON, TENN.—BOND OFFERING—It is reported that sealed bids 
will be received until Aug. 15, by Mayor A. B. Foust, for the purchase 
of an issue of $160,000 refunding bonds. Dated Sept. 1, 1939. Due on 
Sept. 1 as follows: $10,000 in 1941 and 1942; $16,000, 1943 to 1947; $28,000 
1948, and $16,000 in 1949 and 1950. 


HARRIMAN, Tenn.—BONDS OFFERED—Sealed bids were received 
until 11 a. m. on Aug. 4, by W. M. Giles, City Clerk, at the Federal 
Building in Knoxville, for the purchase of $276,000 issue of electric system 
revenue bonds. Dated June 1, 1939. Due serially in numerical order on 
June 1, 1942 to 1959. Bonds numbered 208 to 276, inclusive, of said series 
are callable for redemption on pay interest payment date prior to maturity 
and bonds numbered 1 to 207, inclusive, are callable for redemption on 
any interest pogment date on or after five years from the date of the bonds. 
The bonds shall be called in inverse numerical order at par plus accrued 
interest to the date of redemption plus a premium of 5% if redeemed on 
or before June 1, 1942, as to bonds so redeemable, 4% if redeemed there- 
after and on or before June 1, 1945, 3% if redeemed thereafter and on or 
before June 1, 1948, 2% if redeemed thereafter and on or before Junel, 
1951, 1% if redeemed thereafter and so on. 

Both issues are secured by a pledge of the revenues to be derived from the 
operations of the municipal electric power plant and distribution system of 
the city. The city has power, under the statutes under which these bonds 
are to be issued, and pursuant thereto has covenanted to fix such rates and 
collect such awd g for electric energy and services, facilities and com- 
modities furnished by the system as will always provide revenues sufficient 
to meet the principal and interest of these bonds. together with all necessary 
operating and maintenance expenses, etc., payable out of said revenues. 
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The city also may create and maintain certain reserves for renewals aiid 
replacements and for debt service. 

The bonds maturing in the years 1955 to 1959, both inclusive, shall be 
redeemable at the option of the city, as a whole or in part, in inverse numeri- 
cal order, on any interest date on not less than 30 days’ notice, at par plus 
a premium of one-fourth of 1 per cent for each year, or fraction thereof, 
from the date of redemption to the stated date of mtaurity, together with 
accrued interest to the redemption date. 
wy official advertisement of this offering appears on page vi of this. 

¥ > 


LA FOLLETTE, Tenn.—BONDS OFFERED—Sealed bids were re- 
ceived until 2 p. m. on Aug. 4 by John McCloud, City Clerk, at the Federal 
Building in Knoxville, for the purchase of a $500,000. issue of not exceeding 
4% semi-annual electric system revenue series A bonds. (These bonds 
were originally scheduled for sale on July 26, as described in detail in our 
issue of June 24.—¥V. 148, p. 3881.) 


LENOIR CITY, Tenn.—BONDS OFFERED—Sealed bids were re- 
ceived until 4 p. m. on Aug. 4 by Alex. Bailey, City Recorder, at the Federal 
Building in Knoxville, for the purchase of a $272,000 issue of not exceeding 
4% semi-annual electric —— revenue series A bonds. (These bonds 
were originally scheduled for award on June 17 and the sale was subse- 
quently canceled—V. 148, p. 3881.) 


LEXINGTON, Tenn.—BONDS SOLD—It is stated that $150,000 elec- 
tric system revenue, series A bonds offered for sale on Aug. 2 were awarded 
to a syndicate composed of John Nuveen & Co. of Chicago, Nichols & Co. 
of Nashville, Ballman & Main, E. H. Rollins & Sons, both of Chicago, 
Kennedy, Spence & Co. of Boston, the White-Phillips Corp. of Davenport, 
and C. H. Little & Co. of Jackson, paying a premium of $1,005, equal to 
100.67, a net interest cost of about 3.39%, on the bonds divided as follows: 
$128,000 maturing June 1, $6,000 in 1942 and 1943, $7,000 in 1944 to 1948, 
$8,000 in 1949 to 1951, $9,000 in 1952 to 1954, $10,000 in 1955 to 1957, as 
3s, and $22,000 maturing $11,000 June 1, 1958 and 1959, as 3s. 


LOUDON, Tenn.—BONDS OFFERED—Sealed bids were received 
until 3 p. m. on Aug. 4, by W. S. Watkins, City Recorder, at the Federal 
Building in Knoxville, for the purchase of an issue of $105,000 not exceeding 
4% semi-ann. electric system revenue, series A bonds. 

(These bonds were originally sold on June 19 but the award was canceled 
subsequently, pending Congressional approval of the Tennessee Valley 
Authority program—V. 148, p. 3881.) 


McMINNVILLE, Tenn.—BONDS SOLD—A $450,000 issue of electric 
system revenue, series A bonds was offered for sale on Aug. 2 and was 
purchased by Blyth & Co., Inc. of Chicago, and the Equitable Securities 
Corp. of Nashville, jointly, paying a premium of $225, equal to 100.05, a 
net interest cost of about 2.91%, on the bonds as follows: $354,000 maturing 
June 1, $18,000 in 1942, $19,000 in 1943, $20,000 in 1944 and 1945, $21,000 
in 1946, $22,000 in 1947 and 1948, $23,000 in 1949, $24,000 in 1950, $25,000 
in 1951, $26,000 in 1952, $27,000 in 1953, $28,000 in 1954, $29,000 in 1955, 
$30,000 in 1956, as 3s, and $96,000 maturing June 1, $31,000 in 1957, $32,- 
000 in 1958, and $33,000 in 1959, as 2%s. 


MARYVILLE, Tenn.—BONDS OF FERED—It is stated by J. I. Walker’ 
City Recorder, that sealed bids were received until 9 a. m. on Aug. 4, at 
the Federal Building in Knoxville, for the purchase of a $425,000 issue of 
not exceeding 4% semi-ann. electric system revenue, series A_ bonds. 

(These are the bonds that were originally offered for sale on June 17, the 
award of which was canceled subsequently.—V. 148, p. 3881.) 


MOUNT PLEASANT, Tenn.—BONDS SOLD—A_ $265,000 issue of 
electric system revenue bonds offered for sale on Aug. 2, was awarded to a 
syndicate composed of John Nuveen & Co. of Chicago, Nichols & Co. of 
Nashville, Ballman & Main, E. H. Rollins & Sons, both of Chicago, Ken- 
nedy, Spence & Co. of Boston, the White-Phillips Corp. of Davenport, and 
C. H. Little & Co. of Jackson, paying a premium of $114.40, equal to 100.043 
a net interest cost of about 3.19%, on the bonds divided as follows: $246 ,000 
maturing June 1, $11,000 in 1942 and 1943, $12,000 in 1944 to 1946, $13,000 
in 1947 and 1948, $14,000 in 1949, $15,000 in 1950 and 1951, $16,000 in 
1952 to 1954, $17,000 in 1955 and 1956, $18,000 in 1957 and 1958, as 34s, 
and $19,000 maturing June 1, 1959, as 2%s. 


MURFREESBORO, Tenn.-——BOND SALE—A $590,000 issue of electric 
system revenue, series A bonds was offered for sale on Aug. 2 and was 
awarded to a syndicate composed of the Nashville Securities Corp., Booker 
& Davidson of Knoxville, Mackey, Dunn & Co. of New York, Ryan, 
Sutherland & Co. of Toledo, and Stern, Wampler & Co. of Chicago, paying a 
premium of $211, equal to 100.035, a net interest cost of about 2.32%, on 
the bonds divided as follows: $256,000 maturing June 1, $25,000 in 1942, 
$26,000 in 1943, $27,000 in 1944, $28,000 in 1945 and 1946, $29,000 in 
1947, $30,000 in 1948, $31,000 in 1949, and $32,000 in 1950, as 3s, and 
$334,000 maturing June 1, $33,000 in 1951, $34,000 in 1952, $35,000 in 
1953, $36,000 in 1954, $37,000 in 1955, $38,000 in 1956, $39,000 in 1957, 
$40,000 in 1958, and $42,000 in 1959, as 2s. 


NASHVILLE, Tenn.—BOND SALE—The $15,000,000 issue of semi-ann. 
electric power revenue, series A bonds offered for sale on Aug. 2—V. 149, 
p. 711—was awarded to Salomon Bros. & Hutzler of New York, paying a 
price of 100.0439, a net interest cost of about 2.32%, on the bonds divic ed 
as follows: $3,170,000 maturing June 1, $1,220,000 in 1942, $630,000 in 1943, 
$650,000 in 1944, $670,000 in 1945, as 34s, and $11,830,000 maturing June 
1, $690,000 in 1946, $710,000 in 1947, $740,000 in 1948, $760,000 in 1949, 
$780,000 in 1950, $800,000 in 1951, $830,000 in 1952, $850,000 in 1953, 
$850,000 in 1954, $900,000 in 1955, $930,000 in 1956, $960,000 in 1957, 
$990,000 in 1958, and $1,010,000 in 1959, as 2 4s. 

BONDS OFFERED FOR INVESTMENT—The successful bidder reoffered 
the above bonds for — subscription at prices to yield from 0.85% to 
2.50%, according to maturity. 

5 SO ecees syndicates were ie bidders for the bonds which are the same 
that were originally put for sale late in June. At that _time the issue was 
tentatively awarded on an interest cost basis of 2.227% to a syndicate 
headed by Blyth & Co. However, the delay by Congress in passing the 
Tennessee Valley Authority appropriation bill caused this sale subsequently 

cancelled. 

we of the issue will be used  eonmeeeee with the municipal 
acquisition of electric distribution properties. 

Other bidders included Blyth & Co. and associates. The effective interest 

basis of this bid was 2.39%. e 
COBhiclds & Co. headed a group which offered to buy the bonds at 2.45% 
and Halsey, Stuart & Co. bid on an interest cost basis of 2.48%. Another 
bidder was Smith, Barney & Co., heading a syndicate offering 2.49%. 


KWOOD, Tenn.—BONDS OF FERED—Sealed bids were received 
anit 10 a. m. on Aug. 4, by Asa Wright, City, Recorder, at the Federa 
Building in Knoxville, for the purchase of $135,000 not exceeding 4% 
semi-ann. electric system revenue, series A bonds. It is reported that the 
high bid will be determined at the hour and place and the formal award 
will be made by resolution of the Board of Commissioners to be adopted 
at a meeting to be held on Aug. 4, at 8 p. m. Sealed bids may, if desired, 
be delivered to the pe A Recorder at Rockwood up to 5 p. m. on the day 

receding the date of sale. The sale will be held in all other respects and the 
nds will be of the charactertistics provided in the notice previously pub- 
lished for the sale of June 19. Delivrey of the bonds is to be made in New 
York City on Aug. 15, and all bids shall be so conditioned. 
Complete details of previous offering appeared in our issue of June 17. 


BYVILLE, Tenn.—BOND SALE—A $350,000 issue of electric 
Pkt a bonds, series A, was offered for sale on Aug. 2 and was 
awarded to a syndicate composed of Stranahan, Harris & Co., Inc. of 
Toledo, the Cumberland Securities Corp. of Nashville, Wheelock & Cum- 
mins of Des Moines; Nunn, Shwab & Co., Jack M. Bass & Co., both of 
Nashville; the Fidelity-Bankers Trust Co. of Knoxville, and W. N. Estes 
& Co. of Nashville, paying a price of par, a net interest cost of about 2.97%, 
as foliows: $324,000 maturing June 1, $14,000 in 1942, $15,000 in 1943 and 
1944, $16,000 in 1945 and 1946, $17,000 in 1947, $18,000 in 1948 and 1949, 
$19,000 in 1950 and 1951, $20,000 in 1952, $21 ,000 in 1953, $22,000 in 1954 
and 1955, $23,000 in 1956, $24,000 in 1957, $25,000 in 1958, as 3s, and 
$26,000 maturing June 1, 1959, as 2%s. 

WEETWATER, Tenn.—BONDS OF FERED—Sealed bids were received 
ain 5 ~ m. on Aug. 4, by J. G. Engleman, Town Recorder, at the Federal 
Building in Knoxville, for the purchase of a $95,000 issue of not exceeding 
4% semi-ann. electric system revenue, series A bonds. 

(These bonds were originally scheduled for award on June 16, as reported 
in detail in our issue of June 17—V. 148, p. 3729.) 
WINCHESTER, Tenn.—BONDS SOLD—It is stated that $165,000 


lectric system revenuue, series A bonds for sale on Aug. 2, were 
owanded to the Thomas H. Temple Co. of Nashville, and R. 8. Dickson 
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& Co. of Charlotte, paying a premium of $136.25, equal to 100.082. a net 
interest cost of about 3.19%, divided as follows: $141,000 maturing June 1, 
$7,000 in 1942 to 1945, $5,000 in 1946 to 1948, $9,000 in 1949 to 1952, 
$10,000 in 1953 and 1954, $11,000 in 1955 to 1957, as 3448, and $24,000 
maturing $12,000 June 1, 1958 and 159, as 3s. 


TEXAS 


FAYETTE COUNTY (P. O. La Grange) Texas—-BON DS PURCHASED 
—It is stated by the County Judge that various county sinking funds have 
purchased $32,200 refunding bonds authorized by the Commissioners’ 
Court on April 1. 


FRANKLIN COUNTY (P. O. Mt. Vernon) Texas—-BONDS SOLD— 
It is stated by the County Judge that $25,000 444% semi-ann. refunding 
bonds have been purchased at par by R. A. Underwood & Co. of Dallas. 
Due on April 15, 1951. 


HIDALGO COUNTY (P. O. Edinburg), Texas—BOND TENDERS 
INVITED—It is atted by B. F. McKee, County Auditor, that, pursuant 
to the provisions of the several contracts and orders authorizing the issu- 
ance of County Road District refunding bonds, series 1935, and County 
Water Improvement refunding bonds, series 1936, tenders will be received 
and opened by the Commissioner's Court on Aug. 15 at 10 a. m., for pur- 
chase for cancellation of the following bonds by the respective sinking 
funds of such bonds: 

County Road District No. 1 refunding, series 1935; amount available 


for such purchase Serr Tt TTT TTT eee -obedbadeac' 8,000 
County Road District No. 2 refunding, series 1935; amount available 

for such purchase _ _ __ ~~. --- dnicgutcnn shee aaddieianculaditt-ané 000 
County Road District No. 3 refunding, series 1935; amount available 

Se ER ns 6 gw we ecgones- = one dine: oes mens: 6,000 
County Road District No. 4 refunding, series 1935; amount available 

for such purchase Senurbwihes-cnnnabvédagaeniahs duendinek+ 1,500 
County Road District No. 5 refunding, series 1935; amount available 

er in PRED. .. . .cncneaciinee - «at adie aekella ddaitn aes 43 ,000 
County Road District No. 6 refunding, series 1935; amount available 

for such purchase - Sm inhi ah a a a tn ae evan on oi le thin de ee nl 14,000 
County Road District No. 7 refunding, series 1935; amount available 

ee ee IND... sve mii sin dh ies > © ie oo ee ee ds 1,000 
County Road District No. 8 refunding, series 1935; amount available 

ar Ge OD... « condone dp bineetddhonstinaicinnuatae.« 7,000 
County Water Improvement refunding, series 1936; amount available 

ee Gs PUSGRREE.. 3 é cccccossbadbas <cklosecus baie c 20,000 


KINNEY COUNTY (P. O. Brackettville), Texas—BONDS SOLD— 
It is stated by the County Judge that $5,000 3% % semi-annual right-of- 
way bonds have been purchased at par by the First State Bank of Brackett- 
ville. Dated March 15, 1939. Due in five years. 


LAMAR COUNTY (P. O. Paris), Texas—BONDS SOLD—It is stated 
by the County Judge that $150,000 road improvement bonds have been 
purchased by the State Investment Co. of Fort Worth, paying a premium 
of $177, equal to 100.118, on the bonds divided as follows: $95,000 as 
2%s, and $55,000 as 24s. 

LEONARD INDEPENDENT SCHOOL DISTRICT (P. O. Leonard), 
Texas—BONDS OF FERED—It is reported that sealed bids were received 
until Aug. 4, at 8 p. m., for the purchase of $2,590 not exceeding 4%, semi 
an. <raemaerans site and repair bonds, from the Clerk of the Board of 

ducation. 


MATAGORDA COUNTY (P. O. Bay City), Texas—-BONDS SOLD— 
It is reported that $45,000 3%% semi-ann. refunding bonds have been 
purchased by the Ranson-Davidson Co. of San Antonio. Dated July 15, 
1939. Due from May 15, 1940 to 1959. 


MERTENS INDEPENDENT SCHOOL DISTRICT (P. O. Mertens), 
Texas—BONDS OF FERED—Sealed bids were received until 6 Pp. Mm. on 
Aug. 3, by A. R. Sallee, District Secretary, for the purchase of $6,500 not 
exceeding 4% semi-annual refunding bonds. Denom. $500. Dated July 1, 
1939. Due $500 from July 1, 1940 to 1952 inel. 


PREMONT, Texas—BONDS SOLD TO RFC—It is stated by the City 
Clerk that the following 4% semi-ann. bonds aggregating $36,000. have been 
purchased by the Reconstruction Finance Corporation: $19,000 water re- 
venue, and $17,000 sewage plant bonds. These bonds were approved by 
the voters on July 22. 

ROTAN, Texas—BOND TENDERS ACCEPTED—In connection with 
the call for tenders of ad valorem tax refunding bonds, dated Nov. 1, 1935, 
- A stated by Mayor L. E. Newton that five 

y. 

TEAGUE, Texas—-BONDS SOLD—It is reported that $37,500 sewer 
bonds approved by the veters at an election held last January , have been 
purchased by the Teague National Bank. Due on April 30, 1950. 


UTAH 


PROVO, Utah—BONDS SOLD—It is reported that $23,000 ial 
improvement district bonds have been purchased by W. G yt aly ‘0. 
of Salt Lake City. 





PETERSBURG, VA. Registered 314s 
Due January 1, 1941 at .65% 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


STANARDSVILLE, Va.—BOND ELECTION—It is reported that an 
election has been called for Aug. 22 to vote on the issuance of $15,000 in 
water and sewer system bonds. 


VINTON, Va.—BOND SALE—The following coupon bonds a ting 


352.000, offered for sale on July 27—-V. 149, p. 618—were awarded to Scott, 
orner & Mason of Lynchburg, as 2 ee: paying a premium of $358.80, 


Phone 3-9137 











ual to 100.68, a basis of about 2.46%: 
,000 water supply. system bonds. ated Aug. 1, 1939. Due Aug. 1 as 
follows: $1,000 from 1947 to 1966, incl. and $2,000 from 1967 to 
1969, incl. Interest F-A. 
26,000 street grersnans bonds. Dated Oct. 1, 1939. Due Oct. 1 as 
follows: $1,000 from 1947 to 1966, incl. and $2,000 from 1967 to 
1969, incl. Interest A-O. 
All of bonds will be in $1,000 denoms. 
wae of atat a0 monn an ahs by y See ay 2, Nolting, Inc. of Rich- 
® ‘ remium on 24s. An offer of $410. remium on 3s, 
was submitted by F. W. Craigie & Co. of do cus 


VIRGINIA, State of —COURT UPHOLDS RIGHT OF MUNICIPAL 
ITIES TO COLLECT BACK TAXES—A news report from Richmond to 
the ‘‘Wall Street Journal” of Aug. 4 had the following to say: 

The statute of limitations does not prevent a municipality from col- 
lecting delinquent taxes, even if more than three years old, Judge Frank T. 
Sutton Jr. ruled in law and equity court here. 

The ruling was handed down on an appeal from a lower court decision 
in which the City of Richmond had obtained a judgment inst William H. 
rn for $48.82 for 1928-32 and 1934 taxes. Mr. Brockington 
ap on the ground that the statute of limitations barred collections of 
debts for more than a three-year period. 

Judge Sutton ruled that the statute did not apply in the case. “A 
municipality, while exercising its governmental functions, is an arm of the 
a standing in its shoes, and entitled to all of its immunities,” 


WEST VIRGINIA 


BLUEFIELD, W. Va.—BONDS DEFEATED—At i 
July 25, the voters are said to have turned down a Soconeal ante ter the 
acilities bonds. 


ssuance of $113,000 in municipal park and recreation 
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nds were purchased by the . 
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WASHINGTON 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 108 (P. O. Oka- 
nogan), Wash.—BOND SALE—The $10,500 issue of coupon school bonds 
otfered for sale on July 26—V. 149, p. 292—-was purchased by the State of 
Washington, as 34s at par, according to the County Treasurer, No other 
bid was received. Due in from 2 to 23 years after date of issue. 


PRIEST RAPIDS IRRIGATION DISTRICT (P. O. Kennewick), 
Wash.—BONDS VOTED—It is reported that at an election held on July 17 
the voters approved the issuance of $360,000 in not to exceed 4% semi-ann. 
irrigation system bonds. 


WISCONSIN 


FORT ATKINSON, Wis.—RONDS SOLD—It is stated by R Biehl, 
City Manager, that $30,000 244% semi-ann. sewage disposal plant improve- 
ment bonds were offered for sale on Aug. 1 and were awarded to Harley, 
Haydon & Co. of Madison, paying a premium of $1,515, equal to 105.05, a 
basis of about 1.20%. Due $5,000 from March 1, 1941 to 1946, incl. 


LYNDON (P. O. Lyndon Station), Wis.—BOND OFFERING—It is 
reported that sealed and oral bids will be received at the Lyndon State Bank 
in Lyndon Station, until 2 p. m. on Aug. 9, by Emmett Dougherty, Town 
Clerk, for the purchase of a $12,000 issue of 3% semi-ann. road bonds. 
Denom. $1,000. Dated Aug. 1, 1939. Due on Aug. | as follows: $590 in 
1940 to 1943, and $1,000 in 1944 to 1953, all incl. Prin. and int. (F-A) 
payable at the above bank. Bids will be received for not less than 95% 
of the par value of the bonds, plus accrued interest to date of delivery, 
and the rate of interest shall be the same on all bonds. 


MILTON, Wis.—BONDS SOLD—It is stated by W. E. Rogers, Village 
Clerk, that $8,000 3% coupon semi-ann. street improvement bonds were 
offered for sale on Aug. 1 and were purchased by Harley, Haydon & Co. of 
Madison, paying a premium of $295, equal to 103.637, a basis of about 
2.385%. Due $1,000 from 1942 to 1949 incl. 


SHEBOYGAN, Wis.—BOND OFFERING—It is stated by J. E. Leber- 
man, City Clerk, that he will receive sealed and oral bids until Aug. 10, at 
10 a. m, (CST), for the purchase of an issue of $175,000 paving, parkway 
and sewer improvement bonds. Interest rate is not to exceed 2%, payable 
F-A. Dated Aug. 1, 1939. Denom. $1,000. Due Aug. 1, as follows: $3,000 
in 1946, $6,000 in 1947 and 1948, $9,000 in 1949, $10,000 in 1950 to 1953, 
$12,000 in 1954 to 1956, and $25,000 in 1957 to 1959. Prin. and int. payable 
at the City Treasurer's office. The bonds are issued under and by virtue of 
Chapter 67 of the Wisconsin Statutes for the year 1937, and will be sold at 
not less than par and accrued interest. The determination of the best bid 
will be the lowest interest rate bid or interest cost to the city. The bonds 
are issued subject to the favorable opinion of Chapman & Cutler, of Chicago, 
which opinion must be paid for by the purchaser. The bonds shall be fur- 
nished by the city. Enclose a certified check for not less than 2% of the 
par value of the bonds, payable to the City Treasurer. 


WYOMING 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 6 (P. Q- 
Granger), Wyo.—BOND SALE—The $21,000 issue of school bonds 
offered for sale on July 29—V. 149, p. 292—-was awarded to the Casper 
National Bank of Casper, as 2%s, paying a premium of $2,394, equal to 
111.40, a basis of about 1.27%. Dated July 1, 1939. Due $1,000 from 
Oct. 1, 1940 to 1960; bonds due in 1950 and thereafter being redeemable 
Oct. 1, 1949. 


CANADA 


CANADA (Dominion of)—SALE OF TREASURY BILLS—An issue of 
$25,000,000 Treasury bills was sold at an average yield of 0.569%. Due 
Nov. 1, 1939. 

NORANDA PROTESTANT SCHOOL COMMISSION, Que.—BOND 
OFFERING—V. K. Polk, Secretary-Treasurer, will receive sealed bids 
until 8 p. m. on Aug. 10 for the purchase of $125,000 4'4% 15-year seriat 
bonds. 


NORTH BAY, Ont.—BOND SALE—An issue of $50,000 5-year serial 
bonds was sold to Willis, Bickle & Cayley of Toronto at a cost basis of 
about 3.25%. 

UEBEC (Province of)—$30,000,000 BONDS OFFERED IN THIS 
MARKET—A syndicate composed of the First Boston Corp., Smith, 
Barney & Co., Harriman Ripley & Co., Inc., A. E. Ames & Co., Dominion 
Securities Corp., Wood, Gundy & Co., Inc. and McLeod, Young, Weir & 
Co., Ltd. made public offering in the United States on Aug. 1 of $30,000,000 
bonds as follows: $20,000,000 3s, due $1,000,000 annually on July 15 from 
1940 to 1959, incl., were priced to yield from 0.75% to 3.30%, according 
to maturity; $10,000,000 34s, due July 15, 1953, were offered at par and 
accrued interest. The entire $30,000,000 bonds bear date of July 15, 1939, 
and the proceeds of the sale will be used by the province for new capital 
purposes. 

(Formal announcement of this public offering appears on page 0000). 

BONDS ALL SOLD—The widespread demand which greeted the offering 
resulted in the rapid resale of the bonds by the underwriting group. The 
proceeds of both issues will be applied to reimburse the consolidated revenue 
fund of Quebec for past expenditures incurred mainly for road construction, 
unemployment relief, colonization and public works. Except for indebted- 
ness arising from unemployment relief or secured by assets worth more than 
the respective debt, the prospectus states, practically the entire funded 
debt of the Province has been incurred for productive purposes, which have 
added to the wealth of the inhabitants and contriouted to the income of 
the Province. 

According to the prospectus, Quebec, the largest Province of Canada, 
with an area approximately twice that of the State of Texas, has a lower 

r capita funded debt than any other major Canadian province. As of 
March 31, 1939, the funded debt of Quebec amounted to $255,576,099, 
and the total direct debt to $321,664,453. For the fiscal year 193 interest 
charges on the total direct debt were equivalent to only 12% of ordinary 
revenues. Practically the entire funded debt of the Province, including 
today's new issue, is entitled to the benefit of sinking fund provisions or 
serial retirement. 

For the fiscal years 1937 and 1938, ordinary revenue of the Province of 
Quebec has exceeded ordinary expenditure. It is expected that the 1939 
and 1940 fiscal years will similarly show a surplus, the prospectus states. 
Extraordinary and capital expenditures, resulting in overall deficits for 
the last several years, have been incurred mainly for road construction and 
unemployment relief. 

Bond Issue Details—The 3% serial bonds are non-callable, while the 3 4s 
of 1953 will be redeemable in whole or in part on July 15, 1951, or on any 
interest-payment date thereafter, upon at least 30 days’ and not more than 
60 days’ published notice at a price of par. Both principal and semi- 
annual interest on all of the bonds will be payable, at the holder's option, 
in dollars in lawful money of the United States of America at the 
of the Royal Bank of Canada or the Agency of the Bank of Montreal, in the 
City of New York, or in dollars in lawful money of Canada at the main 
office, in the Cities of Quebec, Montreal or Toronto, of the Royal Bank of 
Canada, the Provincial Bank of Canada or the Bank of Montreal. The 
legality of bonds will be passed upon on behalf of the Province by Edouard 
Asselin, K. C., Assistant Attorney General of the Province of Quebec, and 
on behalf of the several Underwriters by Montgomery, McMichael, Com- 
mon & Howard of Montreal, P. Q. ile all matters of Canadian and 
Provincial Law will be passed upon for the several Underwriters by said 
firm, legal matters in connection with the purchase and sale within the 
United States by the several Underwriters of both issues will be passed upon 
for them by Sullivan & Cromwell, New York. 


SASKATCHEWAN (Province of)—BOND ISSUE DETAILS—The 
$3,000,000 4% refunding bonds sold through a syndicate headed by the 
— Securities Corp. of Toronto—V. 148, p. 3272—mature July 1, 

SEAFORTH, Ont.—BOND SALE—An issue of $33,707 3%% 20 
instalment bonds was sold to Harris, Ramsay & Co. of Toronto, at a price of 


102.39, a basis of about 3.25%. Other bids: 

Bidder— Rate Bid 
a I at I a chin Heed dae eke h Sees edna dds 102.345 
ge ee Le wedodé bn teiiesatadie 102.09 
a: Ge bus babo whee keenest 101.51 
et CN CP EL cored. OU bce ccadlectuensbedtacabuhacene 101.475 








